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CHARTERED 1822 Harris, Forbes & Co 
. 
THE FARMERS LOAN & TRUST HARVEY FISK & SONS PINE STREET, CORNER WILLIAM 
NEW YORK 
co M p ANY Members New York Stock Exchange cin atlas sbi 2 6.0 
New York HARRIS, FORBES & CO., INC. 
22 William Street ¥ , 
120 Broadway Boston 
476 Fifth Avenue, at 41st Street 
901 Madison Avenue, at 72nd Street re cites) Pm: Sen “at 


NEW YORK 


MANAGEMENT OF ESTATES 
CARE OF SECURITIES 
DOMESTIC AND FOREIGN BANKING 





FOREIGN EXCHANGE 
LETTERS OF CREDIT 
COMMERCIAL LETTERS 
ACCEPTANCES 





LONDON PARIS 


Member Federal Reserve System 
and New York Clearing House 





Established 1874. 


Jehn L. Williams & Sons 


BANKERS 
RICHMOND, VA. 





GARFIELD 


NATIONAL BANK 


23rd STREET, where 
FIFTH AVENUE 
Crosses Broadway 


Capital, - $1,000,000 Surplus - $1,000,000 


A Bank fer the Builders of Business 


U.S. 
GOVERNMENT 
OBLIGATIONS 


Wholesalers to Banks and Brokers 


C.F Cuitps & Co. 


The Oldest House in America Specializing 
Exchusively in Government Obligations 
and Instrumentalities. The National 

Market for Farm Loan Bonds. 


New York- Chicago -Pittsburgh ~- Cleveland 

Washington-St.Louis-Kansas City-Portland 

Los Angeles- Denver - Seattle- Minneapolis 

Boston - Cincinnati - Detroit-San Francisco 
Philadelphia 








“CHARTER NO. 1” 


FIRST NATIONAL BANK 
PHILADELPHIA 
LIVINGSTON E. JONES, President 


Uptown Office 
251 West 57th Street 


London 
98-13 King William Street, E. C. 4 








Dillon, Tread & Ge. 


United Seales Government 
Lailread, Pablic Uility and 





The New York 
Trust Company 


Capital, Surplus & 
Undivided Profits 
$34,000,000 


100 Broadway 
57th St. & Fifth Ave. 
40th St. & Madison Ave. 


Member Federal Reserve Systemand 
N. Y. Clearing House Association 


| Philadelphia 








Act as fiscal agents for municipalities and 

corporations and deal in Government, 

municipal, railroad and’ publie utility 

BONDS FOR INVESTMENT 
List on Application 





CABLE ADDRESS SABA, NEW YORK 





WHITE, WELD & €0. 


Underwrite and distribute | 
investment issues. ‘Act: 

fiscal for‘domesti 

and foreign corporations, 


BOSTON NEw YORK CHICAGO ) 
Cable Address ‘*Whiteweld” 





EDWARD B. SMITH 
& CO. 


Investment Securities 


New York Boston 





The Chase National Bank 


of the City of New York 
67 BROADWAY 


Capital . » o - 2. & . $50,000,000.00 
Surplusfand Profits .“® . ."| 57,472,708.17 
Deposits (June 30, 1928) .§ . 843,744,666.08 


ALBERTjH. WIGGIN 
Chairman of the Board 


DIRECTORS 
Henry W. Cannon j@ Alfred P.{Sloan, Jr. 
Albert H. Wiggin Elisha Walker 
James N. Hill Malcolm G. Chace 
Daniel C. Jackling Thomas N. McCarter 
Charles M. Schwab Robert L. Clarkson 
Samuel H. Miller Amos L. Beaty 
Newcomb Carlton John McHugh 
Frederick H. Ecker William E.8. Griswold 
Eugene V. R. Thayer Henry O. Havemeyer 
Carl J. Schmidlapp L. F. Loree 
Gerhard M. Dahl Theodore Pratt 
Reeve Schley Robert C. Pruyn 
H. Wendell Endicott Samuel F. Pryor 
Jeremiah Milbank ‘erdinand W. Roebling, Jr. 


Henry Ollesheimer Earl D. Babst 
Arthur G. Hoffman Francis H. Brownell 
F. Edson White James T. Lee 


ForREIGN AND Trust DEPARTMENT FAciLiTizs 








ai 
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Investment Houses and Drawers of Foreign Exchange 





J. P. MORGAN & CO. 


Wali Street, Corner of Broad 
NEW YORK 


DREXEL & .CO., PHILADELPHIA 
Fifteenth and Walnut Streets 


MORGAN GRENFELL & CO., 
LONDON 
23 Great Winchester Street 


MORGAN & Cie., PARIS 
14 Place Vendome 


Securities bought and sold on commission 


Foreign Exchange, Commercial Credits, 
Cable Transfers 


le in al 
Oircular Letters for ae all 


BROWN BROTHERS&CO. 


Established 1818 
NEW YORK 


ALEX. BROWN & SONS, Baltimore 

















PHILADELPHIA Boston 


Corporate and Industrial Financing 
Travelers Letters of Credit 
Commercial Letters of Credit 

Domestic and Foreign Investment Securities 
Foreign Exchange 


BROWN, SHIPLEY & CO. 


LONDON 





fT. Suffern Tafler James G. Wallace 


TAILER 2M 


622 Fifth Ave., New York 


Investment Securities 


“HEIDELBACH, ICKELHEIMER & CO. 


49 Wall Street 
MEMBERS N. Y. STOCK EXCHANGE 





Execute orders for purchase and sale of 
Stocks and Bonds. 


Foreign Exchange Bought and Sold. 


Maitland, Coppell & Co. 
62 WILLIAM STREET 
NEW YORK 


Orders executed for all Investment Securities. 
Act as agents of Corporations and negotiate and 
Loans. 


Bills of Exchange, Telegraphic Transfers, 
Letters of Credit 
on 
National Provincial Bank, Limited, London 


Messrs. Mallet Freres & Cie., Paris 
and 
Principal Places in Mexico 


TRAVELERS’ LETTERS OF CREDIT 


SCHOLLE BROTHERS 


Five Nassau Street 
NEW YORK 





Bankers’ Acceptances 


Investment Securities 








EQUIPMENT TRUST 
SECURITIES 


FREEMAN & COMPANY 


34 PINE STREET NEW YORK 














Lawrence Turnure & Co. 
64-66 Wall Street 
New York 


Investment securities bought and sold on com- 
mission. ‘Travelers’ credits, available through- 

| out the United States, Cuba, Puerto Rico, Mexico, 
Central America and Spain. Make collections 

| in _. issue drafts and cable transfers on above 
countries. 


‘ London Bankers; Midland Bank, Ltd. 





Issue Gommercial and Travelers’ Credita Paris Bankers; Banque de Paris et des Pays 


available in all parts of the world. | 


Bas, Heine & Cie. 


s- 








J. A. Sisto & Co. 
Members New York Stock Exchange 
68 Wall Street New York 


Investment Securities 
Foreign Exchange 


Cable Address: Jasisto, New York 





JOHN MUNROE&CO. 


Established 1854 
100 Broadway, New York 





Commercial and Travellers’ Credits 
Foreign Hxchange Investment Securities 
Deposit Accounts 


MUNROE & CO. 


Established 1851 


CANNES PARIS 





WELLINGTON & Co. 


Members New York Stock Exchange 
Members Pittsburgh Stock Exchange 


31 Pine Street 
Union Trust Bldg. 


New York 
Pittsburgh 








] 


GRAHAM. PARSONS & Co. 


PHILADELPHIA NEW YORK 
Deal in and Purchase Issues of 


MUNICIPAL BONDS 
and Bonds and Notes of 


RAILROADS 
PUBLIC UTILITIES, and 
INDUSTRIAL CORPORATIONS 
of 
ESTABLISHED VALUE 











PAU 


Foreign Correspondent: The British, 
' Foreign and Colonial Corp., Ltd. 


KIDDER, PEABODY & CO. 


Founded in 1865 
BOSTON NEW YORK 
PROVIDENCE NEWARK 
Government Bonds 
Investment Securities 
Foreign Exchange 
Letters of Credit 





Correspondents of 


BARING BROTHERS & CO., Ltd. 
LONDON 





J. & W. Seligman & Co. 


No. 54 Wall Street 
NEW YORK 


London Correspondents 
SELIGMAN BROTHERS 


LAZARD FRERES 


120 Broadway 
NEW YORK 





MEMBERS N. Y. STOCK EXCHANGE 





Lazard Freres & Cie., Paris 
5 rue Pillet-Will 





Lazard Brothers & Co., Ltd., London 
11 Old Broad Street 


Lazard Brothers & Co. (Espana), Madrid 
Lazard Brothers & Co., Ltd., Antwerp 


Foreign Exchange 
Securities Bought and Soild on Commission 
Letters of Credit 











THOMPSON ROSS 
& Co. 








Af Underwriters and Distributors 
of Corporation Bonds 
29 S. La Salle Street 
CHICAGO 


New York - San Francisco - Boston 



































PORTER Fox 
& Go. 


INCORPORATED 


INVESTMENT 
SEGVRITIES 
120 SovTnLa SALLE STREET 
TELEPHONE CENTRAL 2707 
GHIGAGO 
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Lee, Higginson & Co. 


Investment Securities 
Letters of Credit 


New York Boston Chicago 
Higginson & Co. 
80, Lombard St. 
London, E. C. 











Investment Securities 
Underwriters & Distributors 


Commission Business 


Private Wires to 
Principal Security Markets 


Established 1888 


42 Broadway 731 Fifth Ave. 


Boston Chicago Cleveland 
Detroit Providence Pittsburgh 
Portland, Me. 


Members of New York, Boston and Chicago 
Stock Exchanges 











_— 
TELE 


HORNBLOWER & WEEKS 


Goldman, Sachs & Co. 


Investment Securities 
Commercial Paper 

Commercial and Travelers’ Letters of Credit 

Foreign Exchange 

Securities Bought and Sold on Commission. 








NEW YORK 
CHICAGO BOSTON 
SAN FRANCISCO PHILADELPHIA 
ST. LOUIS 
RAILWAY 


EQUIPMENT BONDS 





Securities bought and sold on commission 


EVANS, STILLMAN &CO. 


Members New York Stock Exchange 
60 BROADWAY NEW YORK 





SWithell Hitcins & Col 











GREEN, ELLIS & ANDERSON 


INVESTMENTS 


100 Broadway, New York 
Telephone Rector 1969 


PITTSBURGH, PA. WILKES-BARRE, PA. 
Commonwealth Bldg. Miners Bank Bldg. 


PHILADELPHIA, PA. 
Packard Bldg. 














PARSLyY BROs. & Co. 


1421 CHESTNUT STREET 
PHILADELPHIA 


MEMBERS PHILADELPHIA STOCK EXCHANGE 





FIELD, GLGRE & CO. 


120 W. Adams Street 38 Wall Street 
Chicago New York 








THAYER, BAKER & CO. 


COMMERCIAL TRUST BUILDING 
PHILADELPHIA 


INVESTMENT BANKERS 








Members Philadelphia Stock Exchange 








ILLINOIS MERCHANTS 
BANK BUILDING 


Chicago 


CORRESPONDENTS OF 


Kidder, Peabody & Ca 


SOSTON NEW YORK 

















SCHLUTER & Co. 


Incorporated 
111 Broadway, New York 


INVESTMENT SECURITIES 





Caldwell & Company 


Southern Municipal 
and 
Corporation Bonds 


400 Union Street, NASHVILLE, TENN. 


Offices in Principal Cities, 


MILLETT, ROE & Co. 


INVESTMENT SECURITIES 


MEMBERS 
NEW YORK STOCK EXCHANGE 


120 BROADWAY 


NEW YORK 












A.G. Becker & Co. 


Bonds 
Short Term Notes 
Commercial Paper 


Chicago New York 
St. Louis Minneapolis 
Milwaukee San Francisco 
Seattle Portland Spokane 




















Lage & Co. 


Members 
New York Stock Exchange 
Chicago Stock Exchange 
Investment 


Securities 


160 Broadway 
NEW YORK 


105 West Adams St. 
CHICAGO 











ROBINSON&GO. 


Members New York Stock Exchange 
44 WALL STREET 


' 225 BROADWAY 
475 FIFTH AVENUE 
16 EAST 44TH STREET 


INVESTMENT SECURITIES 



































ALDRED & CO. 


40 Wall Street 
New York 


Fiscal Agents for 
Public Utility and Hydro-Electric 
Companies 

















HARPER & TURNER 


Investment Bankers 


Members Philadelphia Stock Exchange 


STOCK EXCHANGE BUILDING 


PHILADELPHIA 


Chas. D. Barney & Co. 


Members New York Stock Exchange 
Members Philadelphia Stock Exchange 


Established 1875 


Investment Securities 


NEW YORK 
65 Broadway 


PHILADELPHIA 
1422 Walnut Street 
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invite inquiry regarding the 
and securities of 
the Associated Gas and Electric 
System. 
Founded in 1852 


Properties in 16 States serving 
2,300,000 population in well-estab- 
lished public utility territories. 


Associated Gas and 


Electric Company 
Incorporated in 1906 
Paid up $188 'b0 000 and Surplus 


61 Broadway &) New York 








Guaranteed Railroad and 
Telegraph Company Stocks 
ALSO 
High Grade Industrial and 
Public Utility Preferred Stocks 


| 7 KC 


Bstablished 1865 
6 Nassau St., N. Y. Tel. 2780 Rector 
Members of N. Y. Stock Exchange 








a 





Merrill, Lynch & Co. 


Investment oe 
New York Stock Exchang 





achange 
Detroit Sack my be 


Branch Offices in Chicago, Detroit, 
Milwaukee, Denver and 
Los Angeles 


New York Offices 


Main Office-120 Broadway 
Uptown Office—11 East 43rd St. 














H. W. NOBLE & CO. 
The Oldest House in Michigan 
Dime Bank Building 
DETROIT 


Lansing Flint 


Windsor 


Members New York & Detroit Stock Exchanges 








Wwe extend the 
facilities of our 
organization to those 
desiring information or 
reports on companies 
with which we are 
identified. 





ELECTRIC BOND AND 
SHARE COMPANY 


(Incorporated in 1905) 
Paid-up Capital and Surplus 
$115,000,000 


Two Rector Street New York 














MUNICIPAL AND RAILROAD 


BONDS 


For Conservative Investment 


R. L. Day & Co. 


35 Congress St., Boston 


New York Correspondents 
REMICK, HODGES & CO. 





PARKINSON & BURR 


Members of the New York and 
Boston Stock Exchanges 


| 53 State Street BOSTON 





GODDARD & Co. 


INCORPORATED 


UNION TRUST BUILDING 
PITTSBURGH 


44 WALL STREET 











EDDY BROTHERS &.G@ 


Members Hartford Stock Exchange 


sous HARTFORD 


Hartford Conn. Trust Bidg, Colony Bid, 











Boosevelt & Son, 


Founded 1797 


Seasoned 
Investments 


30 Pine Street 
New York 

















e 


Originators and 
Distributors of 


Investment 
Securities 














GEORGE M Forman & COMPANY 


INVESTMENT 
SECURITIES 


112 W. Adams St. 120 Broadway 
CHICAGO NEW YORK 


Offices in Principal Cities 











CHASE & COMPANY 


BONDS 


19 CONGRESS ST., BOSTON 


Members Boston and Baltimore 
Steck Exchanges 











Tutt 


STROUD & Co. 


Incorporated 


PADLUDUEUUUDEUET EEE 


Corporate Financing 
Investment Securities 





NEW YORK PHILADELPHIA 
120 Broadway 1429 Walnut St. 
WASHINGTON, D. C. 


SU 
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(GHANDLER & (SOMPANY 


ENCORPORATED 


Public Utility 
and 
Industrial Securities 


120 Broadway, New York 
1500 Wainut St., Philadelphia, Pa. 








| Ditreet Wire to New York 





Specialists in high grade 


Electric Light and 
Power Securities 


of well-managed companies 


R.E. WILSEY&Co. 


Ineorpora 
State Bank Building, Chicage 


























Joseph Walker 5 Sons 


Members New York Stock Exchanye 


61 Broadway fSvecialists in 
NEW YORK ~ |/GUARANTEED 












J. S. Rippel & Co. 


18 Clinton St. Newark, N. J. 
Dealers in 
Newark Bank & Insurance Stecks 
Public Service Bonds 
Municipal Bonds 














Underwriters Distributers 


Howe, Snow & Co. 
Ineorperated 


Investment Securities 


NEW YORK CHICAGO 
GRAND RAPIDS DETROIT 
SAN FRANCISCO MINNEAPOLIS 


PHILADELPHIA 
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@ —— Nw >» 
WATER-POWER, 
PUBLIC UTILITY 

and 
INDUSTRIAL 


Securities 
FP. is CARLISLE & CO,, Inc. 


15 Broad Street 
New York 


< QO > 




















PRESCOTT LYON 
& COMPANY 
OLIVER BUILDING 
PITTSBURGH, PA. 
Securities 
Of the Pittsburgh Districe 
PENNSYLVANIA 
MUNICIPAL BONDS 























Lawrence Stern 
and Company| 
231 So. La Salle St., Chicago | 


BOARD OF DIRECTORS 


WILLIAM WRIGLEY JR.., Chairman of 
the Board of William Wrigley Jr. Co. 


ALBERT D. LASKER, Chairman of the 
Board offLord & Thomas and Logan 


CHARLES A. McCULLOCH, President 
of The Parmelee Company 


JOHN HERTZ, Chairman of the Board, The 
Omnibus Corporation and Yellow Cab Company 


HERBERT L. STERN, President of Bal- 
aban & Katz Corporation 


CHARLES S. PEARCE, President of The 
Palmolive-Peet Company 


H. HANSELL HILLYER, Vice President 
ALFRED ETTLINGER, Vice President 
JOSEPH J. RICE, Vice President 
LAWRENCE STERN, President 


| This company conducts a general secu- | 
| rities business, originating and partici- | 
pating in high-grade investment issues. | 





Harris, WintHRop & Co 


Members 
New York Stock Exchange 


Direct Private Wires 
To Principal Cities 


New York CHICAGO 








eee 


| 








——_—__— 











HISCOE & CUMINGS 


Members 
New York Stock Exchange 


Commission Orders 


Executed for Dealers 


115 Broadway - - - - New York 














Investment Securities 


Keane, HicBie & Company 


INCORPORATES 


BUHL BUILDING, DETROIT 

















nr 
: Ovuned and 
i 2! ateg amy 


Investment Securities 
Old Colony Cerporatien offers 
to lastiedinies and imwessees a 
well diversified list of Bonds 
and Preferred Steaks. 


Public Usiliey Seeunities 
Industrial Seeusities 
Railread ° 


CoRPORAPLON. 


38 Exchange. Place, New Yosk 
Whiteball 239g0 

















Woop, STRUTHERS 
& Co. 


20 PINE STREET 
NEW YORK 


7 




















J 























Underwriters 
Surety Guaranteed 
First Mortgage Bends 


THE COLONIAL 


Mortgage Investment Co. 
Citizens National Bank Building 
Baltimore, Maryland 


WE originateanddistribute 
conservative investment 
bonds 

Bond Department 


First Minneapolis Trust Company 


Affiliated with the First National Bank 


MANNING & Co. 


INDUSTRIAL FINANCING 


208 So. La Salle St. 
CHICAGO 














MUNICIPAL BONDs 


Offerings on Request 
Special Prices to Dealers and Banks 


She Hanchelt Bond Co. 
A Incorporated 1910 
39 South La Salle Street 


CHICAGO 


LEWIS «DEWES & GO, 
INSURANCE STOCKS 


BOUGHT—SOLD—QUOTED 
HOWARD W. CORNELIUS, MGR. 


111 W. Monroe St. Chicago 
































KANE, BROOKS & CO. 





Investment Banking 
Corporation Financing 
Wholesale Distributors 





Seven Wall Street New York City 





Underwriters Distributors 


CAMMACK & COMPANY 


(Incorporated) 


Municipal, Corporation and 


Railroad Bonds 


39 So. La Salle St. 
CHICAGO 





CHICAGO BANK STOCKS 
BOUGHT—SOLD—QUOTED 
Market Review on Request 


OTTE-DICKEY & CO. INC. 


Specialists in Bank Stocks 
29 So. La Salle St. CHICAGO 

















NEELY & COMPANY 
Corporation}Financing 
Originators &{Distributors 


105 So. La Salle St. CHICAGO 
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CHARTERED 1853 


United States Trust Company of New York 


45-47 WALL STREET 


Capital, . ° - 


Surplus and Undivided Profits, . 


This Cominey. acts as Executor, Administrator, Trustee, Guardian, Com- 
epositary, and in all other recognized trust capacities. 


mittee, Court 


$2,000,000.00 
$22,002,900.30 


It receives deposits subject to check and allows interest on daily balances. 


It holds and manages securities and other property, real and personal, for 
estates, corporations and individuals, and acts as Trustee under corporate mort- 


gages, and as Registrar and Transfer Agent for corporate bonds and stocks. 


EDWARD W. SHELDON, 


WILLIAM M. KINGSLEY, President 
WILLIAMSON PELL, ist Vice President 
FREDERIC W. ROBBERT,V. P.&Comptroller 


WILFRED J. WORCESTER, V. P. & Secretary | 1; 


THOMAS H. WILSON, Vice President 
ROBERT S. OSBORNE, Asst. Vice Pres. 
WILLIAM C. LEE, Asst. Vice President 


Chairman of the Board 


| WILLIAM G. GREEN, Asst. Vice President 
ALTON S. KEELER, Asst. Vice President 
STUART L. HOLLISTER, Asst. Comptroller 
HENRY B. HENZE, Asst. Secretary 
ENRY L. SMITHERS, Asst. Secretary 
CARL O. SAYWARD, Asst. Secretary 
ELBERT B. KNOWLES, Asst. Secretary 
ALBERT G. ATWELL, Asst. Secretary 


TRUSTEES 


FRANK LYMAN 
JOHN J. PHELPS 
LEWIS CASS LEDYARD 


ARTHUR CUR 
OGDEN |} 


WILLIAM M. KINGSLEY 
MILLS 


TISS JAMES JOHN SLOANE 
FRANK L. POLK 


THATCHER M. BROWN 








EDWARD W. SHELDON CORNELIUS N. BLISS WILLIAMSON PELL 
CHAUNCEY KEEP WILLIAM VINCENT ASTOR LEWIS CASS LEDYARD, JR 
Foreign 


NATIONAL BANK OF INDIA, LIMITED 


Bankers to the Government in Kenya Colony | 
and Uganda 
Head Office: 26, Bishopsgate, London, E, C. 
Branches in India, Burma, Ceylon, Kenya 
Colony and Aden and Zanzibar. 


Subscribed Capital__-_-_-_-- £4,600,000 
Paid-up Capital___..._--- £2,000,000 
Reserve Fund_-.-_.....----- £2,950,000 


The Bank conducts every description of banking 
and exchange business. 


Trusteeships and Executorships 
undertaken. 


Hong Kong & Shanghai 


BANKING CORPORATION 
Authorized Capital Hongkong Cur- 


also 





rene ain toh icdilcre ah eeineaaaeaaeema iam Sane H$50,000,000 
Paid Up Capital (Hongkong Cur- 

0 PRR Se See ae H$20,000,000 
Reserve Fund in Sterling.._...---. £6,000,000 
Reserve Fund in Silver (Hongkong 

Sages ft pF aR Re aM A 8 H$14,000,000 
Reserve Liability of Proprietors 

(Hongkong Currency) ---------- H$20,000,000 


C. DE C. HUGHES, Agent. 
386 WALL STREET, NEW YORK 





THE 
COMMERCIAL BANK OF SCOTLAND, Ltd. 
Established 1810. 
Subscribed Capital. __....-..._-.-- £ co 
Wie GUE AMES «oa ep as ececcasenad 1,750,000 
Ne, a ee ee ae 1,900, 
Deposits (31st Oct. 1927)________-_- 33,616,000 


Head Office: 14 George Street, Edinburgh 
Alex. Robb, Gen. Mgr. Magnus Irvine, Secretary 


London City Office, 62 Lombard St., E. C. 3 
Kingsway Branch, Imperial House, Kingways 


aise 
Glasgow Chief Office, 113 Buchanan Street 
Princes St. Office, 118 Princes St.,JEdinburgh 
326 Branches & Sub-Offices throughout Scotland 
Executry and Trust business undertaken 








: New York Agents: 
American Exchange Irving Trust Company 





lonian Bank, Limited 


Founded 1839 


The only British Bank in Greece. Possesses 
25 Branches in Greece, Egypt and Constantinople. 
Offers special terms and facilities for every form 
of international banking service between the 
United States, Great Britain and the Near East. 

HEAD OFFICE, BASILDON HOUSE 


MOORGATE, LONDON, E. C. 


English, Scottish and Australian Bank, Ltd. 


Head Office: 5 Gracechurch St., London, E. C. 
and 414 Branches & Agencies in Australia. 





ee ee 2s S.C ececbdat £5,000, 
ee Nn sw hes ae iil wk Satis £3 ,000 ,000 
Further Liability of Proprietors. .__- £2 ,000,000 


eg Bd. COREE eh ar ae 
Remittances made by Telegraphic Transfer, 
Bills Negotiated or forwarded for Collection, 
Banking and Exchange business of every de- 
scription transacted with Australia. 

E.M. JANION, Manager. 


The Mercantile Bank of India, Ltd. 


Head Office 
15 Gracechurch St., London, E.C. 3 
Eopieel Auapers aus 98 
apital Pai LO Ss ae. ,000 
teres Fund & Undivided Profits_£1,584,846 
Branches in India, Burmah, Ceylon, Straits 
Settlements, Federated Malay States, China and 
Mauritius, and Dutch East Indies. New York 








PALL LDL SI PLS 











NATIONAL BANK 
of EGYP 


Head Office 


. - - - Cairo 


PL? a TE EG PEE DNL TEES Si EP 
FULLY PAID CAPITAL - £3,000,000 
RESERVE FUND + £2,775,000 





LONDON AGENCY 
6 and 7, King William Street, E. C. 4. 


Branches in all the 
Princtpal Towns in 


EGYPT and the SUDAN 














BANCA 
COMMERCIALE 
ITALIANA 


Head Office: MILAN 
OVER 100 BRANCHES IN ITALY 





FOREIGN BRANCHES 
New York London Constantinople 
And affiliations throughout 
the world 
Capital Fully Paid 
Surplus - 


Lire 760,000,000.00 
Lire 540,000,000.00 
NEW YORK AGENCY 

62-64 William St. 

Phone: John 1000 














World Wide— 





economic conditions affect 
the price of Cotton probably 
more than any other com- 
modity. The “Chronicle’”’ 
is ready by Cotton men for 
an accurate digest of this 
news. 


Your services can be an- 
nounced to those readers at 
a moderate cost through our 
advertising columns. 





Correspondents, Bank of Montreal, 64 Wall St. 








Soreivr 


a aan 








Banque Nationale de Credit 


Capital (entirely 


Pee Me. acted frs. 250,000,000 
Searpewe. ws « 32 5s frs. 127,582,000 
POUND a xis. ciccdctinenini frs. 4,121,470,000 

Head Office 
PARIS 


550 Branches in France 


GENERAL BANKING BUSINESS 





Australia and New Zealand 


BANK OF 
NEW SOUTH WALES 


(ESTABLISHED same’ 


Paid-up Capital 
Meserve Fume . i dscseiansccunacace 
Reserves Liability of Proprietors. 30,000,000 


~~ $83,750,000 
Aggregate Assets 3Cth Sept., 1926_$410,975,724 
wer ee SCAR LINES, Gancral Mancoce 


431 BRANCHES and AGENCIES in the 
Australian States, New Zealand, Fiji, Papua and 
Mandated Territory of New Guinea and ndon. 
The Bank transacts every description of Aus- 
tralasian Banking Business. Wool and other 
Produce Credits arranged. 

Head Office: 
GEORGE STREET, 
SYDNEY. 








London Office: 
39, THREADNEEDLE 
STREET, E.C., 2. 








The National City Bank of New York 


Head Office; 55 WALL ST., NEW YORK, U.S.A. 
Capital, Surplus and 

Undivided Profits 
Deposits Dec. 31.....---- 
Resources Over___...----- 


$146,000,000 00 
1,275,000 ,000.00 
1,682,000 ,000.00 


BRANCHES 
LONDON DOMINICAN PANAMA 
ARGENTINA REPUBLIC PERU 
BELGIUM FRANCE PORTO RICO 
BRAZIL INDIA STRAITS 
CHILE ITALY SETTLEMENTS 
CHINA JAPAN URUGUAY 
CUBA JAVA VENEZUELA 


The International Banking Corporation 
maintains its Head Office at 
55 WALL STREET, NEw YorK, U.S.A. 
and branches in 
LONDON MANILA MADRID 
SAN FRANCISCO CEBU BARCELONA 














Royal Bank of Scotland 


Incorporated by Royal Charter 1727. 
Capital (fully paid) £2,500,000 
Rest or Reserve Fund (Oct. 1927) ._£2,683,226 
Deposits Oct. 1927 £44,186,574 


Head Office: St. Andrew Square, Edinburgh 
Gen. Mgr.: Sir Alexander ames me 


ipaden City Office - 3 Bishopsgate, E. C. 3 
London-Drummonds Branch 


49 Charing Cross, S.W.I. 


Glasgow Office - - - Exchange Square 


222 Branches Throughout Scotland. 
Every Description of British, Colonial and 
Foreign Banking Business Transacted 


Correspondence Invited. 











LINCOLN MENNY OPPENHEIMER 


Bankers 
Frankfort o.M., Germany 
Cable Address: “Openhym”’ 


Execute orders for purchase 
and sale of Stocks and Bonds 


Foreign Exchange Letters of Credit 
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Canadian 








Wood, Gundy 


and Company 
Incorporated 


Canadian Government 
and Corporation Bonds 


14 Wall Street 
New York 


Toronto Montreal London, England 














me 


Canadian Securities 


With direct wires to our offices 
in Toronto and Montreal, we are 
able to offer a complete service 
to dealers and institutions in all 
Can Stocks and Bonds. 





A. E. AMES & CO. 


Limited 
@xtablished 1889 
11 Wall Street, New York 
Head Office; 53 King St., West, Toronto 
Montreal Victoria, B.C. London, Eng. 























BANK OF MONTREAL 


Established 1817 
Head Office—Montreal 


Capital Paid-Up-_-_-_-_-_- $29,916,700.00 
Surplus and Undivided 
ge a 31,671,814.00 


Total Assets__..___--- 868,187,616.00 


SIR VINCENT MEREDITH, Bart., Chairman 
of the Board and Chairman of the 
Executive Committee. 


President: 
SIR CHARLES GORDON, G.B.E. 


Vice-Presidents: 
H. R. DRUMMOND, Esq. 
Maj.-Gen. The Hon. S. C. NEWBURN, C.M.G. 


ral Manager: 


Gene 
SIR FREDERICK WILLIAMS-TAYLOR 


Branches and Agencies: 
Throughout Canada and Newfoundland. 


At London, England. 


In Paris, Bank of Montreal (France). 

In the United States—New York (64 Wall 
Street); Chicago (27 South La Salle Street); 
San Francisco, Bank of Montreal (San Fran- 
cisco) 264 California Street. 

Im Mexico — Mexico City, Guadalajara, 
Monterrey, Puebla, Tampico and Veracruz. 


WEST INDIES—Complete banking facili- 
ties through Barclays Bank (Dominion, 
: Colonial & Overseas), in which an interest 
is owned by the Bank of Montreal. 





R. A. DALY & Co. 


LIMITED 


CANADIAN 
GOVERNMENT, MUNICIPAL 
AND CORPORATION BONDS 


Bank of Toronto Building 
TORONTO, ONT. 








CANADIAN 
INVESTMENT SECURITIES 
Offerings on Request 
Correspondence Invited 


McDonagh, Somers & Co. 


Dominion Bank Building 
TORONTO, CANADA 











NESBITT, THOMSON 


& COMPANY LIMITED 
Canadian Municipal, Public Utility 
and Industrial Bonds 


215 St. James Street, West 
Montreal, Gue. 

















CINCINNATI 














Specialists in Cincinnati Securities 


W. E. HUTTON & CO. 


CINCINNATI, OHIO 


MEMBERS OF OFFICES 
New York Stock Exchange 
Cincinnati Stock Exchange New York City 
Detroit Stock rin" Detroit, Mich. 
. 8) Board of Trade Lexington, Ky. 
New York Cotton Exchange Dayton, Ohio 


New York Curb Market 








ROBERTS & HALL 


3 

New York Stock Ezchange 

Cincinnati Stock Exchange 
Chicago Board of Trade 


CINCINNATI SECURITIES 


407 Dixie Terminal Bldg. Cincinnati 
202 Board of Trade Building 
Indianapolis 

















EDGAR FRIEDLANDER & CO 
DEALER IN 
Cincinnati Securities 


CINCINNATI OHIO 





SPARTANBURO, &. C. 


_——orreeemn" 


A. M. LAW & COo., Inc. f 
DEALERS IN 
Stocks and Bonds 
Southern Textiles a Specialty 
SPARTANBURG, S. C. 











WINSTON-SALEM, N.C 





Wachovia Bank & Trust Company 


North Carolina State and Municipal 
otes and Bonds. 
Southern Corporation Securities 


Winston-Salem, N. C. 








PROVIDENCE 


PADD LD Se 


BODELL & CO 
PROVIDENCE, R. I. 


82 Custom House St. 





New York New Haven Hartford Boston 








ST. LOUIS 





Smith, Moore 
and Company 
St. Louis Mo. 








President, Sir John Aird 
General Manager, 8. H. Logan 


Assistant General Managers 
R.A. Rumsey O.W. Rowley’ F. M. Gibeep 


New York Office, 16 Exchange Place 
Cc, J. STEPHENSON, 
JOHN MORTON, 

P. H. NOWERS, 


N,. J. H. HODGSON, Assistant Agent 


Buy and Sell Sterling and Continental 
change and Cable Transfers, Collec- 
tions made at all points, 


Travelers’ Cheques and Letters of Credit 
issued available in all parts of the world. 


Ba: and Excha business of every 
description transacted’ with Canada. 


LONDON OFFICE—2 Lombard Street, E.C. 


BANKERS IN GREAT BRITAIN 
e Bank of England, 
The Bank of Scotland, 
Lloyds Bank, Limitec 
National Provincial Bank, Limited 
Barclays Bank, Limited, 


Agents 











PHILADELPHIA 


E.W.ClarksZo. 


BANKERS 





#321 Chestnut St., Philadelphia 
Established 1837 


Members New York and Philadelphia 
Stock Exchanges 





INVESTMENT 


SECURITIES 
i 


rar Oe lade 


——— 











PAUL & CO. 


1420 Wainut St., 12) Broadway 
PHILADELPHIA NEW YORK 


Investment Securities 








WARREN A. TYSON & CO. 


Investment Securities 


1518 Walnut Street 
PHILADELPHIA 














a 

Bond Salesmanship 
The Peirce Thesaurus of Bond Distribution 
and Investment 
contains the two “best books on this 
subject ever written and much else.’’ 
672 pp. Price $7.50, cash with order. 
Descriptive circular free. Published and 
for sale by 


Frederick Peirce & Co. 


60 Wall Street, New York 
207 So. Fifteenth Street, Philadelphia 
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Vit 
TRADING" RIMENT (32 
. Private Phone 
Telephone Brothers : 
Whitehall erg to 
i v 
4051 oclieabate ‘Rew Uo sin Philadelphia il RD 
American & Foreign Power Westchester Light Company ! 
' 40% and 45% Paid Allotments Ctfs. 5s of 1950 L 
National Power & Light SECURITIES 


American Superpower 
$6 Preference 





Consolidated Gas Electric Lt. & Pr. 
4\%s of 1935. 


6% Preferred 


























Int. Carbon common and pfd. 
Lincoln Safe Deposit 

American Tobacco 6s, 1944 
American Furniture Mart 6s, 1946 
Cuban Tobacco 6s, 1944 

M. W. Kellogg 6s, 1938 

Postum Bldg. 6s, 1943 

Port Henry Lt., Ht. & Pr. 5s, 1946 
Trinity Bldg. Corp. 5%s, 1939 
Utica Gas & Electric 5s, 1949. 
White Motor Realty 6s, 1936 


JOSEPH EGBERT 


2 Rector St. Tel. Whitehall 8460 














City Investing 
Mortgage Bend 


FRANK J. M. DILLON 


71 Broadway 
Tel. 6460 Bowling Green 


NEW YORK, N. Y. 


Mountain States Power 
Municipal Service 6s, 1956. 
Oklahoma Gas & Electric pref. 
Oklahoma Gas & Electric 5s, 1950 
Porto Rico Railway 5s, 1936 
Shaffer Oil & Refining preferred 
Standard Gas & Elec. 7 prior pf. 
Standard Power & Light pref. 
Standard Power & Light 6s, 1957 
Utilities Power & Light pref. 


) les ) 
New York Chicago 
111 Broadway 231 So. La Salle St. 
Detroit Boston 
Dime Savgs. Bk. Bldg. 1 State Street 
Direct Private Wires 
New York—Chicago—Boston—Philadelphia 











| 


U 
CARL H.PFORZHEIMER & CO, 


Specialists in Standard Oil Securities 
26 Broad Street New York 
Phone: Hanover 5484 

















Jerome B. Sullivan 


FOREIGN & Co MUNICIPAL & 
GOVERNMENT ¢ R.R. BONDS 


42 BROADWAY — NEW YORK 
Members New York Curb Market 


Buffalo Private Wires to 
Montreal, Rochester, Syracuse and Toronto’ | 
Orders executed in all markets 
No margin accounts accepted 


= 






































Railroad 
Public Utility, Industrial 
Foreign Government 
BONDS 


Vilas & Hickey 


Members New York Stock Exchange 
49 Wall St., N. Y. Tel. Whitehall 4900 
Wires to Chicago, St. Louis and Hartford 





THE CLEVELAND MARKET 


Wires to New York and 
all principal markets. 


THE UNION TRUST COMPANY 
Cleveland, Ohio 


BOND DEPARTMENT 
New York Office Tel. Rector 1771 








Consolidated Gas 
New (W. I.) 


R. H. Macy & Co. 


New (W. I.) 
Rights 


ORTON, KENT & CO. 


Members New York Stock Exchange 
60 Broad Street New York 


Telephone Hanover 5150 


1518 Walnut St. 60 Park Place 
PHILADELPHIA NEWARK 


Specialists in Reorganization Securities 

















NATIONAL RECORDING 


PUMP COMPANY 
(DAYTON, 0.) 


Westheimer&Co. 


CINCINNATI BALTIMORE 





Members of the New York Stock Exchange 








Indiana Securities 


Fletcher American Company 


The Fletcher American Nattonal Bank 


Indianapolis 
Detroit 

















ee a | 








Pittsburgh Securities 


Orders Solicited 


é.8.G6LMES &CO. 


Members New York and Pittsburgh Stock Exchanges 


120 Broadway 
New York 


Direct Private Wire Connection 


Union Bank Building, 


Pittsburgh, Pa. 














Assoc. Gas & El. 
Conv. 4148, 1948 


D. H. SILBERBERG & CO. 


Members New York Stock Exchange 
40 Exchange Place Tel. Whitehall 3780 
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FARR & CO.| 
90 Wall Street 
NEW YORK 


Branch Office 
277 Madison Avenue 


ern e 


MEMBERS 
New York Stock Exchange 
New York Coffee & Sugar Exchange, Inc. 
New York Curb Market 
Rubber Exchange of New York, Inc. 
New York Cocoa Exchange, Inc. 


Cable Address Telephone 
FARRSUGAR John 6428 




















Allied Power & Light Co. 


General Gas & Electric Corp. 
Participating Certificates 


McDOoWELL & HERDLING 


MEMBERS NEW YORK CURB MARKET 


ONE WALL STREET, NEW YORK, N.Y. 
Telephone Hanover 9460 




















We maintain active trading Guaranteed 
markets in the following: ——I| ‘Stocks — 


Zieley Processes Canada Southern 


Cleveland & Pittsburgh 
Peoria & Bureau Valley 


Acoustic Products ‘elias Wibasitne 


Pitts., Ft. Wayne & Chic. Pfd. 

















: "Care Clinch & Ohi 
TEFFT & Co. Chic. Burl. & Quincy 


Members New York Stock Exchange 


‘Nett See nea” ll Adams & Peck 




















20 Exchange Place New York 














Amer. W. Wks. & Elec. 5s 
Consol. Machine Tool 7s 
Detroit United Ry. 6s 
Donnacona Paper Co. 514s 
Hydraulic Steel 8s 
Steubenville & Liverpool 5s 
St. Louis Spring. & Peoria 5s 
Virginian Power 5s, 1942 
Wickwire Spencer Steel 7s 


H.D. ANOX & CO. 


Members Unlisted Securities Dealers Ass'n 
44 Broad St., N. Y. 27 State St., Boston 
Private Wire to Boston 





Telephone Bowling Green 5480 % 





Taz Exempt 


Short Term Municipal 


Notes and Bonds 


oe oe BANK STOCKS 
40 Exchange Place, N.Y.C. Phonedlanover3067 pa 
ri ae INSURANCE STOCKS 











Saleen hing Ralph B. Leonard & Co. 


S. M. Vockel & Company 25 Broad St.,N. ¥. Tel. Whitehall 4870 


Menbers: os York Stock Excha 
New York Curb Market associate) 
Morera 4 Stock Exchang 
Diamond Bank Buildin 
PITTSBURGH, PA. Atlentic 7373 



































ALASKA TREADWELL 

BUNKER HILL & SULLIVAN V.T.C. 
CLAUDE NEON LIGHTS 

DI GIORGIO FRUIT UNITS 
PACIFIC DAIRY PRODUCTS 
PACIFIC INDEMNITY 


Martin Judge, Jr., & Co. 


1 Montgomery Street 
SAN FRANCISCO 











ST. LOUIS 
Elder Preferred, Class ‘ A” and Common 
Lexington Utilities 64% Preferred 
Missouri State Life Insurance Co. 
Federal Water Service 634% Preferred 
International Life Insurance 
Monsanto Chemical Co. 54s, 1942 
Missouri State Life Insurance 
Illinois Pr. & Lt. 6% & 7% Preferred 
Godchaux Sugars Preferred 


Wire us yeur order 





STOCKS 
American Gas & Elec. <somnaeeteleteia 
5s, 2028 INSURANCE CO. 
STOCKS 


Birmingham Electric 
414s, 1968 

















Georgia Power Grannis & Doty 
5s, 1967 as ae 
n tye Pisce New York 
Indianapolis Pr. & Lt. : . Whitehall 6300 
5s, 1957 











THEODORE PRINCE & CO. 


Members New York Stock Exchange 
Members New York Curb Market 








120 Broadway, N.Y. Tel. Rector 9830 L amborn, Hutchings & Co. 





87 WALL STREET, NEW YORK 








MARK C. STEINBERG & CO. 


Members New York == Exchange 
Members Chicago Ezchange 
Members St. Louis Sock Exchange 
306 N. Broadway, St. Louis, Mo. 


Chicago Office; 231 So. La Salle St. 
Specialists in dlavana Office: Royal Bank of Canada Bldg. 


° San Francisco Office: 235 Montgomer q 
Chicago City Ry. oe e rt tg z y St 
Chicago Railways tocks, Bonds, Cotton, Sugar, 


Chicago Rapi ee, Wheat—Corn—Provisions 


ANS iti N. Y. STOCK EXCHANGE 

‘ eona ties a N. ¥. COTTON EXCHANGE ian 
’—Seld— : Y: COFFEE A , 
Bough vid—Quote N. Y. PRODUCE EXCHANGE 
MEMBERS; CHICAGO BOARD OF TRADE 


bd CHICAGO STOCK EXCHANGE 
Will 0 e 0 C . NEW YORK COCOA EXCHANGE 
e °9 e RUBBER EXCHANGE OF N. Y. 




















THE ROOKERY, CHICAGO [WINNIPEG GRAIN EXCHANGE 
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44 Wall Street, New York 


Carolina Power & Light 
7% Preferred 


Newport & Fall River Street Ry. 
414s, 1954 


Northern New York Power 
6s, 1940 


F. J. LISMAN & CO. 


Members New York Stech Bachang: 


Ted. Beekman 0260 




















Sioux City Gas & Electric 7% Pfd. 
Northern States Power 6% Pfd. 
South Carolina Pr. 6% Pfd. 














GUARDIAN 


DSW ROU 


sibensinaniae” 


New York 




















120 Broadway 
Lexington Utilities 5s___.____----------------- 1952 
New Amsterdam Gas Cons. 5s_________---------- 1948 
New York & Westchester Ltg. 4s_____--------- 2004 
Norfolk & Southern Gen. 5s___---_------------ 1954 
Public Service of Colorado 51s-_--__.---------- 1954 
Seaboard Surety Company-_--_--------------- Stock 
Southern Colorado Power 6s______------------- 1947 
United Light & Power 6s______---------------- 1975 
14 WALL ST., NEW YORK 
New York, Rector 4391 Philadelphia, Rittenhouse 2267 

















GLOVER & MACGREGOR 


1008 Commonwealth Bldg., Pittsburgh, Pa 


U. S. Dairy Products Corp 


Michigan Steel Corp. Gls, 1938 | 


U. S. Refractories 6s, 1942 
Penn Fed’! Corp. 7% Pfd.&Com. 








TRIPP & ANDREWS 


60 Broadway 
New York City 


British & Hungarian 
Bank, Ltd. 





Stock 


111 Pearl St- 
Hartford, Conn. 











Financial & Industrial 
Common & Preferred 


HALL, VOGELL & CO. 


111 Broadway, New York, N. Y. 
Phone Rector 0470 








ANSCO PHOTOPRODUCTS 
Common and Preferred 


WELLINGTON BULL & CO., Inc. 





Equitable Building, 120 Broadway 
Telephone Rector 5035-7 





























20 BROAD STREET, N. Y. 





GARDNER & CO. 


Members New York Stock Exchange 


Tel. Hanover 0740 


United States Steel 1st 5s, 51 Cin. Ham. & Dayton 414s 1937 


Ches.& OhioWarm Spgs.5s.’41 Kentucky Cent 4s______ 1987 
Long Island Deb. 5s____- 1934 New Eng. RR. 4s and 5s__1938 
Pub. Serv. of L. I. 5s____- 1943 Western Pacific 5s______ 1946 | 


Florida East Coast 414s__1959 Pacific of Missouri 4s____ 1938 





WE DEAL IN 
Wickw. Spencer 7s, 714s & Ctfs, 
Shenango Va. Wat. Co. 5s, 1956 
N. Y. & Stamford St. Ry. 5s, 1931 
Muncie Water Co. 5s, 1939 
Camden & Rockland Wat. 5s, ’37 
City Water Co. of Chatt.514s, ’54 
City of New Castle Wat.Co.5s,’32 
New Jersey Water Co. 5s, 1950 
Penn. State Water Corp. 514s,’52 
Richm. Water Works Co. 5s, 1957 
Peoria Water Works Co. 4s & 5s 
Terre Haute Wat. Wks. Co.6s,’49 
Yarmouth Lt. & Pow. Co. 5s, ’37 


H. C. SPILLER & CO. 


INCORPORATED 
27 State St. 79 Wall St. 
Boston, Mass. New York City 











New York City 
Bonds 


(All Issues) 


Bull sEldredge 


Members New York Stock Exchange 
20 Broad St., N. Y. Tel. Hanover 4760 























Joint Stock Land Bank Stocks 
J.C. Penny Common 
Manhattan Financial A & B 
National Liberty Insurance 


Nehemiah Friedman & Co. 


Incorporated 
74 Trinity Pl., N. Y. Bowling Green 2538 











bad, ARE INTERESTED IN 
Bahoney-O. an Aigecatt Corporation 
odchaux Sugar P’ 
— Lumber te Inc. 
4 Bell Lumber 6s 
ym Springfield & Peoria 5s, 1939 


EDWARD D.JONES & CO. 


Members St. Stock Exchange 
887 Boatmen’s Bank Blidg., St. Louis, Mo. 
Garfield 8771 











UNION 
GUARANTEE 
& MORTGAGE CO. 
STOCK 


INGALLS & SNYDER 
Members New York Stock Exchange 
100 Broadway New York 
Telephone Rector 5573 











First Mortgage 
Real Estate Bonds 
All Issues—Leading Houses 
Bought—Sold—Quoted 




















MAY & COMPANY 


38 Broadway, N. Y. Tel. Hanover 1709 
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WANTED 


Bates Manufacturing Co. 
Nashawena Mills 
Guanajuato Red. & Min. 6s 
Union Cotton Mfg. Co. 
Franklin Company 





HOTCHKIN CO. 


53 State St., Boston, Mass. 


Telephone Cable Address 
Hubbard 0460 “Tockin” 











POTTER & COMPANY 


« Members New York Stock Exchange 


5 Nassau Street New York 
Phone Rector 6540 


Specialists 
Bank and Insurance 


Company Stocks 
Private Telephone to Hartford 
FRANK S. THOMAS, Mgr. Bank Stock Dept. 





























ST. LOUIS 
SECURITIES 


STIX & Co, 
“SAINT LOLIG 


509 OLIVE ST. 











Atl.Ave.R.R.Gen.5s,’31 & Im.5s’34 
Bleecker St. & Fulton RR. 4s, ’50 
Brooklyn & Montauk 6s, 1938 

N. Y., Blkyn. & Manh. Bch 5s, ’35 
New York City Interborough Stk. 
N.Y.&Queens County Ry. 4s, 1946 
N.Y.& Q. El. Lt.& Pr. Con.& Pfd. 
N. Y. Ry.-Cent. Crosstown 6s, 1940 





2 Wall Street, New York 








W2 Carnesie Ewen 


N. Y. & Richmond Gas 6% pf. 
Southern Boulevard R.R. 5s, 1941 
Standard Gas Light of N. Y. 5s,’30 
Steinway Railway 6s, 1922 
Thirty-fourth St. Crosst’n 5s, ’96 
23d St. Ry. Ref. & Imp. 5s, 1962 
Westchester Electric RR. 5s, 1943 
Yonkers Railway 5s, 1946 





Phones Rector 82738-4-6-6 





























New Orleans, Louisiana 
4s, opt. 1929, due 1937 
Oklahoma City, Oklahoma 
4\%s, due 1940 








City of Berlin 
6s, due 1958 
WALDHEIM-PLATT & (. 
Investment 
Securities 


Merchants-Laclede Bidg. 
Garfield 4877 St. Louis, Mo, 








STEEL ENGRAVED 
Bond and Stock Certificates 


COLUMBIAN BANK NOTECO. 


CHICAGO 
New York Detroit St. Louis 
Havana, Cuba 


Denver 

















—~- 


E. R: Diccs & Co. 


(Incorporated) 








x= 


Investment Securities 
Specializing in Public Utilities 
46 Cedar Street New York 
































Bought—Sold—Quoted 
RICHFIELD OIL COMPANY 


Three Year 544% Notes 
due 1931 


DE FREMERY & CO 


SAN FRANCISCO 
RUSS BLDG. 


LOS ANGELES 
VAN NUYS BLDG 











Denver & Salt Lake Ist 6s 1950 
Fonda Johns & G. 4s 50, Reg. 
La. & Northwest Ist 5s 1935 
Des M. City Rys. Gen 5s, 1536 
K. C. Public Serv. Ist 6s, 1951 
Missouri Pacific Secured 514s 
Ky. & Ind. Terml. Ist 414s, 

New Orl. Gt. North Ist 5s 1955 
lowa Cent. Ref. 4s, 1951, Ctfs. 


WOLFF & STANLEY 


Telephone Hanover 0088 
32 Broadway, N. Y. 





BERTRON, GRISCOM & CO., INC. 


GOVERNMENT AND 
CORPORATE FINANCING 


40 Wall Street 
NEW YORK 


Land Title Building 
PHILADELPHIA 





Balt. & Ohio Southw. 5s, 1950 
Texarkana Fort Smith 514s, ’50 
Wabash 5s, 1976 

Cleveland Un. Ter’l 414s, 1963 
Boston & Maine 5s, 1927 

Union Pacific Deb. 4s, 1968 
West Md. 514s, 1977 

Alabama Power 414s, 1967 
Appalachian Electric Pow. 5s, ’56 
Georgia Power 5s, 1967 
Indianapolis Power & Lt 5s, ’57 
N. Y. Power & Light 414s, 1957 
Metropolitan Edison 414s, 1968 
Pacific Gas & Electric 4148, 1957 
Pub. Serv. El. & Gas 414s, 1967 
Southern Calif. Edison 5s, 1951 
Foreign Dollar Bonds 


NEWBORG&CO. 


Members New York Stock Exchange 


60 Broadway, New York 


Tel. Hanover 4370 
Private Wire to St. Louis 





WANTED 
EASTERN OREGON LIGHT 
& POWER COMPANY 
First Mortgage 6% Bonds, 1929 


EDGAR, RICKER & CO. 


East Water & Mason Streets 
MILWAUKEE, WISCONSIN 























i] FIDELITY TRUST CO. | 
Broomua Ll, KiLLouGH 
&Co.Inc.* 4S oer reit 
I | 

















STOCKS & BONDS 


Bought and sold for cash, or carried on 
conservative terms. 


Inactive and unlisted securities. 
Inquiries Invited. 


FINCH, WILSON & CO. 


Investment Securities 
Members New York Stock Ezchange 














120 BROADWAY NEW YORK 








Rochester Gas & Electric 
6% Preferred 


Sutro Bros. & Co. 


Members New York Stock Ezchange 


120 Broadway Rector 7351 














Northern Ohio Trac.& Lt. Issues 
Vicks. Shreve. & Pacific 6s 
Power Corpn. of New York 614s 
Seattle-Everett 5s, 1939 

Milw. Elec. Ry. & Light Pfd. 
American Bemberg Com & Pfd. 
Amer. Glanzstoff Com. & Units 
City & Suburban Homes Com. 
El Paso Electric Pfd. 

White Rock Min. Sp. 7% Pfd. 
Sixty Broadway Bldg. 7s 


SAM’L GOLDSCHMIDT 


Phone Hanover 9656 25 Broad Street 








FINANCIAL CHRONICLE 





[Vox. 127. 








885) TRADING DEPARTMENT 














Lehigh Valley R.R. Ann. 434s & 68. |= 
Atl. Co. Water Co. of N. J. ist 5s, 1958 
Westmoreland Water Co. ist 5s, 1952 
Fox New Academy of Music ist Lease- 
hold 64s, Ser. 

Fox Phila. Bldg. 1st Lshld. 614s, Var. 
West. N. Y. & Pa. Ry. 4s, 1943 
Penna. Co. “E”’ Trust Ctf. 4s, 1952 
Equitable Bldg., Phila., 1st 6s, Var. 


Biddle & Henry 


1622 Locust Street 





WE WILL BUY 





E. G. Budd Mfg. Pfd. 

HOhio Valley Elec. Ry. 6% Pfd. 
Southern Cities Util. 7% Pfd. 
Texas Electric Ry. 1st Pfd. 


Licey. BuizzArp & Co. 


MEMBERS PHILADELPHIA STOCK EXCHANGE 


PACKARD BLDG ~ PHILADELPHIA 


PHILAMELPHIA. NEW YORK, 


pvt ge ry es TELEPHONES WHITE 104 1994 

















Philadelphia 





Prieate Wire to New York. Call Canal 8437 











American Gas & Elec___-_- 5s, 2028 
American Super Pr.6% Pref. Stk. 
Eastern Shore Pub. Ser_5'4s, 1947 
Metropolitan Edison.6% Pf. Stk. 
Ohio Edison_______------ 5s, 1957 
Penna. Ohio Pr. & Lt__5)4s, 1954 
Penna. Pr. & Lt. 6%-7% Pf. Stk. 
Penn Steel Castings_-_-_-_-_- 7s, 1938 


PAaRSLY Bros. & Co. 
Philadelphia 


Members Philadelphia Stock Exchange 
Telephone: New York-Beekman 9900 




















Wilm. & Phil. Trac__5s 
Wilm. & Ches. Trac..6s 1933 
N. Y. Shipbuilding..5s 1946 
N. Y. Eve. Journal__.614s 1936-37 
Wolverine Power_._..7s 1943 
Georgia Ry. & Elec__5s some 


Ft. Worth Pr. & Lt___5s 
SAMUEL McCREERY & CO. 


Members New York and Philadelphia 


Mutual Trust Building, Philadelphia 
Private Telephone te 
New York and Baltimore 


1963 

















STUYVESANT 
INSURANCE 


Sunstein & Co., Inc. 


rey, Ses St., PHILADELPHIA 
0-11-12 _.. 
aay tp B, Rector 4106 








Scranton & Wilkes- Barre 


Union Trust Building 


BOUGHT SOLD QUOTED 
Bonds and underlying company 
bonds of the following: 

American Electric Power Ce. 
American Gas Ce. 
Nassau & Suffolk Lightin = on 

rac. ; Corp. 


Established 1865 


BIOREN & Co. 


1608 Walnut St., Philadelphia 
Members of New Yerk and Philadelphia 
Stock Exchanges 





BORER & CO. 


INVESTMENT SECURITIES 


421 Chestnut Street 
PHILADELPHIA, PA. 


Members Philadelphia Stock Exchange 
Philadelphia Telephone Lombard 6310 





Seventh National Bank 
Fire Association of Philadelphia 
Financial & Industrial 


Newburger, Henderson & Loeb 


New York and Piledeto! hia Stock Exchanges 
ew Yor ir M. ket 


100 Seaadecar, New York 


Phone Rector 7060 
We Specialize in 


OHIO SECURITIES 
All Issues 





BENJ. D. BARTLETT & CO. 


Members New York Steck Exchange 
CINCINNATI 











Budd Realty_____________- 6s 1935 
Se 7s 1934 
Ohio Valley Elec. Ry______- 5s 1946 


East St. Louis & Sub. Co___ 5s 1932 
Samuel K. Phillips & Co. 


Members Philadelphia Exchange 
Packard Building PHILADELPHIA 
N. Y. Tel. Hanover 47723 





J. B. Stetson Co. 


Common 


Barnes & Lofland 


147 South 4th St., Philadelphia, Pa. 
Tel. Lombard 41-72 





Specialists in 


The Procter & Gamble Co. 
Common Stock 


THE IRWIN-BALLMAN “0. 


330.332 Walnut Sz. 
CINCINNAT!: QO, 





B. W.Strassburger 
SOUTHERN INVESTMENT SECURITIES 


Montgomery, Ala. 





Inactive 
Utility Securities 
Inquiries Inetied. 


A. P. BARRETT & CO. 
a ee Sts, 
Baltimore, Md. 


M 
Telephone 
Plaza 1915 


Southern Cities Utilities 6% Pfd. 
Allerton N. Y. Corp. Ist 514s___.1947 
Chicago P. O. Service Sta. 514s_1936 
Manufacturers Finance 6s___1931-35 
Bayway Terminal 6)4s__.__.__-_- 1946 


STEIN BROS. & BOYCE 


Established 1853 
New York Baltimore 
Washington Richmond 
Stock Exchanges 
BALTIMORE, MD. 
New York Tel. Bowling Green 6106-7-8 








MADISON GAS & ELEC. 5s, 1940 
POTOMAC ELEC. POWER 6s, 1929 


Jenkins, Whedbee & Poe 


“BALTIMORE, MD.” 
New York Telephone: Rector 3446 





Phile. Tel.: Rittenhouse 3949 














Charles Warner Co. Pfd. and Com. 
Montclair Water Co. 1st 5s, 1946 
Baltimore Co. Water & El. ist 5s, 46 
Washington Ry. & Elec. 4s, 1961 


J.S. WILSON JR., & CO. 


Members Baltimore ané New York Stock Eschanges 
Calvert Building Baltimere, Md. 
Phone 4928 





Investment Bonds 


231 South La Salle Street 
CHICAGO 











Greenshields & Co. 


Members Montreal Stock Exchange 
Canadian Investment 
Securities 


Montreal, 17 St. John Street. 
TORONTO OTTAWA QUEBEC 

















WE SOLICIT OFFERINGS 


Canadian Government Bends 

Canadian Buntcips Bends 

Western Canada Towns and Cities 
tern Canada Towns and Cities 


ROBERTS, CAMERON & CO. 


Investment Securities 
830 Bay St. Teronto, Ont. 




















Specializing in 


BANK --- TRUST 


and 


INSURANCE STOCKS 


R.C. Peterson &Co., inc. 


25 Broad Street New York 
Telephone Bowling Green 5000 
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CALIFORNIA 
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H LOS ANGELES-FIRST NATIONAL. 
4 TRUST&SavincsBANK | 


Serves the Southern 
half of California 
through branches in 
its principal cities. 


New York Office 
Paul K. Yost, Vice.Pres. 
62 Wall St—Suite 2003 ~ 


Resources more than 
30@ million dollars 














E. A. Pierce & Co. 


11 WALL STREET, NEW YORK 


Members 
N.Y. Stock Exch. Los Angeles Stock Exch. 
San Francisce Stock & Bond Exchange 
and other leading Exchanges 


Private Wires to Branch Offices at 


San Francisce Les Angeles 
Pertland, Ore. Seattle 
Tacoma Pasadena 


Stocks - Bonds - Grain - Cotton 

















CONSERVATIVE— 
PROFITABLE 


7% Cumulative Preferred Shares of the 
Pasadena Mortgage Securities Corpora- 
tion, par value $100 each, sold at par to 
net the investor 7%. 

Quarterly dividends of One and Three 
Qyarters per cent have been regularly 
Paid out of earnings since organization. 

Exempt from taxation in California. 
Prospectus upon request. 


PASADENA MORTGAGE SECURITIES 
CORPORATION 


223 Pacific-Southwest Bldg. 
PASADENA, CALIFORNIA 

















Paul C. Dodge & Co., Inc. 


INVESTMENT SECURITIES 


120 SOUTH LA SALLE STREET 
CHICAGO 

















MICHIGAN 





HARRIS, SMALL & Ce@. 
150 ConGRESS Sr.,W.. 
DETROIT 





Joel Stockard &‘Co., Inc. 
Investment Securities 
Maine Office - - Penobscot Bldg. 


DETROIT 


Branch Offices: 
Si Kalamazoo Jackson Dearborn 


Members Detroit Stock: Exchange 





Members of Detroit Stock Exchange 


Charles A. Parcells & Co. 
INVESTMENT SECURITIES 
PENOBSCOT BUILDING, DETROIT, MICH. 





LIVINGSTONE, CROUSE & CO. 
Members Detroit Stock Exchange 
409 Griswold Street 
DETROIT 








RALEIGH, N. C. 
Durfey & Marr 
RALEIGH, N, C. 


Southern 
Industrial Securities 


North Carolina’s Oldest 
Strictly Investment House 








ee 


CHICAGO 


nebaum Sons. 
Investinent_Cempany 


Safe Investments Since 1855 
S. E. Cor. La Salle and Madison Sts, 
Safe First Mortgage 
Real Estate Serial Bonds 
Suitable Investments for Banks, Insur- 
ance Companies, Estates and Individuals 


Approved and Recommended by the 
OLDEST BANKING HOUSE IN CHICAGO 














in investment securities of public 
service companies supplying 
electricity, gas and transporta- 
tion in 23 states. Write for list. 


UTILITY SECURITIES 


COMPANY 


230 So. La Salle St., CHICAGO 


New York St. Louis Milwaukee 
\ Louisville Indianapolis Minneapolis 


























Hoactanp, ALitum & (6. 


Established 1909— Incorporated 
Investment Securities 











NEW YORK CHICAGO 


























A. O. Slaughter & Co. 


n Yen 
sieags""psoce” Eyonanes 
icago Beard of 

120 SOUTH LA SALLE STREET 
CHICAGO, ILL. 


GARARD TRUST | 
COMPANY 





INVESTMENT SECURITIES 


TRUSTS « ESTATES 
39 Sc. LASALLE Str. CHICAGO 





CALIFORNIA 








Market for 
Pacific Coast Securities 


Established 1887 
LOS ANGELES 
SAN FRANCISCO 
SAN DIEGO 


PASADENA 








_ Vv 


Quotations and Information 
on Pacific Coast Securities 


Established 1858 


SUTRO &CO. 


Members 
San Francisce Steck and Bond Exchange 
San Francisce Oakland 
610 Mentgomery St. Oakland Bank Buildin: 
Private Wire Service 12th and Broadway 











<Q eye 
' meet es 


DRAKE, RILEY & THOMAS 


Van Nuys Building 
GELES 








LOS AN 

seekteeds feel Gente Gute 

CHAPMAN DE WOLFE CO. 
Stocks & Bonds 


& © 
J] 351-353 Montgomery St. Ie 
°®ASAN FRANCISCO 


Information and Quotations on all 
Pacific Coast Securities 


Members: San Francisco Members: San Francisco 
Stock Exchange Curb Exchange 


eee 


LOUISVILLE, KY, 


J. J, B. HILLIARD & SON 


Mensbers New York Steck Exchange 
Investment Bonds 
Leuisville Securities 


419 W. Jefferson St,, LOUISVILLE, KY. 








CITY OF LOUISVILLE 
BONDS 


- Henning Chambers & Co. 


Members N Y Stock Ezchangs 





31 W. Jefferson St, LOUISVILLE, KY. 


LACKNER, BUTZ & COMPANY 


Inquiries solicited on Chicago 
Real Estate Bonds — 


111 West Washingten Street 
CHICAGO 








BUFFALO 
Founded 1865 


A. J. WRIGHT & CO. 


Members New York Stock Exchange 


Western New York and Canadian 
Mining Securities 
Lecal Stocks and Bonds 
Bought and Sold on a Brokerage Basis Onty 
BUFFALO, NEW YORK 


ee 














ALABAMA 





MARX & COMPANY 
BANKERS 
BIRMINGHAM, ALABAMA 


SOUTHERN MUNICIPAL AND 








CORPORATION BONDS 
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Have You Neglected 
to Make a Will? 


T is a common tendency to put off doing today 
things that can just as easily be done tomorrow. 
But for some of us tomorrow may never come. That 
is why it isimportant for youto make your will. You 
know that, but do you give it thought ? 

Do you know what persons would receive your 
estate if you died intestate? Your lawyer can tell 
you this and the information may be surprising. 
Then have him draw your will, so as to protect your 
family to the best of your ability. 

In making a will, you must choose an Executor, 
possibly a Trustee. If you choose this Company, 
with its experience of nearly a hundred years in “such 
matters you may be assured that your Estate will 
be administered in exact accordance with your 
wishes, and for the best protection of your heirs. 








Capital, Surplus and Undivided Profits 
over $18,000,000 
Temporary 


, Bank of New York & Trust Co, 





Main Office 








76 William Street 


Uptown Office 
Madison Avenue 
at 63rd Street 
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BAYLIS & COMPANY 


ESTABLISHED 1841 


Members New York Stock Exchange 
New York Curb Market (Associate) 


52 BROADWAY, NEW YORK 


Announce the opening of their 


UPTOWN OFFICE 


at 
Graybar Building, 420 Lexington Avenue 


Under the Supervision of 


JAMES EDGAR MORRIS 


RESIDENT PARTNER 


July 16th, 1928. 




















Rrotices 


NOTICE 

Commencing Thursday, July 19, the Chemical 
National Bank as Transfer Agent, and the Chase 
National Bank, as gg me began handling the 
Seer | of J. mney Company Common 
Stock. his stock was heretofore transferred at 
the , a any’s Office. 

A heaton - be og thee J. © Pesnut 
an rar, respectively, for the enney 
Company Preferred Stock. 








BUREAU G. MORO 


We take care of all kinds of petro- 
leum business. Surveying. Sale and 
purchase of concessions. And aill 
legal formalities and otherwise. 

Address: Apartado 331, Caracas, 
Venezuela. 

















S inanctal 





Investinent 
Securities 


Arthur J. Rosenthal & €o. 
Members New York Stoch Exchenge 
111 Broadway 
Telephone: Rector 4106 
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RICHFIELD On .COMPANY 


o 
California. 


Los Angeles, June 5th, 1928. 
The Board of Directors this day declared, 
for the three months ending June oth, 1928, 
from the net profits of the company, a vi- 
dend of Two Dollars ($2. £0), on the Common 
Stock of the Company, payable August 15th to 
Groce polders oon. record at the close of business 
ul t 
hecks in payment thereof will be mailed to 
Stockholders of Record at their addresses as 
they ag fh on the books of the Company unless 
otherwise instructed bs e writes. 
- HART, Treasurer. 





PACIFIC POWER & LIGHT COMPANY 
Portland, Oregon 
PREFERRED STOCK DIVIDEND NO. 72 

The regular yernerlz dividend of one and three- 
quarters (1% per cent. on the Preferred Stock 
of the Pacific Poe & Light a” has been 
declared for payment August 1, 1928, to stock- 
holders of record at the close of business July 18, 


— C. W. PLATT, Treasurer. 


INTERNATIONAL AGRICULTURAL 
CORPORATION 


New York, June 18th, js. 
The Board of Directors has this day d 
a regular quarterly dividend of one and three- 
uarters per cent (1% %) on the Prior Preference 
tock of the corporation, a hae September Ist, 
1928, to stockholders of record at the close of 
business Sugee 15¢h. 3988. 
Books will not clos 
CHARLES J. “COTTEE, Asst. Treas. 


INTERNATIONAL PAPER COMPANY 
New York, June 26th, 1928. 

The Board of Directors have declared a quar- 
terly dividend of sixty (60c.) cents a share on the 
Common Stock of this Company, payable August 
15th, 1928, to common stockholders of record 
at the close of business, August Ist, 1928. 

Checks to be mailed. ‘Transfer books will not 


OWEN SHEPHERD, 
Vice-President and Treasurer. 


WESTINGHOUSE ELECTRIC 
& MANUFACTURING COMPANY. 
A Dividend of 27o ($1.00 pd share) on the 
pene mts STOCK of this Company, for the 
quarter en June 30, 1928, will be paid July 31, 
1928, to Btock madate of record as of June 29, 1928: 
. BAETZ , Treasurer. 
New York, June 20. 1928. 








close. 











Dallas Power & Light Company 
Preferred Stock Dividend No. 

The regular quarterly dividend ~ . and 
three-quarters per cent (1%4 %) on the Preferred 
Stock of the allas Power & Light Company 
has been declared for payment August 1 1928 to 
preferred stockholders of record at the close 
of business July 20 fi 


. WALKER, Treasurer. 
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28.004 


new 
Customers 





The fact that 28,664 
new customers were 
served by this Com- 
pany during 1927 is 
another illustration 
of its steadily increas- 
ing earning power 
and the attractive- 
ness of its securities. 
Write Dept. C for Year Book 
with other interesting facts about 


this Company and the progressive 
territory it serves. 


PuB.Lic SERVICE 
COMPANY 
OF NORTHERN ILLINOIS 


GENERAL OFFICES: 
72 West Adams Street 
CHICAGO 






Serving 6000 square miles—293 
Gas or Electricity. 


communities with 
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Gillette Safety | 


Razor Company 
The Board of Directors today dee | 





" clared a regular quarterly dividend | 








of one dollar and twenty-five cents 


($1.25) per share. 
This dividend is le from 
the office of the Old y Trust 


Company, Boston, Massachusetts, 
September 1st, 1928, to shareholders 
of record at the close of business 
August Ist, 1928. 

W. J. McCarthy, Treasurer. 


July 11, 1928. 


v ~ 
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FIXED TRUST SHARES 


American Basic-Business Shares Corporation 
Depositor 


67 Wall Street, New York City 
The Equitable Trust Company of New York 
Trustee 
Each Frxep Trust SHARE represents a 1/1000th partici- 
pating interest in property (deposited with the trustee), 


consisting of cash and a unit of common stocks of the fol- 
lowing nationally known basic American indusiries: 





Railroads 


Illinois Central R.R. Co. 
Louisville & Nashville R.R.Co. 
New York Central R.R. Co. 
Northern Pacific Ry. Co. 
Pennsylvania R.R. Co. 
Southern Pacific Co. 

Southern Railway Co. 

Union Pacific R.R. Co. 








Standard Oil Group 


Standard Oil Co. of Cal. 
Standard Oil Co. of Ind. 
Standard Oil Co. of N. J. 
Standard Oil Co. of N. Y. 
Vacuum Oil Co. 





Industrials 


American Can Co, 

American Radiator Co, 
American Tobacco Co. “B” 
duPont(E. 1.) de Nemours & Co. 
Ingersoll-Rand Co. 
International Harvester Co. 
National Biscuit Co. 

Otis Elevator Co. 
Timken-Roller Bearing Co. 
United Shoe Machinery Corp. 
United States Steel Corp. 
Woolworth (F. W.) Co. 


Utilities and Quasi- 
Utilities 
American Tel. & Tel. Co. 
General Electric Co. 
Pullman, Inc 


Western Union Telegraph Co. 
Westinghouse Elec. & Mfg.Co. 








tached to certificates. 


| Smith, Burris & Co. 


120 So. La Salle Street 
Chicago, Ill. 


for Central section of 
the United States 





Dividends are payable semi-annually against coupons at- 


Fixep Trust SHares are sold to investors by established 
investment houses and banks in most of the important cities 
of the United States and in several foreign countries, and 
are wholesaled to dealers by the following firms: 


F. J. Lisman & Co. 


44 Wall Street 
New York City 


for Eastern section of the United States 
and foreign countries 


Ross Beason & Co. 


San Francisco, California 


Salt Lake City, Utah 


for Western section of 


the United States 
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(NTERNATIONAL RAILWAYS 
GF CENTRAL AMERICA 


The Directors of the Inter- 
national Railways of Central 
America have declared a quarterly 
dividend of one and one-quarter 
of one per cent (144%) on the 
‘Preferred Stock of that Company, 
payable August 15, 1928, to Pre- 
| ferred Stockholders of record at 
the close of "yusiness on July 31, 
1928. 

EDWARD S. HYDE, Treasurer. 
Jattery Place, New York, N. Y 








17 








THE BUCKEYE PIPE LINE COMPANY -« 


26 Broadwa 
New York, July IT. TOs. 























THE ELECTRIC STORAGE BATTERY 
COMPANY 


Allegheny Avenue and 19th Street 
Philadelphia, July 17, 1928. 
The Directors have declared from the 
cumulated Surplus of the Company a quarterly 
dividend of One Dollar and Twenty-five Cents 
($1.25) per share on the Common Stock and the 
Preferred Stock, payable October Ist, 1928, to 
stockholders of record of both of these classes of 
stock at the close of business on September 8th, 
1928. Checks will be mailed. 





WALTER G. HENDERSON, Treasurer. 


A dividend of One Dollar ($1.00) per share h 
been declared on the Capital Stock of this Com- 
pany, payable September 15, 1928 to stockholders 
of record at the close of business August 17, 1928. 

. R. FAST, Secretary. 


HAVANA ELECTRIC RAILWAY 
COMPANY. 
The regular quarterly dividend of $1.50 per 


share on the 6% CUMULATIVE PREFERRED 
STOCK has been declared payable September 1, 





1928, to stockholders of record at the close of 
business on August 10, 1928. 
H. KRAEMER, Secretary. 








AMERICAN RADIATOR COMPANY 





PREFERRED DIVIDEND 
COMMON DIVIDEND 

A dividend of one and three-quarters per 

cent (134%), being the 118th consecutive 

quarterly dividend, has been declared on the 

Preferred Stock, payable August 15, 1928, 

to stockholders of record at the close of busi- 


ness August 6, 1928. 


A dividend of one and one-quarter dollars 
($1.25) per share, being the 96th consecu- 
tive quarterly dividend, has been declared on 
the Common Stock, payable September 29, 
1928, to stockholders of record at the close 


of business September 15, 1928. 


The transfer books will not be closed. : 
D. M. FORGAN, Treasurer 








VANADIUM CORPORATION 


OF AMERICA 


120 Broadway, New York, N. Y. 
July 18, 1928. 


At a meeting of the Board of Directors 
held today, a quarterly dividend of seventy- 
five cents per share was declared, payable 
August 15th, 1928, to stockholders of record 


3.00 P. M., August 1, 1928. 
mailed. 


Checks will be 


EDGAR R. ALPAUGH, Secretary. 
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Only 5 minutes between 
Chicago and New York 


ONSTANT improvement of 
» telephone service goes on each 
year. Today the time required to 
make a connection between Chicago 
and New York during the business 
day averages less than five minutes. 
Each year the Bell System offers 
faster, more dependable service. 

Basic facts on American Telephone 
and Telegraph Co. as an investment 
With its predecessors, the American 


Telephone and Telegraph Company 
has paid dividends regularly for 
forty-eight years. Its ‘stock is held 
by more than 420,000 investors. It 
is constantly seeking to bring the 
nation’s telephone service nearer to 
perfection. It owns more than 93% 
of the combined common stocks of 
the operating companies of the 
Bell System which furnishes an 
indispensable service to the nation. 


Write for booklet “Some Financial Facts” 


BELL TELEPHONE 
SECURITIES CoO. Jue. 


195 Broadway 





New York City 




















AUGUST BELMONT & COMPANY 
45 CEDAR STREET 
NEW YORK 


WE TAKE PLEASURE IN ANNOUNCING THAT 


MR. JOHN SPEED ELLIOTT 
AND 


Mr. DAVID T. WELLS 


HAVE BEEN ADMITTED TO THIS FIRM 
AS GENERAL PARTNERS 


AUGUST BELMONT & Co. 














ESTABLISHED 1881 


GARFIELD NATIONAL BANK 


FIFTH AVE. AND 23RD 8ST. 


NEW YORK CITY 
June 30, 1928 
Capital - - - - - - $1,000,000.00 
Surplus & Profits 1,899,032.52 
Deposits - - - - - - 16,514,825.29 
Total Resources - 20,201,147.51 


OFFICERS 
RUEL W. POOR Chairman of the Board 


HORACE F. POOR President 
EDWARD E. WATTS First Vice-President 


GEORGE G. MILNE, Jr. V.-Pres. & Trust Officer 


RALPH T. THORN Cashier 
WILBUR C. HUSK Assistant Cashier 
GEORGE W. MacDONALD Assistant Cashier 
FRANK J, IRVING Assistant Cashier 


DIRECTORS 


Ruel W. Poor William N. MclIliravy 
Chairman of the Board Chairman of the Board; 
Horace F. Poor Barrett Co. 
President Esmond P. O’Brien 
Paul A. Degener Vice-Pres.Credit Alliance 


C. A. Auffmordt & Co. Corp. 

Beveridge C. Dunlop George Ellis Reed 
Vice-Pres.John Dunlop’s With L. F. Dommerich 
Sons, Inc. & Co. 

Joseph H. Emery Julius Siegbert 

George R. Fogarty Retired 


2 
Pres. Mills & Gibb Corp. Edward E. Watts 
Charles H. MacDowell Vice-President 
Pres. Armour Fertilizer Chazles S. Wills 
Works Pres. Chazies T. Wills; 
Jeremiah D. Maguire Inc. 
Pres. Maguire Rubber Co. 
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Middle West 
Utilities Company 


‘Notice of “Dividend 
on Common Stock 


The Board of Directors of Middle 
West Utilities Company has de- 
clared a quarterly dividend of One 
Dollar and Seventy-five Cents 
($1.75) upon each share of the out- 
standing Common Capital Stock, 
payable August 15, 1928, to all 
Common stockholders of record 
on the Company’s books, at the 
close of business at 5:00 o'clock 
P. M., July 31, 1928. 
EUSTACE J. KNIGHT, 
Secretary. 











' 

















North West 
Utilities Company 


Notice of Dividend 
on 


Seven Per Cent 
i Preferred Stock 


The Board of Directors of North 
West Utilities Company has de- 
clared a quarterly dividend of One 
Dollar and Seventy-five Cents 
($1.75) per share on the outstand- 
ing Seven Per Cent Preferred 
Stock of the company, payable 
August 15, 1928, to stockholders 
of record at 5:00 o’clock P. M. on 
July 31, 1928. 


EUSTACE J. KNIGHT, 
Secretary. 
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TO THE OWNERS OF 


The Pierce-Arrow Motor Car Company 


Preferred and Common Stocks 


The rules of the New York Stock Exchange prohibit Stock Exchange Houses from 
giving proxies on shares standing in their names without the consent of the owners 
of said shares. 


The transfer books of The Pierce-Arrow Motor Car Company are now closed for 
the meeting called for July 25, 1928, so that the owners of The Pierce-Arrow 
Motor Car Company shares standing in names other than the owners cannot act 
at the meeting except with the co-operation of the registered holders. 


The undersigned, being all of the Board of Directors of The Pierce-Arrow Motor 
Car Company, regard the consummation of The Pierce-Arrow Motor Car Com- 
pany-Studebaker Plan as highly important to Pierce-Arrow shareholders. 


The Studebaker Company is under no obligation to proceed with the Plan unless 
the holders of 90% of each class of Pierce-Arrow stock evidence their assent by 
sending in their proxies. No deposit of shares is required. 


The undersigned, therefore, urge the owners of The Pierce-Arrow Motor Car Com- 
pany shares standing in names other than their own to apply to the registered 
holders of such shares, requesting them to execute and send in proxies on such 
shares. 


Blank forms of proxies as well as forms which can be used in requesting 
registered holders to execute proxies on shares in their names but not owned by 
them, will be supplied by the Company or by Central Union Trust Company of 
New York, Transfer Agent, 80 Broadway, New York. 


WALTER P. COOKE, 
Buffalo, N. Y. 
JOSEPH G. DUDLEY, 
of Dudley, Stowe & Sawyer, Buffalo, N. Y. 
RUDOLPH B. FLERSHEM, 
Vice-President, The Marine Trust Company 
of Buffalo 
MYRON E. FORBES, 
President, The Pierce-Arrow Motor Car Co., 
Buffalo, N. Y. 
LEWIS G. HARRIMAN, 


President, Manufacturers & Traders- Peoples 
Trust Company, Buffalo, N. Y. 


WILLIAM R. HUNTLEY, 


President, Buffalo General Electric Co. 
Buffalo, N. Y. 


JOHN C, JAY, 
of J. & W. Seligman & Co. 
R. L. OBRIAN, 
of O'Brian, Potter & Stafford, Buffalo, N. Y. 


E. C. PEARSON, 
Secretary, The Pierce-Arrow Motor Car Co. 
Buffalo, N. Y. 

GEORGE F. RAND, 
President, The Marine Trust Company 
of Buffalo 
CARL J. SCHMIDLAPP, 
Vice-President, The Chase National Bank 
of the City of New York 
A. D. SIKES, 

President, Sikes Chair Co., Buffalo, N. Y. 


JOHN R. SIMPSON, 


Vice-President, Sinclair Consolidated Oil 
Corporation 


ALBERT STRAUSS, 
‘of J. & W. Seligman & Co. 


LESTER WATSON, 
of Hayden, Stone & Co. 
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THE ATCHISON, TOPEKA & SANTA FE 
RAILWAY COMPANY. 
New York, June 26, 1928. 

* The Board of Directors has this day declared a 
dividend (being dividend No. 93) on the Common 
Capital Stock of this Company of two dollars and 
fifty cents ($2.50) per share, payable September 
1, 1928, to holders of said Common Capital Stock 
registered on the books of the Company at the 
close of business on July 27, 1928. ividend 
cheques will be mailed to holders of Common 
Capital Stock who have filed suitable orders 
therefor at this office. 

C. K. COOPER, Assistant Treasurer. 

5 Nassau Street, New York. 


PORTLAND GAS & COKE COMPANY 
Portland, Oregon 
PREFERRED STOCK DIVIDEND NO. 74 

The regular quarterly dividend of one and three- 
quarters (1% %) per cent. on the Preferred Stock 
of Portland Gas & Coke Company has been de- 
clared for payment August 1, 1928, to stock- 
holders of record at the close of business July 18, 
1928. 





Cc. W. PLATT, Treasurer. 


SOUTHERN RAILWAY COMPANY 
New York, June 7, 1928. 

A dividend of two per cent (2%) on the Com- 
mon Stock of Southern Railway Company has 
been declared payable on August 1, 1928, to 
stockholders of record at the close of business 
7 2, 1928. 

heques in payment of this dividend will be 
mailed to all stockholders of record at their ad- 
dresses as they appear on the books of the Com- 
pany unless otherwise instructed in writing. 
Cc. E. A. McCARTHY, Secretary. 








Fall River Gas Works Co. 
Dividend No. 136 


A $0.75 ey dividend is 
payable AUGUST 1, to stock- 
holders of record JULY 18, 1928. 


Stone & Webster, Inc, Transfer Agent 














ALLIS CHALMERS 
MANUFACTURING COMPANY, INC. 


Common Dividend No. 33. 


The Board of Directors has declared a dividend 
of One Dollar and Seventy-Five Cents ($1.75) per 
share on the common stock of this ay » 

mt ay August 15th, 1928, to common stock- 
Ta of record at the close of business, July 24th, 

Transfer books will not be closed. 

Checks will be mailed. 

W. A. THOMPSON, Secretary. 
July 13th, 1928. 


CRANE Co. 


Dividend Notice. 


At a meeting of the Board of Directors July 
17th a quarterly dividend of one and three-quar- 
ters per cent. (1% %) on the Preferred Stock and 
one and one-half per cent. (14%) on the Common 
Stock was declared, payable September 15, 1928, 
to Stockholders of record Sept. 1, 1928. 

H. P. BISHOP, 
| Secretary. 
July 17, 1928. 
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Free of Pennsylvania Personal Property Tax 
Dividends Exempt From Normal Federal Income Tax 


$522,500 
SCOTT PAPER COMPANY 


6% Cumulative Sinking Fund Preferred Stock 
SERIES “B” 


Par Value $100 per share. Series ‘‘A”’ and ‘‘B” both are Preferred as to assets and cumulative dividends over 
the Common stock. Cumulative dividends on Series ‘‘B”’ at the rate of $6 per share per annum, payable 
quarterly February, May, August and November Ist. Redeemable as a whole or in part by lot, at the option 
of the Company, on 30 days’ notice at $110 per share plus accrued dividends. Preferred in case of liquidation 
to $110 per share plus accrued dividends. 
PENNSYLVANIA COMPANY FOR INSURANCES ON LIVES AND GRANTING ANNUITIES, 


PHILADELPHIA, TRANSFER AGENT 
GIRARD TRUST COMPANY, PHILADELPHIA, REGISTRAR 


Application has been approved for listing this stock on the Philadelphia Stock Exchange. 


CAPITALIZATION Authorized Outstanding 
*Series ‘A’ 7% Cumulative Preferred Stock 
FE VES Glee) HUNG ow a a oeacseccencésncces witcesth dannivneaaioel $1,968,300 Not over 
**Series “B” 6% Cumulative Preferred Stock ee $2,600,000 
CA I I a ride till dle ane hina wine ahibnbene-we meee not limited 


Other Series of Cumulative Preferred Stock (As may be hereafter authorized by the 
Directors) entitled to dividends not in excess of 7%. 
[olen Been Cope a Wee wa ete cn bl. BRAGS. one oon SUS i ec tcntcsas _.300,000 shs. 150,000 shs. 
*May be issued only in exchange, share for share, for $1,968,300 of seven per cent Cumulative Preferred stock now outstanding, of which 
all shares not so exchanged will be redeemed August 1, 1928. 


**The $522,500 now offered is to provide cash to be used by the Company for capital improvements. The Company proposes to issue 
in addition such amount of Series ‘‘B’’ stock as may be necessary to provide for redemption on August 1, 1928, of such of the 
seven per cent Cumulative Preferred stock as shall not be exchanged for Series ‘‘A’’ stock. 


A letter from Mr. Thomas B. McCabe, President, is summarized as follows. 


Business: The Scott Paper Company, a Pennsylvania Corporation, (including its P reese aig has been in 
continuous and successful operation since 1879. 1t owns and operates a plant at Chester, Pa., on the Dela- 
ware River, producing and distributing internationally, under its own trade mark, toilet tissues and tissue 
towels, including such well-known brands as ‘‘Scot-Tissue”’ and ‘‘Waldorf.’’ Through a wholly owned sub- 
sidiary, the Company is assured of a substantial supply of high-grade standardized wood pulp for its uses. 

The Common Stock of the Company is largely owned by the executives and employees in direct 
charge of the management and operation of the business. 


Earnings: Net earnings after liberal depreciation and Federal Taxes for the past five years, have been as 
follows: (1925-1926-1927 Audited by Messrs. Price, Waterhouse & Co.) siiell 
Yet Earnings 


Year Ended Available 

December 31 Net Sales for Dividends 
1923 : $3 045,770.47 $ 79,544.95 
1924 3,429 ,771.37 401,457.31 
1925 3,880 ,258.17 392,734.40 
1926 4,858 ,249.93 480,096.08 
1927 5,765 ,642.17 596,543.01 


The net earnings for the year 1927 were over 314 times dividend requirements on both Series of Pre- 
ferred Stock had they then been outstanding. 

For the first five months of 1928, the Company reports earnings at the rate of 514 times the dividend 
requirements on the Preferred stock then outstanding and at the rate of 4.4 times the requirements of both 
Series, including the Series now being issued. 


Assets and Equity: The Company’s Balance Sheet as of May 31, 1928, after giving effect to this financing, 
shows net tangible assets of $220 for each share of Preferred stock to be presently outstanding, exclusive of 
the valuable patents, trade marks and goodwill carried at only $1. The ratio of current assets to current 
liabilities is in excess of 3 to 1. 


_. The Cumulative Preferred stock will be followed by 150,000 shares of outstanding Common stock 
listed on the Philadelphia Stock Exchange having an indicated market value of $7,500,000 or nearly 3 
times the total amount of Preferred stock to be presently outstanding. 


Sinking Fund: Equal to at least 3% of the par value of the outstanding Preferred stock of each Series. 


Management: The Company will continue under the same management which has been responsible for its 
past success. 


_We offer this 6% Cumulative Preferred stock Series ‘‘B’’ when, as and if issued and received by us, subject to the approval o 
legal details by Messrs. Morgan, Lewis & Bockius of Philadelphia. 


The properties were last appraised by Ford, Bacon & Davis, Inc., Engineers, and the Company’s accounts audited annually by 
Messrs. Price, Waterhouse & Co., Public Accountants and Auditors. 


The Series ‘*B"’ stock 1s offered for Delivery and payment on August 1, 1928, and dividends will commence to accrue from said date. 


Price: $100 per share, to yield 6% 


BOENNING & CO. 


INVESTMENT SECURITIES 


1606 WALNUT STREET 


PHILADELPHIA 
MEMBERS PHILADELPHIA STOCK EXCHANGE 


We do not guarantee the statements and figures contained herein, but they are taken from sources which we believe to be accurate. 
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Subscriptions fsom dealers have been received in excess of the amount of this issue. 


40,000 Shares 


Cumulative, Participating, Convertible 
Class “A’’ Common Stock 


LOUIS PHILIPPE, INC. 


(A Delaware Corporation) 


CAPITALIZATION 


Authorized Outstanding 
50,000 shares Class ‘A’? Common Stock— 
Cumulative, Participating, Convertible 
A, ae SEs SE a ey 9 40,000 shs. (10,000 shares in Corporate Treasury) 
125,000 shares Class “B’’ Common Stock-_____.__- 75,000 shs. (50,000 shares reserved for conversion 
of Class ““A’’ Common Stock) 


The Class ‘‘A”’ Stock will be cumulative, participating and convertible, and will be entitled to receive a cumulative dividend of $1.60 per 
share, per annum before any distribution upon the Class ‘‘B"’ shares. After a dividend of $1.60 per share, per annum shall have been paid 
upon the Class ‘‘B’’ stock the Class ‘‘A’’ stock and Class ‘‘B’’ stock shall receive like dividends until the Class ‘‘A’’ stock shall have received 
a total of $2.20 a share per annum, after which all further dividends in any one year shall be payable on the Class ‘‘B’’ stock. The 
Class ‘‘A’’ stock will be preferred as to assets to the extent of $30 per share upon liquidation together with any unpaid dividends and wii] 
be callable in whole or in part at the option of the company at $30 per share upon any dividend date on sixty days’ notice. The Class **A’’ 
stock will be convertible into Class ‘‘B’’ stock share for share at the option of the holder at any time prior to redemption and for a period 
of 30 days after any call for redemption, Class ‘‘A’’ and Class ‘‘B’’ stocks will be entitled to one vote for each share. Dividends will be 
payable quarterly, January, April, July and October 1st and will be cumulative from October 1, 1928. 


No Funded Debt No Bank Loans 
Registrar: AMERICAN TRUST COMPANY Transfer Agent: BANKERS TRUST COMPANY 








We summarize as follows from a letter of Louis Philippe, Esq., President of the company: 


HISTORY: The business to which Louis Philippe, Inc. (of Delaware) is the successor was founded in 
1911 by myself with an invested capital of less than $100. In 1915 the business was incorporated in the 
State of New York with a nominal capital and without further investment. For five years thereafter 
merchandise was manufactured and distributed by my personal efforts. In 1920 the company entered 
into a contract with Park & Tilford which provided for the continued manufacture by my company of 
its products and for their distribution by Park & Tilford under an agreement to pay my ee se J one- 
third of the retail sales price, after charging against such amount one-half of the expenses of advertising. 
On the termination of this contract in 1926, Louis Philippe, Inc. (of New York) elected to continue the 
manufacture and d stribution of its own products. The business from that time has grown steadily 
without additional capital, without national advertising and without a selling organization. Louis 
Philippe, Inc. (of Delaware) has been organized to acquire the assets and business of the New York 
corporation of the same name. 


BUSINESS: The company manufactures and sells the nationally known line of Angelus and Incarnat 
cosmetics and toiletries, which comprises lipsticks, paste rouges, skin creams, skin lotions, cleansing 
creams, etc., including the widely known and popular Rouge Incarnat, — Lemon Cream, Angelus 
Vanishing Cream, Suarise and Sundown Lipsticks, the trade-marks of which are important assets of 
the company. The company owns valuable secret formulae and processes which are used in the manu- 
— of its mageeete. The factory is located at 104 East 25th Street, New York City, and is fully 
suited to its needs. 


EARNINGS: In 1927, the first full year during which the business was resumed under my sole direction 
and management, the earnings, as reported by Messrs. Lawrence Scudder & Company, certified public 
accountants, after adjustments to eliminate non-recurriag items and after provision for Federal Income 
Tax, were $163,967.92 or more than two and one-half times the dividend requirement on the 40,000 
shares of Class ‘“‘A”’ stock to be presently outstanding. During the first five months of 1928 the net 
earnings of Louis hp’ 04 Inc. (of New York) similarly adjusted, were $83,160.66 or in excess of one 
and one-quarter times the dividend requirement for the entire year on the 40,000 shares of Class‘*A”’ 
stock to be presently outstanding. It is estimated that the earnings for the year 1928 will be in excess 
of $200,000 or more than three times the dividend requirement on the 40,000 shares of Class ‘‘A’’ stock. 


MANAGEMENT: The direction of the corporation will remain with those executives who have created 
and established the business, and in addition there will be associated with the business an experienced 
selling and advertising organization. I have acquired a substantial interest in the securities of the 
Delaware Corporation and will continue to serve as its president. 





This offering is made ‘‘when, as and if issued, received and accepted by us’’ and subject to the approval of counsel. All legal details in 
connection with this issue here have been passed upon for the Bankers, by Messrs. Guggenheimer, Untermyer & Marshall, New York, 
and for the Company by Morris Freidberg, Esq., New York. Audits prepared for the Bankers by Messrs. Lawrence Scudder & Com- 
pany, Certified Public Accountants. 





Price $22.50 to yield over 7 per cent 





It is the intention of the company to make application in due course to list these shares on the New York Curb Exchange. 





Strabo V. Claggett & Co., Inc. Moss, Pratt & Co.,Inc. 


BOSTON NEW YORK 


Though not guaranteed, the statements contained above have been obtained from sources we believe to be reliable. 
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NEW ISSUE 


$1,000,000 


J. GREENEBAUM TANNIN‘: Co. 
First Mortgage 512% Serial Gold Be ads 


Dated July 1, 1928. Due Serially $75,000 each July 1, 1929, to 1937 inclusive, and 325,00) dice vuly 1, 1938 


Interest payable January and July 1st at the office of the trustee without deduction for n rmal Fe:lera' acome taxes 
not in excess of 2%. Redeemable at the option of the Company on any interest date on 3U days’ notice at 100 plus a 
premium of \% of 1% for each unexpired year or fraction. Coupon bonds in denominations of $1,000 iu all maturities 
and $500 in the 1934 and 1938 maturity; registerable as to principal only. 





FIRST TRUST AND SAVINGS BANK, CHICAGO, ILLINOIS, TRUSTEE 





The following has been summarized from a letter written by Mr. Jonas Greenebaum, president of the Company: 


g; The J. Greenebaum Tanning Company was founded in 1899 and incorporated 

under the Laws of illinois in 1915. Since its organization, it has enjoyed an 
unusually steady and consistent growth. 1t owns four plants, two located in Chicago and two in Mil- 
waukee, which have a total capacity of 7,000 sides of leather and 1,500 skins per day. 1n addition to 


- railroad facilities it has available dockage for water transportation and owns valuable vacant real estate 


adjoining its main plants, which will give ample room for expansion when needed. 1n the last twelve 
years there was not a single year in which the Company did not manufacture and sell a larger amount 
of leather than in the preceding year, and with the exception of the year ended June 30, 1921, it has 
earned a very substantial net profit every year since it has been in business. 


Security: These Bonds are a direct obligation of the Company and its only funded debt, and will be 

secured, in the opinion of counsel, by a Closed First Mortgage on the four plants and other 
real estate of the Company located in Chicago and in Milwaukee County, Wisconsin, and also cover 
all other plants and real estate hereafter acquirec by the Company. The tixed assets have been appraised 
by the American Appraisal Company as of June 1, 1928, as having a replacement value of $2,872,715 
and a sound depreciated value of $2,314,216. in addition to the Company’s real estate and plants, 
the Company will have, on completion of this financing, over $2,183,000 in net current assets. 


Earnings: For the year ended June 30, 1928, the net earnings before interest and Federal Taxes were 

$447,773. This is equal to over eight times the interest charges on this issue. During the 
last seven years the net earnings before interest and Federal taxes have averaged $250,000 per year, 
which is more than four and one-half times the interest charges and there has been no single year in 
this period in which earnings were less than 2.7 times the interest requirements on this entire issue. 
During the last ten years the Company’s average earnings were $225,000 per year, which is more than 
four times the interest charges on this entire issue. 


Purpose: The entire proceeds of this issue will remain in the business and will furnish additional 
working capital. 


Management: The Company has been operated by the present management since its inception and 

has increased its original small capital investment to its present net worth almost 
entirely from earnings. 1t is not contemplating any changes whatsoever in this management which 
has so successfully operated the Company in the past. 





We offer these bonds when, as and if issued and received by us and subject to approval of legality by Messts. Gardner & Carton for 
the bankers and by Messrs. Pattison & Vise of Chicago and Messrs. Lamfrom, Tighe, Engelhard & Peck of Milwaukee for the company. 
The books of the Company have been audited for thirteen years ended June 30, 1928, by Messrs. Arthur Young & Co. 





Prices and Maturities 


1929 and 1930 maturities priced to yield about 5.25% and 5.50% 
1931 to 1938 maturities, inclusive, to yield about 5.75% 





HATHAWAY & Co. HITCHCOCK & COMPANY 
FIRST TRUST AND SAVINGS BANK 


CHICAGO 


The above information, although not guaranteed, has been obtained by us from reliable sources which we believe insures its accuracy. 
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Business and Property: 


Contracts: 


by Matthews & Koegel, Chicago, attorneys for the Company. 








NEW ISSUE 


$1,700,000 
Utilities Elkhorn Coal Company 


Incorporated 


6% Twenty Year First Mortgage Sinking Fund Gold Bonds 


Dated July 1, 1928 


Due July 1, 1948 


CONTINENTAL NATIONAL BANK AND TRUST COMPANY OF CHICAGO, Trustee 








Utilities Power & Light Corporation has entered into a twenty-year contract with 
Utilities Elkhorn Coal Company in which it agrees to purchase not less than 590,000 
tons of coal annually at prices deemed sufficient to provide net earnings equal to 
more than two times annual interest and sinking fund requirements of these bonds, 
after operating expenses, taxes, depreciation and depletion. 








Mr. H.T. Pritchard, Vice-President of Utilities Elkhorn Ccal Company, summarizes his letter to us as follows: 


Capitalization:  (Uponcompletion of this financing) 


Authorized Outstanding 
First Mortgage Gold Bonds-_$3,500,000 $1,700,000 
$7 Dividend Cumulative 
Preferred Stock (no par 
VERN 64 CES onticvanwewots 5,000 shs. *5,000 shs. 
Common Stock(no par value) 10,000 shs. *10,000 shs. 


*All of the Preferred and Common Stock of Utilities Elkhorn Coal Com- 
pany has been purchased by Utilities Power & Light Corporation. 


Utilities Elkhorn Coal 
Company, a Delaware 
Corporation, owns nine mining properties in Kentucky, six 
of which have been developed and are operative with three 
held in reserve for future requirements. Mining operations 
have been conducted in the six operative mines for a long 
period of years and the extent of the coal deposits has been 
determined. The properties of the Company are located 
in Knott, Floyd and Pike Counties, Kentucky, in the south- 
eastern part of the State just north of the Cumberland Moun- 
tains. The coal is high-grade bituminous coal especially 
adapted to the manufacture of coke and artificial gas. The 
Company will control and operate over 9,100 acres of proven 
coal lands located in the Elkhorn district. 


A contract extending to the date of ma- 
turity of these bonds has been entered into 
with Utilities Power & Light Corporation under the terms of 
which it agrees to purchase a minimum of 590,000 tons of 
coal annually at prices deemed sufficient to provide net 
earnings equal to more than twice the annual interest and 
sinking fund requirements of this issue, after operating 
expenses, taxes, depreciation and depletion. 

The contract provides for adjustment in the sale prices 
of coal in the event of changes in the wage scales now pre- 
vailing. It also provides that if for any reason whatsoever 
Utilities Elkhorn Coal Company is prevented from or de- 
layed in delivering or fails or refuses to deliver the minimum 
amount of coal deliverable under this contract, Utilities 
Power & Light Corporation agrees with the Company and 
with the Trustee that it will make advance payments on the 
purchase of coal of not less than $75,000 semi-annually; such 
amount will be applicable to interest and sinking fund require- 
ments of this issue, and may be paid directly to the Trustee 
at its election. 

The total cost of the coal delivered under this contract is 
a direct obligation of Utilities Power & Light Corporation. 
The net revenue to the Company from the sale of such mini- 
mum amount of coal to Utilities Power & Light Corporation 
should be sufficient under all circumstances to pay the interest 
and sinking fund requirements of these bonds, but in addition 
thereto other coal will be sold to Utilities Power & Light 
Corporation and to dealers through the Company’s Sales 
Agency. 


Utilities Power & Light 


Con tracting Company ‘ Corporation controls di- 


rectly or through subsidiaries public utility systems operating 
in 598 important cities and towns in 20 States. The total 


population of the territory served is in excess of 2,415,000. 


Among the electric and gas companies owned or controlled 
are: The Laclede Gas Light Company and Laclede Power & 
Light Company (St. Louis), Indianapolis Power & Light 
Company, Interstate Power Company, Eastern New Jersey 
Power Company, Derby Gas and Electric Company, New- 
port Electric Corporation, Central States Power & Light 
Corporation. Coal purchased from this Company by Utilities 
Power & Light Corporation will be sold to its principal sub- 
sidiary and controlled companies. 


Earnings of Contracting Company: even in 


consolidated condensed statement of revenues and expenses 
for the year ended March 31, 1928, of Utilities Power & Light 
Corporation and its subsidiary and controlled companies: 


Cipous Theeeiias bes se on Sock bei nebeosoude $29,604,299.94 
Expenses (including Operating Expense, Main- 
tenance & Taxes) and all Subsidiary Fixed : 
Charges and Minority Interests___________-_ 23,950,683.83 
Total Net Income of Utilities Power & Light 
Corporation and Income applicable to 
Common Stocks Owned by it—Before De- 
benture Interest, Depreciation and Fed- 
eral and State Income Taxes_____________ 5,653,616.11 


Income of Issuing Company: {rp ener k Licht 


Corporation for the minimum amount of 590,000 tons of coal 
will provide a gross income to Utilities Elkhorn Coal Com- 
pany of $1,145,000 annually. The operating expenses, 
maintenance and taxes (including depreciation and depletion) 
should amount to about $826,000 annually, leaving net earn- 
ings of $319,000, which amount is over 3 times the annual 
interest charges of $102,000 on this issue or more than two 
times interest and sinking fund requirements. ‘These net 
earnings, which are based on minimum contract require- 
ments, should be increased by the sale of additional tonnage 
to Utilities Power & Light Corporation and to others through 
the regular conduct of business. 


° ° - The mortgage will provide for the 

Sinking F und: annual payment to the Trustee for 
interest and sinking fund purposes of $150,000 payable in 
equal semi-annual installments; such payment to be for the 
sole benefit of the bonds presently to be outstanding. The 
balance of this $150,000 remaining after interest has been 
paid will constitute a sinking fund to be used for the pur- 
chase or redemption of such bonds. This sinking fund is 
calculated to retire this issue by maturity. There shall also 
be paid to the sinking fund annually an amount equal to 
10c. per ton for each ton of coal mined in excess of 590,000 tons; 
said payment to be made in equal semi-annual installments. 
Bonds purchased or redeemed shall be cancelled and not 
reissued. 


- The proceeds derived from the 
P urpose of Issue: sale of these bonds and the Pre- 


ferred and Common Stocks will be used for property acqui- 
sitions and for other corporate purposes. 


All legal details in connection with this issue will be passed upon by Messrs. Winston, Strawn & Shaw, Chicago, attorneys for the Bankers, and 


Valuations by Frederick P. Bayles, Consulting Mining Engineer, Cincinnati, Ohio. 
It is expected that the bonds, in temporary or definitive form, or interim receipts therefor of the Trustee, will be ready for delivery on or about 
July 25, 1928. 


These Bonds Are Listed on The Chicago Stock Exchange 





Price 99 and accrued interest, to yield about 6.10% 





Federal Securities Corporation 


The information and statistics contained herein have been obtained from sources that we deem reliable and, while not guaranteed, are accepted by us as 


correct. 
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New Issue 





$1,000,000 
North Western Refrigerator Line Equipment Trust 


5% Equipment Trust Gold Certificates, Series “E”’ 


To be unconditionally guaranteed by endorsement both as to principal and dividends by 
NORTH WESTERN REFRIGERATOR LINE COMPANY 
To be issued under the Philadelphia Plan 





NATIONAL BANK OF COMMERCE IN NEW YORK, Trustee 





Total issue $1,220,000, to be presently outstanding $1,000,000. Certificates in denomination of $1,000 each to be dated August 
August 15, 1928. Dividends payable at rate of 5% per annum semi-annually on February 15th and August 15th. Principal 
to be payable in semi-annual instalments of $61,000 each from August 15, 1930 to February 15, 1940, both inclu- 
sive. Certificates and dividend warrants payable to bearer (with option to register as to principal only). 

Both vrincipal and dividend warrants are to be paid in gold coin of the United States, without 
deduction of the norma! Federal income tax not to exceed 2% per annum and the Company 

to reimburse the Pennsylvania State tax not to exceed 4 mills annually upon 
application as set forth in the indenture. Redeemable as a whole on any divi- 
dend date at the option of the North Western Refrigerator Line Com- 
pany upon 30 days’ notice by payment of 101% of the par value 
thereof plus the current and all accumulated dividends. 





Mr. J. Kibben Ingalls, President of the North Western Refrigerator Line Company, has written us a 
letter covering the issuance of these certificates, from which we summarize as follows: 


“This total issue of certificates, of which $1,000,000 face value is to be presently issued, is to be 
secured by the legal title to 600 new steel underframe standard refrigerator cars (80,000 lbs. no gee each) 
having a current aggregate value in excess of $1,625,000, or more than 133% of the total amount of 
Series ‘“‘E’’ Certificates to be issued. Of these cars 500 are now being built by the American Car and 
Foun Company and will be placed in service during August of this year.. The additional 100 cars 
will be built during the next six months and should be in service during the early part of 1929. The 
remainder of the total authorized issue of Series ‘‘E’’ Certificates amounting to $220,000 will be issued 
as these additional 100 cars are delivered so that the Company will not pay interest charges covering 
the purchase price of this equipment until the same is ready for delivery. 


“The North Western Refrigerator Line Company with the completion of the 600 cars which are 
to be placed under this trust, will have a line of 2,665 modern standard refrigeratcr cars. Of these 
cars 700 were newly built and placed in service during 1926 and during the same period 330 cars were 
completely rebuilt in the shops of the Company at Baraboo, Wisconsin, and made equal in working 
value to the new cars operating in the Company’s service and 1,020 were newly built and placed in 
service during 1927. It is the steadfast policy of the Company to promptly rid itself of any obsolete 
equipment and it is believed that with the delivery of the 600 cars to be pledgeed under this trust the 
Company’s fleet will show a larger percentage of cars of recent construction than that of any similar 
organization. 


“Under its contract with the Chicago & North Western Railway, the cars of the North Western 
Refrigerator Line are operated primarily in the service of the Chicago & North Western Railway System 
and are preferred in the handling of refrigerator car loadings originating on its lines and destined to points 
beyond its rails, thus giving the North Western Refrigerator Line the advantage of long haul traffic, 
on which the greatest earnings are available. The Company’s equipment because of its first class con- 
dition also enjoys a substantial demand from outside sources. The steady growth of the dairy industry 
in the PY heaton seems to assure to the Company a broadening field for its activities and a constant 
source of revenue. 


‘The North Western Refrigerator Line Company has no bonded debt other than car trusts. Based 
upon past experience, the net corporate income of the North Western Refrigerator Line Company for the 
ear 1928 available for principal and interest on car trusts is estimated to be in excess of $1,100,000. 
his is equal to over 234 times the total principal installments of $463,166.66 maturing in 1928 and over 
34 times the maximum interest for that year. As 500 of the new cars to be placed under this trust 
will be in service for only approximately five months of the year, the earnings for the year 1929 should 
show a commensurate increase.” 





We offer these certificates for subscription, subject to issuance as planned, and subject to the approval of 
counsel and to prior sale. 


Amount Maturity Yield 
$50,000 August 15, 1930 5.10% 
50,000 February 15, 1931 5.10% 
50,000 August 15, 1931 5.15% 
50,000 February 15, 1932 5.15% 
50,000 August 165, 1932 5.20% 


Maturity Yield 
August 165, 1935 5.26% 
February 15, 1936 5.25% 
August 165, 1936 5.25% 
February 15, 1937 5.30% 
August 15, 1937 5.30% 
February 15, 1938 5.30% 
August 165, 1938 5.30% 
February 15, 1939 5.30% 
August 15, 1939 5.30% 
February 15, 1940 5.30% 
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50,000 February 16, 1933 5.20% 
50,000 August 15, 1933 5.20% 
50,000 February 15, 1934 5.20% 
50,000 August 15, 1934 5.25% 
50,000 February 15, 1935 5.25% 
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333323338 


It is expected that delivery in the form of temporary or definitive certificates will be made on or about August 15, 1928. 


FREEMAN & COMPANY 


34 PINE STREET, NEW YORK 


We do not guarantee the above information but have obtained it from official sources which we believe to be reliable. 
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Additional Issue 


$2,050,000 


(Series A, $650,000; Series B, $1,400,000) 


Central West Public Service Company 


First Lien Collateral 542% Gold Bonds 


Series A dated November 1, 1926 
Series B dated May 1, 1928 


Coupon bonds in denominations of $1,000 and $500, interchangeable and registerable as to principal only. 


Both Series will mature on November 1, 1956 


Interest payable May 1 


and November | at office of Trustee, without deduction for normal Federal Income Tax not exceeding 2% per annum. Certain State 


taxes refundable as set forth in the Indenture. 
105 and accrued interest. 


Redeemable as a whole or in part on 30 days’ notice on any interest payment date at 


FIRST TRUST AND SAVINGS BANK, CHICAGO, TRUSTEE 


The following information is furnished by Mr. Frank Milhollan, President of the Company: 


Central West 
Publie Service 
Company, incorporated under the laws of Delaware, 
owns and operates public utility properties in Lowa, 
Minnesota and South Dakota; with other utility 
properties in Nebraska, Minnesota and North Da- 
kota owned through subsidiaries. ice properties 
in .owa and Texas are also owned by the Company. 
The Company owns all the capital stocks and all 
outstanding funded debt of the subsidiary com- 
panies. 


Organization and Business: 


The Company and its subsidiaries supply 159 com- 
munities with one or more classes of utility service. 
Electric light and power is furnished in 57, gas in 4, 
water in 1, and telephone service in 103 communi- 
ties. Electric power is also supplied wholesale to 
5 communities. The population served with elec- 
tricity, gas, water or telephone is estimated at more 
than 225,000 and the number of such customers and 
subscribers exceeds 43,000. 


Ice is supplied in Dallas, Texas, and in Sioux City, 
1owa. The Dallas property includes 3 manufac- 
turing plants with a capacity of 290 tons per day 
and 22 retail ice service stations, and the business is 
the oldest and largest of its kind in that city. The 
Sioux City property includes 2 ice manufacturing 
plants with a daily capacity of 195 tons, 12 ice ser- 
vice stations, and buildings and equipment for stor- 
age of 93,000 tons of natural ice. 


in the opinion of counsel, the First 
Lien Collateral Bonds are a direct 
obligation of the Company and are secured (1) by 
first mortgage on all permanent property of the 
Company, (2) by first lien on all capital stocks of 


Security: 


present subsidiaries, and (3) by subsidiary company 
bonds secured by first mortgage upon all the perma- 
nent property of such subsidiaries. All stocks, 
bonds, notes or other obligations hereafter issued 
by any pledged subsidiary (other than current in- 
debtedness maturing within one year from date of 
issue) must be deposited’ with the Trustee and 
pledged as additional security for the First Lien Col- 
lateral Bonds. 


The depreciate:i valuation of the 
principal properties, based on ap- 
praisals by independent engineers, plus the cost of 
subsequent additions, extensions, and of certain 
purchased property, is in excess of $12,000,000. The 
valuation of the properties owned directly by the 
Company upon which the First Lien Collateral Bonds 
are secured by a direct first mortgage, is more than 
75% of the total valuation stated above. 


The combined earnings from the 
properties owned by the Company 
or through its subsidiaries, for the year ended March 
31, 1928, available for interest, depreciation and 
Federal income Taxes, as reported by the Com- 
pany’s auditor, were $734,404.20. These earnings 
are 2.2 times the maximum annual interest charges 
of $332,750 on the First Lien Collateral Bonds out- 
standing, including this offering. 


The outstanding Common Stock 
(except directors’ qualifying 
shares) of Central West Public Service Company is 
owned by McGraw Electric Company, an organiza- 
tion which is known tor its successful experience in 
the administration and the enginering, operating 
and commercial development of public utilities. 


Valuation: 


Earnings: 


Management: 


All legal matters in connection with this issue are under the direction of Messrs. Newman, Poppenhusen, Stern & Johnston, Ohicago. 
Appraisals by Messrs. Hagenah & Dorsey and Stone & Webster. These bonds are offered for delivery if, when and as issued, subject 


to approval of counsel. 


It is expected that permanent bonds will be ready for delivery on or about July 27, 1928. 


Price 98 and accrued interest, to yield about 5.65% 


A. B. Leach & ‘ont Inc. 


Halsey, Stuart & Co. 


Incorporated 


Porter Fox & Co. Inc. 


The information, statements and figures contained in this advertisement were taken from sources which we consider trustworthy, and 
while not guaranteed by us to be correct, all such information, statements and figures have been relied upon by us in the purchase 
of these securities for our own account. 
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$3,750,000 
Mercantile Arcade Building 


Mercantile Arcade Realty Corporation 
First Mortgage 5%% Sinking Fund Gold Bonds 


Due June 1, 1953 » | 

















Price 9634 and accrued interest, yielding about 5.75% 


Dated June 1, 1928. Principal and interest will be payable at the office of Halsey, Stuart & Co., Inc., in New York or 
Chicago. Interest payable June 1 and December 1, without deduction for the Federal normal income tax not in 
excess of 2% per annum. Bonds will be issued in coupon form in interchangeable denominations of $1,000, $500 
and $100, will be registerable as to principal only and will be redeemable. The Company agrees to reim burse the holders 
of these Bonds, upon application within 60 days after payment thereof by the holders as provided in the Trust 
Agreement, for any State personal property taxes or securities taxes, but in no event to exceed 54% mills per dollar 
per annum and any State income taxes on interest, but in no event to exceed 6% per annum in respect to such interest. 











A letter from C. J. Pearce, Vice-President of Mercantile Arcade Realty Corporation, is summarized as follows: 











Property and Location: Mercantile Arcade 
Building, completed in 1924, consists of two 
12-story office buildings connected by a 3- 
story arcade and is one of the outstanding 
structures in the downtown business district 
of Los Angeles. Each 12-story office building 
has a frontage of 120 feet, one facing on 
Spring Street and the other on Broadway. 
The arcade which is 120 feet wide and which 
affords a direct passage from Broadway to 
Spring Street, through the office buildings, 
contains stores and shops on all three floors 
and in the basement. In all, the structure has 
175,681 square feet of rentable floor space. 


The location of Mercantile Arcade Building 
is a very strategic one. Spring Street at this 
point is the center of the financial district, 
while Broadway is the principal shopping 
street. The building connects these two im- 
portant thoroughfares at their most congested 
points and provides a passage lined with 
stores and shops from one street to the other. 
Within two blocks of the Building are to be 
found Los Angeles’ largest theatres, banks 
and department stores, while the suburban 
railway station is but a block away. 


Security: These Bonds are a direct obliga- 
tion of Mercantile Arcade Realty Corporation 
and are secured, in the opinion of counsel, 
by a first (closed) mortgage on the land 
owned in fee and the Mercantile Arcade 


Building erected thereon, more fully described 
in the Trust Agreement. 


The fair market value of the land and build- 
ing has been determined by three independent 
appraisers at $6,193,880, $6,285,000 and 
$6,289,880. The land owned in fee has been 
valued in each case at $3,600,000, $3,600,000 
and $3,696,000, respectively. On the basis of 
the minimum appraisal these Bonds repre- 
sent less than a 61% loan, while the value of 
the land alone is approximately equal to the 
total amount of this Issue. 


Earnings: The earnings of the property con- 
stituting security for this Issue, as certified 
by independent auditors for the twelve months 
ended December 31, 1927, were: Gross 
Revenue, $582,814.28; Net Income Available 
for Interest, Depreciation, Amortization and 
Federal Taxes, $399,616.68; Annual Interest 
Requirements on these Bonds, $206,250. 


A recent survey of leases now in effect 
indicates that the entire structure is over 
85% rented. 


Sinking Fund: The Trust Agreement pro- 
vides for a sinking fund beginning June 1, 
1931, and ending December 1, 1952, operat- 
ing through Halsey, Stuart & Co., Inc., 
calculated to retire Bonds semi-annually at a 
rate sufficient to redeem approximately 45% 
of the Issue prior to maturity. 


A circular fully descriptive of the issue will be sent upon request. 











HALSEY, STUART & CO. 








INCORPORATED 
S. W. STRAUS & CO. STROUD & CO. REILLY, BROCK & CO. 
INCORPORATED INCORPORATED 


7 
Interim Certificates of Halsey, Stuart & Co., Inc., later exchangeable for definitive bonds, will be ready for delivery 
on or about July 30, 1928. All statements herein are official or are based on information which we regard as reliable, 
and while we do not guarantee them, we ourselves have relied upon them in the purchase of this security. 


July 18, 1928. 
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Arwarer Kent 


RADIO 


Gx the public first began to buy radio, the most 
consistent profit maker for dealers has been 
Atwater Kent Radio. 


It is a profit maker because it moves rapidly from 
the dealer’s storeroom to the purchaser’s home — 
and stays there. It is popular moderate - priced 
merchandise and is very profitable as compared 
with merchandise that moves slowly and ties up 
the dealer’s capital. 


The dealer who devotes his major radio effort to 
selling Atwater Kent Radio is a dealer deserving the 
interest and consideration of bankers in his financing. 


ATWATER KENT MANUFACTURING COMPANY 
A. Atwater Kent, President, 4726 Wissahickon Avenue, Philadelphia, Pa. 








The main factory of the Atwater Kent Manufacturing Com- 


pany covers 15 acres and is devoted exclusively to radio 
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The tree that grows 
the fastest is the first 
to be laid low by the 
storm. The tree that 
withstands the blast is 
the tree in which time 


has welded firm fiber. 


Chemical’s fibers 
in its 104 years of 
steady growth are 
time-welded and 
time-tested. 
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The Financial Situation. 


Whatever may have been the case in other presi- 
dential years it is becoming increasingly apparent 
that no unsettlement of trade and industry is likely 
to occur the present year on account of the cam- 
paign. Perhaps this follows inevitably from the 
fact that the Republican candidate, Mr. Hoover, is 
committed, above everything else, to the continu- 
ance of the Harding-Coolidge policies which have 
proved so eminently successful in promoting and 
maintaining business activity, while on the other 
hand Gov. Smith, by selecting as his campaign man- 
ager John J. Raskob, the head of the Finance Com- 
mittee of the General Motors Corp., which can lay 
claim to being one of the most successful industrial 
undertakings of the day, may be assumed to have in- 
tended to serve notice that he, too, in the event of 
his succession to the Presidency, means to be gov- 
erned, first of all by considerations of public policy 
which shall in no way serve to undermine trade 
activity and trade prosperity or lead to business un- 
settlement of any kind. 

At all events, business continues to follow its nor- 
mal course, with production and consumption in 
many industries actually running larger than at the 
corresponding period a year ago and with the sea- 
sonal trade recession, for which everyone is pre- 
pared with the advent of hot weather, far less pro- 
nounced than usual. Last year, after the first of 
July, trade began to lag, the lagging tendency final- 
ly eventuating in a decided slump in November and 
December. The present year, nothing of the kind is 
in evidence, and as a matter of fact, outside the cot- 
ton goods trade, agreeable surprise is felt that the 
recent revival of activity should be so well main- 
tained, considering the advance of the season. The 
steel trade in particular is a conspicuous illustra- 








tion of the kind. For instance, we find the “Iron 
Age” of this city in its weekly review the present 
week saying: “Steel business developing in the past 
week promises to make the month the best July in 
years. The expansion in an ordinarily dull month, 
coming after production in the preceding half year 
had made a record, is broadly surprising. As buyers 
to-day still are taking only what they expect to use, 
the high rate of output so far this year proves there 
has been a continued high consumption, and that 
accumulations in first half shipments are negligi- 
ble.” Not only that, but we are told that “producers 
have reappraised the outlook and, counting on a 
better volume than seemed likely a few weeks ago, 
depend on increasing tonnage to help in price better- 
ment.” The price situation, it will be remembered, 
has been the weak feature in the outlook thus 
far and if that can be improved, there will be little 
else to be desired. The action of the Carnegie Steel 
Company last week, in advancing the quotation on 
steel bars and other heavy tonnage products, two 
dollars a ton on contracts for the fourth quarter 
of the year, is referred to as a signal of the efforts 
to lift prices. The action of the Carnegie Steel Com- 
pany was immediately followed by the independent 
steel producers. 

As it happens, too, there have been many develop- 
ments the present week of a favorable nature—all 
tending to stimulate trade activity. In the first 
place, the bank credit situation, it would seem, is 
steadily, even if slowly, improving. The present 
week’s statistics, which afford support to this view, 
are discussed further below. Then the crop situa- 
tion has taken a decided turn for the better. The 
extreme heat which has prevailed this week and 
which has been attended with so much discomfort to 
those obliged to spend their time in the big cities, 
has been highly beneficial to the growing crops of 
the country, upon the successful outcome of which 
trade and industry are always so intimately depend- 
ent. Cotton has had the hot, growing weather which 
it so urgently needs. In the spring wheat districts 
of the Northwest weather conditions have also been 
propitious, affording promise of a larger spring 
wheat harvest than appeared probable a few weeks 
back. Then also the outlook for the corn crop is 
very assuring, while a good winter wheat crop is be- 
ing harvested (in the Southwest, far above the crop 
of last season, though in the Central West the yield 
is not equal to that of the previous year), and the 
oats crop is also certain to be large and in excess 
of that of last year. In all these respects the situ- 


ation is proving very encouraging, and latterly at 
least prospects have been getting steadily better. 
In addition, there has been another development 
the present week of the highest significance; and in 
order that its importance and bearing upon the fu- 
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ture may not be overlooked, we wish to direct es- 
pecial attention to it here, and to lay stress and em- 
phasis upon it. Nothing so far-reaching in its ulti- 
mate consequences has occurred for a very long 
while, and, as it happens, it has attracted very little 
notice in the newspaper world, news regarding it 
being relegated to obscure columns. We have ref- 
erence to the fact that the bituminous coal miners 
throughout the country have at last abandoned the 
Jacksonville scale of wages. It was to uphold the 
Jacksonville scale that all the union controlled soft 
coal mines throughout the country went on strike 
on April 1 of last year, and it was because of the 
refusal to waive that scale that mining is suspend- 
ed almost completely in many districts, even to-day, 
fifteen months later. Now, quite unexpectedly, the 
United Mine Workers of America, at a conference 
concluded at Indianapolis on Wednesday of the 
present week, have decided to abandon the Jackson- 
ville scale as a basis for wage negotiations in the 
bituminous coal fields and have granted permission 
to each one of the districts to enter into settlements 
with coal operators “upon a basis mutually satisfac- 
tory.” John L. Lewis, international president, made 
the announcement himself on Wednesday night, 
after the Policy Committee, which has control of 
strike policies between international conventions, 
had concluded seven days’ consideration of the union 
miners’ position in the soft coal fields. 

Under the change thus inaugurated officers of 
each district in the union are left free to negotiate 
for wages on whatever basis is deemed “mutually 
satisfactory,” their action to be submitted for rati- 
fication by a district convention or referendum vote 
by the union miners in the district. Newspaper ac- 
counts say furthermore that in announcing its ac- 
tion the committee also authorized all district or- 
ganizations to permit any coal company or any mine 
to employ all the men it may require for mainten- 
ance, repairs, development, construction or produc- 
tion of coal, providing the existing wage schedule is 
paid temporarily until a district agreement is 
reached. This last is a point of importance since 
coal mine owners in the past have been very much 
embarrassed in attempts to keep the mines open and 
in running order, because of inability to get the 
necessary men. 

It is stated that this week’s meeting of the Pol- 
icy Committee grew out of agitation of the miners 
of Southern Illinois for the right to negotiate sepa- 
rate agreements, unhampered by the restrictions sét 
by the 1927 Indianapolis Convention. There can be 
no doubt that the results will be far reaching, and 
that many mines will now be able to resume work 
after very long periods of idleness, especially in IIli- 
nois, Ohio and Indiana, though also many in west- 
ern Pennsylvania and other coal producing States, 
lafge and small. The Jacksonville scale called for 
a wage of $7.50 per day. It was impossible for the 
coal mine owners to work their mines at a profit on 
this basis of wages when the non-union mines in 
West Virginia, in Virginia, and in Kentucky, were 
obliged to pay, say, only $6.00 per day and perhaps 
in some instances only $5.00 per day. 

The result has been what was to be expected, 
namely, the complete suspension of soft coal mining 
over large areas, in the soft coal regions, with loss 
to the operators and great deprivation to the miners. 
The railroads serving these areas have likewise suf- 
fered, losing a considerable part if not the whole of 





their coal traffic. The change now will be beneficial 
all around. It was high time that it came. With 
the resumption of work at the abandoned mines, 
whole communities, which have been suffering under 
the blight of idleness and depression, will once more 
be able to resume their place as active participants 
in the daily life of the country, and will be able to 
enjoy the benefits and advantages that are the con- 
comitants of such life. To the railroads grid iron- 
ing the afflicted districts this will mean, in a great 
many instances, the opening up of a new era of pros- 
perity. They will once more have a bright prospect, 
where, before, everything looked dismal. What is 
more, coal production will again rise to its accus- 
tomed dimensions, and when the coal movement over 
the railroads once more assumes normal propor- 
tions, there is hardly a railroad in the country that 
will not see an expansion in its revenues as the cer- 
tain consequence. It is the dwindling coal traffic, 
more than any other single thing, that has been re- 
sponsible for the losses in revenues that the rail. 
roads have so generally been suffering during the 
last eighteen months. 





As noted further above, there appears to be little 
room for doubt that the bank credit situation is by 
degrees improving, even if more slowly than could 
be wished. The tension in the money market is 
gradually relaxing. ‘That is plain from the fact 
that the call loan rate on the Stock Exchange on 
Thursday got down to 5%, though in the case of 
loans for long dates, no very perceptible signs of 
relaxation are yet to be seen. In addition, this 
week’s statements of the Federal Reserve Banks also 
furnish evidence going to show that the inordinate 
use of bank credit in the security markets, is being 
gradually lessened. As was the case last week, the 
present week’s statistics furnish two-fold evidence to 
that effect. In the first place, the total of brokers’ 
loans has been further reduced, and, in the second 
place, member bank borrowing at the Reserve banks 
has also been further shortened. Last week, it may 
be recalled, aggregate loans to brokers and dealers 
by the 45 reporting member banks in New York 
City showed a decrease of $64,377,000; this week 
there is a further decrease of $48,284,000, making a 
reduction for the two weeks combined of $112,661,- 
000. As a consequence, the grand aggregate of these 
brokers’ loans the present week (July 18) is down to 
$4,194,415,000 from $4,307,076,000 two weeks ago 
(July 3). At $4,194,415,000 July 18 1928, however, 
comparison is with only $3,058,974,000 on July 20 
1927, which indicates how much further it is neces- 
sary to go before these loans will be back to their 
former dimensions. One feature in the figures this 
week is a further very heavy reduction in the loans 
made by the member banks for their own account. 
Under this category, the loans the present week are 
only $820,201,000, against $941,795,000 last week, 
and $1,131,568,000 two weeks ago. Evidently the 
New York City institutions are doing their part in 
seeking to apply a corrective to excessive loaning. 
On the other hand, however, out of town banks have 
been loaning in increasing amounts. This week the 
total of the loans for account of the out of town 
banks is up to $1,602,482,000, from $1,569,327,000 
last week and $1,511,506,000 two weeks ago. Loans 
made “for account of others” also still keep ex- 
panding, the amount for the present week being 
$1,771,732,000 against $1,731,577,000 last week and 
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$1,664,002,000 the week before. In these two ways 
the curtailment in loaning by the New York City 
institutions on their own account is being in con- 
siderable part, though not wholly, offset. 

Member bank borrowing, however, at the Reserve 
bank is also being reduced and that perhaps is the 
most encouraging feature of all. Last week mem- 
ber bank borrowing at the Reserve institutions was 
reduced from $1,191,010,000 to $1,089,268,000 and 
the present week there has been a further reduction 
to $1,011,757,000. The amount, however, is still far 
in excess of that a year ago, when the total of mem- 
ber bank borrowing was no more than $403,322,000. 
The holdings of acceptances, purchased in the open 
market, have also further diminished during the 
week and the amount now is only $181,035,000 
against $187,642,000 on July 11 and $209,664,000 on 
July 3. Likewise, the Reserve bank holdings of Gov- 
ernment securities have been further slightly re- 
duced, and for July 18 are $209,342,000 against 
$217,765,000 July 11 and $219,565,000 on July 3. 
Altogether, total bill and security holdings July 18 
are down to $1,402,624,000 against $1,495,165,000 
July 11 and $1,620,729,000 July 3—which indicates 
progress in the right direction. Nevertheless, a 
year ago, on July 20 1927, the amount was no more 
than $975,770,000. 

There have been some changes for the better, too, 
the present week in some of the other items of the 
returns of the Federal Reserve banks. For instance, 
the amount of Federal Reserve notes in circulation 
has fallen during the week from $1,640,150,000 to 
$1,618,863,000, while gold holdings have at the same 
time risen from $2,594,876,000 to $2,599,592,000— 
and this notwithstanding that deposits of the Re- 
serve institutions during the week (these deposits 
representing mainly the reserve accounts of the 
member banks) have been drawn down from $2,407,- 
441,000 to $2,349,042,000. At the New York Fed- 
eral Reserve Bank, too, where the money pressure 
previously had been most severe, there has been a 
change for the better. During the week member 
bank borrowings at the New York Federal Reserve 
Bank have been reduced from $449,663,000 to $304,- 
323,000. Still, the strain here has not been entirely 
relieved, as will appear when we say that against 
borrowing now of $304,323,000, the total a year ago 
was only $87,092,000. 





The stock market this week has been a dull and 
insignificant affair, with the volume of trading re- 
stricted, but with the tone, on the whole, strong 
and improving. On Monday the market was still 
under pressure, and prices declined all around, the 
losses, too, being substantial in most cases. Busi- 
ness is wholly in the hands of the traders, the out- 
side public being conspicuously absent, and these 
traders on Monday made a drive against the market, 
influenced by the fact that 614% had to be paid for 
the renewal of call loans on the Stock Exchange, 
but on Tuesday, with the renewal rate reduced to 
6%, and with the rate on new loans down to 544% 
in the afternoon, the market developed strength, 
and sharp advances in prices ensued. Covering of 
outstanding shorts contracts by the room traders 
was in part responsible for this, but there was also 
considerable general buying. On Wednesday the 
call loan renewal rate was still 6%, but money in 
the afternoon loaned at 5%, with the result that 
further large advances occurred. On Thursday the 








renewal rate was marked down to 514%, and some 
loans were again negotiated at 5%, but after the rise 
of two preceding days the market now showed more 
or less irregularity, with some stocks moving still 
higher, while others lost part of their previous rise. 
Two more of the Federal Reserve Banks marked up 
their rediscount rates, namely the Boston Reserve 
institution and the St. Louis Reserve Bank, but this 
played no part in producing the irregularity. Yes- 
terday, under the influence of the favorable Federal 
Reserve statements, and with all call loans put 
through at 5%, the market manifested renewed 
strength, and further slight advances in prices oc- 
curred. 

The volume of business has been of only moderate 
size, the dealings Monday on the Stock Exchange 


‘aggregating 1,798,820 shares; on Tuesday 1,881,150 


shares; on Wednesday 2,796,520 shares; on Thurs- 
day 2,496,240 shares, and on Friday 1,280,300 shares. 
In the Curb Market, also, business has been small, 
the sales Monday being 341,596 shares; on Tuesday 
345,255 shares; on Wednesday 417,160 shares; on 
Thursday 426,310 shares, and on Friday 484,635 
shares. For the week prices are irregularly changed. 
The speculative specialties, as in preceding weeks, 
have experienced the widest fluctuations. General 
Motors ranged between 18214 on Tuesday and 190% 
on Wednesday, and closed yesterday at 187% against 
18714 on the close on Friday of last week. Mont- 
gomery Ward ranged between 15114 on Monday and 
16714 on Friday, and closed the same day at 16614 
against 1575 the close the previous Friday. Radio 
Corp. of America ranged between 13914 on Tuesday 
and 171% on Thursday, and closed yesterday at 
16814 against 1675£ the previous Friday. Sears- 
Roebuck advanced from 11214 on Tuesday to 118% 
on Thursday, and closed yesterday at 1165 against 
114% the previous Friday. Allied Chemical & Dye 
sold up from 16554 on Tuesday to 175 on Friday, 
and closed the same day at 175 against 170 on Fri- 
day of the previous week. General Electric moved 
up from 1425% on Tuesday to 149 on Wednesday, but 
closed yesterday at 14654 against 147% the previous 
Friday. 

Among the motors stocks, Chrysler developed 
special strength; it sold up from 6914 on Tuesday 
to 741% on Thursday, and closed yesterday at 72% 
against 7134 the previous Friday. The net changes 
in this group for the week are, however, also rela- 
tively slight. Studebaker closed yesterday at 68 
against 677% the previous Friday; Packard at 7234 
against 7354; Nash at 83 against 83; Hudson at 82 
against 8134, and Hupp at 5714 against 5514. The 
rubber stocks likewise show relatively slight changes. 
U. S. Rubber pref. closed yesterday at 6134 against 
627 the previous Friday, and the common at 31 
against 31; Goodyear Tire & Rubber closed at 4734 
against 473%, and B. F. Goodrich at 7414 against 
7334. In the case of the Steel stocks, U. S. Steel 
moved up from 13414 on Tuesday to 13914 on Friday, 
and closed the same day at 139 against 13614 the 
previous Friday; Bethlehem Steel closed at 55%% 
against 547%; Midland Steel at 21414 against 2161, ; 
Crucible Steel at 71 against 7114, and Ludlum Steel 
at 571, against 5314. Among the oil stocks Atlantic 
Refining closed yesterday at 1421 against 13814 the 
previous Friday; Marland Oil at 3434 against 347, 
and Standard Oil of N. J. at 43% against 43%. 
Among the copper stocks, Anaconda closed yester- 
day at 6634 against 6614 the previous Friday ; Amer- 
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ican Smelting & Refining at 19014 against 188; 
Magna Copper at 4934 against 497; Cerro de Pasco 
at 741% against 74, and Kennecott at 93 against 925%. 

There were no special features in the railroad 
group, except for the activity and strength of Texas 
& Pacific. New York Central closed yesterday at 
16014 ex rights against 169 the previous Friday ; 
Chesapeake & Ohio at 178% against 17834; Atchi- 
son at 18614 against 186; Canadian Pacific at 202% 
against 20114; Great Northern at 96 against 9614; 
Texas & Pacific at 170 against 165; Northern Pa- 
cific at 95 against 96; Wabash at 7034 against 7214; 
Union Pacific at 19114 against 192; Southern Pacific 
at 11814 against 120; St. Louis-San Francisco at 
111144 against 111; Reading at 9834 against 9914; 
Del. & Hudson at 18314 against 184; Baltimore & 
Ohio at 105 against 10514, and New York, Chicago & 
St. Louis at 124% against 125. 

The foreign trade of the United States for the 
month of June was again somewhat smaller in value, 
especially as to imports of merchandise, which were 
considerably reduced in amount compared with 
practically every month back to February 1927. 
Exports of merchandise in June were less than for 
May, but were somewhat larger than in June of last 
year. The value of merchandise exports from the 
United States last month was $390,000,000, and of 
imports $317,000,000, the excess of exports being 
$73,000,000. In May merchandise exports were 
valued at $421,676,000 and imports $354,715,000, the 
excess of exports being $66,961,000. Exports in 
June show a decline in value from May of $31,- 
676,000 and imports of $37,715,000. In June 1927 
merchandise exports from the United States were 
valued at $356,966,000 and imports $354,892,000, the 
excess of exports being only $2,074,000, an excep- 
tionally narrow margin as to the latter. 

There was an increase in the value of merchan- 
dise exports last month in comparison with June 
of last year amounting to $33,034,000, but imports, 
on the other hand, show a decline of $37,892,000 
compared with a year ago. This reduction in im- 
ports last month from June 1927 was unusually 
large, considering the monthly return on merchan- 
dise imports for the past year or two. Exports of 
cotton last month were somewhat less in quantity 
than in June 1927, 457,780 bales for June this year 
comparing with 481,943 bales a year ago, but as to 
the value there was a very large increase, $51,- 
413,400, the amount for cotton exports last month 
exceeding that for a year ago by $13,173,400, or 
34.5%. A considerable part of the increase of $33,- 
034,000 in the total value of merchandise exports 
last month over a year ago was therefore due to the 
increased value of cotton exports alone, reflecting 
as it does the much higher price for cotton this 
year. 

For the fiscal year ending with June merchandise 
exports from the United States amounted to $4,- 
877,815,000 and imports to $4,147,883,000, the ex- 
cess of exports being $729,932,000. For the preced- 
ing fiscal year ending with June 30 1927, merchan- 
dise exports from the United States were valued at 
$4,968,100,000 and imports $4,252,024,000, the excess 
of exports being $716,076,000. Exports for the 


twelve months of the fiscal year just ended show a 
decline of $90,285,000 from those of the preceding 
fiscal year, while imports for the twelve months just 
ended were $104,141,000 less than in the earlier 





period. To the loss of $90,285,000 in total exports 
for the past twelve months, cotton contributed a 
reduction in exports for the same period of $46,- 
374,000, the value of cotton exports for the past 
twelve months of $820,550,000 being less than the 
exports in the preceding fiscal year by the amount 
shown above. The decline in the value of cotton 
exports the past twelve months has been 5.3%, but 
in quantity the movement of cotton abroad during 
the fiscal year just ended of 7,781,000 bales was 
3,380,500 bales less than in the preceding fiscal year, 
a loss of 30.3%. Cotton exports during the past 
twelve months constituted 16.8% of the value of all 
merchandise exports from the United States, while 
for the preceding fiscal year the ratio of cotton ex- 
ports to total exports was 17.3%. 

Gold exports last month were again very heavy, 
amounting to $99,932,000, while imports of gold 
were $20,001,000. For the fiscal year ending with 
June 30 gold exports of $627,102,000 compare with 
$103,844,000 for the preceding fiscal year, while 
gold imports for the past twelve months of $129,- 
140,000 were very much less than for the year end- 
ing June 30 1927, the amount for the last mentioned 
period having been $251,756,000. The excess of gold 
exports for the fiscal year just ended was $497,- 
962,000, whereas for the preceding fiscal year im- 
ports of gold exceeded exports by $147,912,000. 
Gold exports last month established for the second 
time this year a new monthly record, exceeding by 
nearly $2,400,000 the record exports of gold in 
March of $97,536,000. Silver exports last month 
were $7,451,000 and imports $6,206,000. 





European securities markets have been very quiet 
during the past week, the summer dullness being ac- 
centuated by excessively hot weather all over the 
Continent and in England. Trading was on a small 
scale with prices tending downward early in the 
week, although some recovery set in Wednesday and 
Thursday in the more important markets. On the 
London Stock Exchange speculative shares were 
heavy Monday and Tuesday, with a few weak spots. 
British rails continued to sell at lower quotations 
with additional reports of traffic returns confirm- 
ing the poor results previously shown. Mexican is- 
sues fell Wednesday on news of General Obregon’s 
assassination. Gilt-edged securities moved against 
the general trend, quotations advancing all through 
the week. A general recovery took place in the Lon- 
don trading Thursday, with international securities 
prominent in therise. Yesterday’s market was again 
quiet and irregular. 

The Paris Bourse remained extremely dull, with a 
general selling tendency early in the week. Greater 
resistance was shown Wednesday, although little 
trading was undertaken. Sentiment became better 
still Thursday, with improvement at New York ex- 
ercising a favorable influence. The Berlin Boerse 
was somewhat more active with the financial com- 
munity on the qui vive Monday owing to the bear 
raid of the previous week. After an initial display 
of strength, the market sold off to some extent and 
then turned dull. The market was weak again 
Tuesday, but recovered Wednesday and Thursday. 
There was marked uneasiness during all sessions re- 
garding the New York money situation and it was 
noted that orders from Wall Street were relatively 
few. 
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Replies of acceptance were received this week by 
Secretary of State Frank B. Kellogg from almost all 
powers to which he sent invitations on June 23 to 
subscribe to the proposed multilateral treaty out- 
lawing war as an instrument of national policy. 
Fourteen Governments were invited to adhere to the 
treaty by the American Secretary. The first reply, 
that of Germany, was made last week and was con- 
sidered an unqualified acceptance as no exceptions 
were taken to the draft of the treaty or the note of 
interpretation which accompanied it. In the course 
of the present week twelve additional Governments 
sent replies to Washington, virtually all agreeing 
to the interpretations expounded in Secretary Kel- 
logg’s covering note. The reply of the British Gov- 
ernment, however, stipulated an additional reser- 
vation relating to “certain regions of which the wel- 
fare and integrity constitute a special and vital in- 
terest for our peace and safety.” Regarding these 
regions, presumed to refer to the Suez Canal and 
to Egypt and India, Great Britain stipulated that it 
would retain freedom of action. Of the fourteen na- 
tions addressed, only Japan is yet to be heard from 
and it was understood in Washington that Tokio 
would dispatch a reply before the end of this week. 
The possibility that additional Governments will be- 
come original signatories to the pact was also 
brought up in the present week. It developed Mon- 
day that the State Department in Washington had 
furnished Spain with copies of the correspondence 
between the United States and other countries. 
There were, moreover, hints from Berlin that Rus- 
sia might favorably consider the draft treaty. It 
was suggested in Washington, however, that the 
treaty, once in force between the original signa- 
tories, could be rapidly extended in scope by the ad- 
herence of other Governments. Any Government, it 
was pointed out, can come fully within the benefits 
of the treaty by a unilateral declaration supported 
by executive and parliamentary action of that na- 
tion. Washington dispatches indicated, yesterday, 
that the treaty might be formally signed by late Au- 
gust. 

M. Aristide Briand of France, to whose initiative 
in June 1927 the entire proceedings are due, was the 
second Minister to reply to Secretary Kellogg’s in- 
vitation. The note, dated July 14, expressed the 
desire of the Government of the Republic “to render 
homage to the generous spirit in which the Govern- 
ment of the United States has conceived this new 
manifestation of human fraternity which eminently 
conforms to the profound aspirations of the French 
people as well as of the American people and re- 
sponds to the sentiment more and more widely 
shared among peoples of international solidarity.” 
The note referred to the definitions given by Secre- 
tary Kellogg in his covering note, particularly as to 
the right of self-defense and his assurances that the 
signatories would regain liberty of action against 
any participant that violated the compact, that the 
treaty would not run counter to existing commit- 
ments and that it would be made as general in ap- 
plication as possible. Under these circumstances, 


M. Briand said, and in view of the clarification given 
by the new preamble, France “is now entirely dis- 
posed to sign the treaty.” 

The Italian reply followed next in order, Premier 
Mussolini, in a note dated July 15, indicating that 
on attentive examination of the last draft of the 
treaty, the Royal Government found itself “disposed 








to proceed to the signature thereof.” Agreement was 
expressed with the interpretation placed on the 
treaty by the covering note of June 23. The fourth 
reply received was that of the Irish Free State. 
This note, dated July 14 and signed by P. McGilli- 
gan, Minister for External Affairs, declared the 
draft treaty acceptable to the Free State Govern- 
ment. The views of the Free State, that “neither 
their right of self-defense nor their commitments 
under the Covenant of the League of Nations were in 
any way prejudiced by the terms of the treaty,” 
were again set forth. In the Belgian reply, dated 
July 17, Minister Paul Hymans stated that the “text 
prepared by the Government of Washington com- 
mands the full approbation of the royal Govern- 
ment.” The explanations and interpretations con- 
tained in the covering note of June 23 were also 
found acceptable. The Polish Government, in a note 
of the same date, also accepted the text of the pro- 
posed pact and declared itself ready to affix its sig- 
nature thereto. Mention was made by Minister Wy- 
socki of the interpretations contained in Secretary 
Kellogg’s note. 

The British acceptance, dated July 18, was made 
public in London and Washington yesterday. In it, 
Sir Austen Chamberlain, the Foreign Secretary, de- 
clared that “His Majesty’s Government in Great 
Britain accept the proposed treaty in the form trans- 
mitted by you and will be glad to sign it at such 
time and place as may be indicated for the purpose 
by the Government of the United States.” Gratifi- 
cation was expressed at the express recognition in 
the preamble of the treaty of the principle that if 
one of the parties to the treaty resorted to war in 
violation of its terms, the other parties should be 
released automatically from their obligations to- 
ward that party under the treaty. Britain, more- 
over, concurred in the view enunciated by the Ger- 
man Government in their note of April 27 that obli- 
gations under the Covenant of the League of Na- 
tions and the Treaty of Locarno do not contain any- 
thing which could conflict with the treaty proposed 
by the United States Government. “My Govern- 
ment,” Sir Austen added, “have noted with peculiar 
satisfaction that all the parties to the Locarno 
Treaty are now invited to become original signa- 
tories of the new treaty and it is clearly the wish 
of the United States Government that all members 
of the League should become parties either by sig- 
nature or accession. In order that as many States 
as possible may participate in the new movement, I 
trust that a general invitation will be extended to 
them to do so.” The stipulation regarding “certain 
regions” in which British interests are vital for 
peace and safety was also appended by Sir Austen. 

The reply of Canada, also dated July 18, was pub- 
lished in Washington and Ottawa yesterday. On 
behalf of his Government, W. L. MacKenzie King, 
Secretary of State for External Affairs, cordially 
accepted the treaty as revised and expressed the 
desire to sign it. Replies on behalf of Australia, 
New Zealand, South Africa and India were trans- 
mitted by Sir Austen Chamberlain, Foreign Secre- 
tary of the British Government, as of July 18, and 
these replies also were published in the respective 
capitals yesterday. The notes all expressed willing- 
ness to sign the draft treaty as revised by Secretary 
Kellogg and also expressed agreement with the note 
of interpretation dispatched with the draft treaty 
on June 23. The Czechoslovakian reply was under- 
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stood to have been handed the American Minister 
in Prague Thursday and was reported also to be 
favorable. 





General Alvaro Obregon, President of Mexico 
from 1920 to 1924, and President-elect to succeed 
Plutarco Elias Calles, was assassinated near Mexico 
City, Tuesday, causing unparalleled political excite- 
ment and grief throughout the Mexican Federation 
of States. His assassin, later identified as Jose De 
Leon Toran, a twenty-three-year-old art student, ap- 
proached the General during a luncheon at a restau- 
rant, La Bombilla, in the fashionable resort of San 
Angel, twelve miles south of the capital. Coming 
up to Senor Obregon with his hat in his hand, and 
apparently anxious to show some sketches that he 
had made, the youth rapidly poured five pistol shots 
into the one-armed leader. General Obregon fell in 
agony and died within a few minutes. General 
Aaron Saenz and Colonel Ricardo Topete, who sat 
near the fallen leader, leaped at Toran and bore him 
down. A crowd of raging men seethed about the lit- 
tle group, with Saenz and Topete fighting hard to 
save the youth from instant death and pleading with 
the others to restrain themselves in order that they 
might get the details of the assassin’s motive. Toran 
was spirited away to prison, while friends of Gen- 
eral Obregon mournfully carried his body back to 
the capital. 

The effect of the assassination upon Mexico was 
tremendous. Crowds surging through the streets 
of the capital were electric with emotion, and the 
police were kept busy keeping the populace on the 
move. In the Avenida Jalisco section, where Gen- 
eral Obregon stayed when in the capital, the crowds 
were enormous and thousands of wild rumors were 
exchanged. The assassin, whose identity was at 
first unknown, was dubbed “Juan Escapulario” or 
“Scapulary,” a name that connotes scorn in Mexico 
despite its religious nature. Grief and apprehen- 
sion reigned; grief for the lost leader and appre- 
hension lest his murder be the prelude to another 
reign of turmoil, bloodshed and revolution through- 
out the land. Wild guesses at the extent of the 
plot and at the identity of its true authors were 
heard on every hand. The less excitable, recalling 
that General Obregon was the sole candidate for the 
Presidency at the recent election, wondered how 
the problem of the presidential succession would be 
solved. Censorship was imposed on all dispatches 
after accounts of the murder had been allowed to go 
out, and all troops were ordered in barracks in 
readiness to preserve order if necessary. 

Fortunately, no further troubles have occurred. 
The body of the assassinated President-elect was 
taken to the railroad station in Mexico City, Wed- 
nesday, and placed upon a train for his home in the 
State of Sonora. President Calles, later in the day, 
issued a statement declaring that the assassin had 
admitted that the motive of his crime was religious 
fervor. The President added that “the authorities 
have gained much information complicating direct- 
ly clerical action in this crime.” The statement con- 
tained also the significant announcement that “the 
Government will continue as heretofore within con- 
stitutional paths and with the requisite calmness 
and energy.” This allusion was believed to relate 
directly to the provision of the Mexican Constitution 
which forbids direct succession of the President in 
two terms in office. President Calles remarked fur- 





ther in his statement that: “The unprecedented 
crime, as a result of which General Obregon lost 
his life, has covered the nation with a justifiable 
shame. Every honest spirit everywhere reproves 
this crime with honest indignation. By it Mexico 
has lost the outstanding statesman of the present 
time and the most illustrious representative of the 
social movement which has cost so much suffering 
for the people and out of which so many benefits 
will be derived for national development. 

“My duty in repudiating this heinous crime is 
also to state that the nation and my Government is 
resolved to use every power at its command to pun- 
ish not only the material author of this unspeakable 
crime but to discover and punish also as examples, 
whoever they may be, those who are the intellectual 
directors of the deed which so profoundly wounds 
national institutions and the credit of the republic. 
In the midst of the moral commotion the crime has 
produced it is pleasing to be able to announce that 
order has been maintained in all the republic and 
that there has been no disturbance. This condition 
surely will continue and is the most solemn proof 
of the unanimous condemnation of this shameful 
outrage. My Government will continue its previous 
policy of seeking peace for the country and assur- 
ing its citizens the privilege of exercising their po- 
litical rights—the exercise of which rights has at 
times involved such serious disorders.” 

The assassination of General Obregon caused pro- 
found sorrow to friends of Mexico throughout the 
world. Dwight W. Morrow, United States Ambas- 
sador to Mexico, was among the first to learn of the 
assassination. He hastened to the Foreign Office 
and expressed his own regrets and those of his coun- 
trymen. President Coolidge sent a message to Presi- 
dent Calles which read: “I have learned with the 
most profound regret of the shameful assassination 
of President-elect Alvaro Obregon. I am fully aware 
of the distinguished service which General Obregon 
rendered to his nation and beg Your Excellency to 
accept my deep sympathy and that of the United 
States on Mexico’s loss.” Secretary of State Frank 
B. Kellogg dispatched a message to Senor Genaro 
Estrada, Acting Minister for Foreign Affairs in 
Mexico City, in which he said: “I was terribly 
shocked by the news of the dastardly attack on Pres- 
ident-elect Obregon. This Government has learned 
of his death with profound sorrow and I beg Your 
Excellency to accept the deepest sympathy of the 
Government of the United States.” 

In accounts of the crime it was recalled that Gen- 
eral Obregon was the strongest man produced by 
the Republic south of the Rio Grande since the col- 
lapse of the Diaz regime. He exercised a dominant 
influence in Mexican affairs from the day he took 
up arms in 1912. It was chiefly owing to his influ- 
ence that the famous Article 27 was incorporated in 
the new Constitution of 1917. This article restored 
communal lands to Indian villages, authorized each 
State or Territory to fix the amount of land any in- 
dividual might own and to divide the excess, de 
prived religious organizations of the right to own 
land, and declared ownership of all mineral and pe- 
troleum resources to be vested in the nation. The 
beneficial effect of some of these provisions has 
rarely been questioned. As to others, however, 
Mexico has been torn by a factional religious strug- 
gle on the one hand, and on the other became in- 
volved in a grave controversy with the United States 
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Government which protested against the confisca- 
tion of the mineral and oil properties of its nation- 
als. This controversy has seemed likely of amicable 
solution only since the appointment late last year 
of Dwight W. Morrow as Ambassador to Mexico. 
For the last eight years General Obregon dominated 
all Mexico. He was President from 1920 to 1924, 
and the powerful political ally of his friend, Presi- 
dent Calles, from 1924 to 1928. On July 1 last he 
was again elected President. “His career,” a New 
York “Times” account said, “was so closely inter- 
woven with a succession of revolutions and counter- 
revolutions, with so many controversies with the 
Roman Catholic Church, the remnants of the Diaz 
regime and foreign interests in Mexico, that time 
must pass before historians give a calm appraisal 
to his place upon the world stage. Some regarded 
him as the exponent of an extreme nationalism that 
threatened international peace and the existence of 
present-day institutions. Others saw him as a states- 
man and reformer engaged in the reconstruction of 
Mexico to the end that his country might take her 
equal place among and work in harmony with all 
the nations of the modern world.” 

Mingled with concern over the assassination and 
its effect upon Mexico, there was very general con- 
jecture as to the outcome of the highly complicated 
political situation caused by the crime. Experts on 
Mexican affairs pointed out that a condition with- 
out precedent had been produced in that turbulent 
country. The Constitution and the laws make no 
provision for filling a vacancy in the Presidency 
caused in this manner. Mexico has no Vice-Presi- 
dent, the succession in event of the death of the 
President passing to the Secretary of the Interior 
and thence to other members of the Cabinet. In 
this case, it was asserted, Senor Calles will be legal- 
ly out of office on Dec. 1, next, and no successor will 
be legally at hand to take his place. It will be im- 
perative, therefore, for the Mexican Congress or 
President Calles to take extraordinary measures to 
meet this situation. The more probable courses sug- 
gested were (1), application to President Calles of 
the recent amendment to the Constitution extend- 
ing the Presidential term from four to six years; 
(2) calling of special elections for the purpose of 
electing a new President; (3) application of Article 
29 of the Constitution which gives the President 
wide discretionary powers “in cases of invasion, 
grave disturbance of the public peace or any other 
emergency which may place society in grave danger 
of conflict.” There is every likelihood, experts on 
Mexico said, that President Calles will wish to ob- 
serve the provision of the Constitution which pro- 
hibits successive terms of the same incumbent. 





Formal apology was tendered Great Britain, 
Wednesday, by the United States Government for 
the violation of the sovereignty of the Bahamas 
Islands last September by a United States Coast 
Guard boatswain. The latter, when in command of 
a cutter, entered the territorial waters at Gun Key 
with two captured American-owned and American- 
operated alleged rum-runners without notice, and 
left the next day after some of the seized liquor had 
found its way ashore. The case evoked a protest by 
Great Britain and was the subject of long diplomatic 
negotiations, which have been terminated with the 
apology. The American Government, in addition, 
has agreed to turn over the two seized craft with 





their liquor cargoes to the British and to cancel 
the bail and release from trial six prisoners who were 
captured on the alleged rum boats. Denial was 
made by the State Department at Washington of re- 
ports that the United States had consented to abro- 
gation of the so-called Bahamas agreement. The 
American Government, however, a Washington 
special to the New York “Times” said, “did give 
new assurances that its agents would live up to the 
terms of the agreement which permits American 
Coast Guard vessels to enter the territorial waters 
of the Bahamas for observation purposes under the 
condition that they report their presence to the local 
commissioners but without the necessity of giving 
advance notice of their appearance.” 

Calculations of gold movement points between 
Paris and New York and Paris and London were 
changed late last week on the announcement of the 
Bank of France that it would deduct for purchases 
of gold bullion only 20 francs per kilogram 900,000 
fine, from the market price paid, instead of deduct- 
ing 40 francs as fixed by the stabilization bill of 
June 25. This decision, a Paris dispatch to the New 
York “Times” pointed out, results in changing the 
gold import point from 123.73 francs to the pound 
sterling to 123.93, and from 25.36 to the dollar to 
25.39. The cost of importing gold from New York 
was inadvertently stated in these columns on July 7 
to have been figured at Paris at 3.60% of its pur- 
chase price. This figure, of course, should have 
read 3.60% per thousand, or .0036% of its purchase 
price. These ordinary charges would result in a 
gold import point of 25.43, but the addition of the 
Bank of France minting charge, now reduced to 
half its first amount, raises the figure to 25.39, as 
stated in the “Times” dispatch. In gold exports 
from France no minting charge need be considered, 
of course, and the shipment charges of 3.60% per 
thousand result in a gold export point of 25.61 to 
the dollar. 





Operation of a new international railway, the first 
through the mountains of the Pyrenees, was inaugu- 
rated at Canfranc, Spain, by President Doumergue 
of France and King Alfonso of Spain, Wednesday. 
The mountains had always proved a barrier between 
the two countries, and the completion of the new 
electric railway line was made the occasion for an 
exchange of compliments between the high officials 
of the French and Spanish Governments at a 
luncheon in the international station. The railway 
makes it possible for the traveler to go directly 
through the heart of the Pyrenees instead of around 
either end as formerly. A special cable from Can- 
franc to the New York “Times” pointed out that 
the line has been long in building. “It was begun,” 
the report added, “in 1908, but the war and after- 
ward other difficulties caused a complete stoppage 
during many years. Its construction, too, had been 
extremely difficult. Seventeen tunnels, of which 
the longest is the Somport tunnel, nearly five miles, 
had to be built and a river to be bridged six times. 
The locomotives used have a continuous current of 
1,500 volts to enable them to climb gradients which 
at times are as much as 43 millimeters per meter. 
The new line, which at first will be mainly used for 
light freight traffic, shortens the distance between 
Paris and Madrid by twenty miles and, more im- 
portant, opens up communication between the center 
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of Spain and the center of France which formerly 
were cut off from each other except by long coast 
routes.” 





A long step toward amity between the countries 
of the Americas was taken late last week when it 
was announced in Washington by Secretary of State 
Frank B. Kellogg that Chile and Peru had agreed 
to resume diplomatic relations with each other. 
The two Republics have been at odds with each other 
for forty-five years over the status of the Provinces 
of Tacna and Arica, and in 1911 the controversy led 
to a severance of relations. Attempts to heal this 
breach have hitherto come to naught, although they 
included several sincere suggestions for settling the 
whole Tacna-Arica problem by transferring those 
Provinces to Bolivia and by holding a plebiscite in 
the controverted region. The officials of the two 
Governments remained intransigeant and the sug- 
gested settlements were rejected. The first indica- 
tions of a more compromising spirit between Chileans 
and Peruvians were noted at Havana last winter 
during the sessions of the Sixth Pan-American Con- 
ference. An unaccustomed harmony marked the dis- 
cussions of the diplomats from Santiago and Lima 
at that meeting, and this spirit, under the urging of 
Secretary Kellogg, rapidly developed into the present 
agreement. The two countries agreed on July 18, 
through an exchange of notes with Secretary Kel- 
logg, to accredit diplomatic representatives to each 
other, and this action, Washington dispatches 
pointed out, affords a basis for hopes that the old 
controversy between them over Tacna and Arica also 
will soon be settled. No date has yet been set for 
the actual resumption of relations, but this, it is 
understood, will be worked out in conferences be- 
tween Secretary Kellogg and the Ambassadors from 
Chile and Peru and through correspondence with 
Santiago and Lima. 

Formal announcement of the agreement, made in 
Washington July 13 and in Santiago and Lima on 
the following day, was greeted throughout the 
Americas with expressions of gratification and com- 
mendation. An official statement, issued in San- 
tiago on behalf of the Chilean Government, remarked 
that the new situation “demonstrates to America 
the true composition of the present Chilean Govern- 
ment and the ends of its international policy.” 
Commert in Lima, Peru, was to the effect that the 
resumption of relations “offers a new opportunity 
to liquidate an international dispute which for many 
years has tainted the peace of America.” Argen- 
tine public opinion also was highly gratified by the 
decision of Peru and Chile to resume diplomatic 
relations after a separation of seventeen years. This 
is viewed, a Buenos aaree dispatch to the New York 
“Herald Tribune” said, “as an important step for- 


word in ending possible strife on the American 
continent.” 





Efforts to adjust the Gran Chaco boundary dis- 
pute between Bolivia and Paraguay by means of a 
conference which met at Buenos Ayres under neutral 
Argentine auspices, ended in failure July 13, the 
conference adjourning sine die. A document setting 
forth the reasons of the two delegations for refusing 
to make concessions and announcing the suspension 
of the sessions was signed in the office of the Foreign 
Minister. Dr. Ruiz Moreno, the Argentine observer, 


had proposed arbitration of fundamental questions 





and demilitarization of all forts in the disputed zone. 
He also asked, as a premise to arbitration, that each 
delegation concede that advances made into the dis- 
puted territory by each nation could not be made 
the basis of pretention to such territory before an 
arbitrator. The Bolivian delegation, according to a 
dispatch to the New York “Herald-Tribune,” main- 
tained that an arbitrator had no right to decide 
whether territory now held belonged to other than 
the nation occupying it. The delegation declined the 
demilitarization proposal on the ground Paraguay 
had given no indication of accepting it. The Para- 
guayan delegation replied that the demilitarization 
proposal was accepted in principle but Bolivia in- 
sisted forts should not be destroyed but simply their 
garrisons reduced, which Paraguay considers insuf- 
ficient. The Paraguayan statement said both dele- 
gations had accepted the arbitration proposal but 
disagreed fundamentally on what should be arbi- 
trated. 





The National Bank of Austria on July 17 advanced 
its rate of discount from 6% to 64%. It had been 
reduced on Jan. 27 from 6%% to 6%. The Im- 
perial Bank of India, which in June reduced its rate 
from 7% to 6%, this week (July 19) made a further 
reduction to 5%. Other than these there have been 
no changes this week in discount rates by any of the 
central banks of Europe. Rates continue at 7% in 
Germany; 54%% in Italy and Norway; 5% in Den- 
mark and Madrid; 44%% in London and Holland; 
42%, in Belgium and Sweden, and 314% in France 
and Switzerland. In London open market discounts 
are now 4% for short and 4@4 1-16% for long bills, 
against 3 15-16@4% for the former and 414% for 
the latter on Friday of last week. Money on call in 
London was down to 244% yesterday. At Paris 
open market discounts remain at 314% and in 
Switzerland at 334%. 





In its latest weekly statement the Bank of England 
reports another very substantial gain in bullion, 
this time of £1,586,992, while total reserves in- 
creased £2,057,000 due to the gain in gold, together 
with a contraction of notes in circulation of £470,000. 
The ratio of reserve to liabilities rose from 47.76% 
to 48.47%. In the corresponding week last year 
the ratio stood at 29.84% and two years ago, in 
1926, at 24.59%. Both the “deposit” items 
show slight changes, public deposits increasing 
£178,000 and “other” deposits £2,289,000. Loans 
on other securities declined £348,000. The Bank’s 
gold holdings now total £175,943,909 in comparison 
with £151,808,702 last year and £151,733,845 in 
1926. Notes in circulation aggregate £135,892,000 
against £137,361,340 in 1927. The minimum rate 
of discount remains at 444%. Below we furnish 
comparisons of various items of the Bank of England 


statement for five years. 
BANK OF ENGLAND’ *2 COMPARATIVE STATEMENT. 
1928. 927. 


1926. 1925 1924. 
July 18. sie saa July 21. ge | 22 aa | 23 
£ 
Circulation -----~-- b135,892,000 137,361,340 141,347,125 143,391,635 126,272,720 
Public deposits - - - -- 16,388,000 12,629,455 7,611,660 15,574,113 11,336,368 
Other deposits----- 106,992,000 101,979,119 114,971,979 110,690,934 105,575,091 


Governm’t securities 31,389,000 49,866,982 
Other securities.... 50,240,000 48,610,271 69,942,348 69,761,557 73,509,754 
Reserve notes & coin 59,803,000 34,197,362 30,136,720 39,592,625 21,747,003 
Coin and bullion_-a175,943,909 151,808,702 151,733,845 163,234,260 128,269,723 
Proportion of reserve 

to liabilities. ..--. 48.47% 29.84% 24.59% 31367 % 18% % 
Dank rate.......-- 4%% 444% 5% 5% 

a Includes, beginning with April 29 1925, £27,000,000 gold coin and pullin 
previously held as security for currency note issues and which was transferred to 
the Bank of England on the British Government's decision to return to gold standard. 

b Beginning with the statement for April 1925, includes £27,000,000 of Bank 
of England notes issued in return for the same amount of gold coin and bullion 
held up to that time in redemption account of currency note issue. 


40,540,328 34,960,069 39,682,467 
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; In its statement for the week ending July 14, the 
Bank of France reports a decrease in note circulation 
of 134,093,645 francs. Total note circulation now 
aggregate 60,161,000,000 francs, against 60,295,- 
093,645 francs last week, and 60,628,093,645 francs 
the week before. A decrease of 4,489,992,390 francs 
was also shown in creditor current accounts while on 
the other hand current accounts and deposits rose 
415,172,214 francs. Gold holdings now stand at 
29 ,403 240,563 francs due to an increase of 227,263,- 
612 francs. Credit balances abroad also showed a 
gain of 619,458,054 francs, and bills bought abroad 
expanded 13,558,970 frances. French commercial 
bills discounted decreased 95,658,512. Advances 
» against securities also decreased 20,039,991 francs. 

A comparison of the various items of the bank’s 

return for 3 weeks past is shown below. 

BANK OF FRANCE’S COMPARATIVE STATEMENT. 











Changes Status as of- 
Sor Week. July 141928. July71928. June 30 1928. 
Gold Holdings— Francs. Francs. Francs. Francs. 


Gold holdings-_-_-_-_Inc. 227,263,612 29,403,240,563 29,175,976,951 28,990,033,416 
Credit bals. abr’d_Inc. 619,458,054 16,539,734,455 15,920,276,401 15,559,114,146 
? French commercial 
bills discounted.Dec. 95,658,512 2,109,000,000 2,204,658,512 3,582,658,512 
Bills bought abr’d_Inc. 13,558,970 12,708,000,000 12,694,441,030 11,686,441,030 
Adv. agst. secur’s.Dec. 20,039,991 1,941,000,000 1,961,039,991 1,837,039,991 
Note circulation._Dec. 134,093,645 60,161,000,000 60,295,093,645 60,628,093,645 
Creditor curr.accts Dec.4489,992390 7,413,000,000 11,902,992,390 11,780,992,390 
Current accts and 


deposits. ...... Inc. 415,172,214 5,903,000,000 5,487,827,786 4,924,827,786 





. In its statement for the second week of July, the 
Bank of Germany reports a decrease in note circu- 
lation of 201,682,000 marks, reducing that item to 
4,224,979,000 marks. Note circulation for the cor- 
responding week last year aggregated 3,518,322,000 
marks, and in 1926 was 2,892,749,000 marks. Other 
daily maturing obligations rose 134,586,000 marks 
and other liabilities 11,364,000 marks. On the asset 
side, reserve in foreign currency dropped 39,451,000 
marks and bills of exchange and checks 63,199,000 
marks, while gold and bullion rose 21,873,000 marks, 
silver and other coin 10,564,000 marks. notes on 
other German banks 4,112,000 marks and advances 
16,665,000 marks. Deposits abroad and investments 
remained unchanged. Below we furnish a compari- 
son of the various items of the bank’s return for 3 


years past. 
REICHSBANK’S COMPARATIVE STATEMENT. 
Changes for 
Week. July 14 1928. July 15 1927. July 14 1926. 
Assets— Reichsmarks. Reichsmarks. Retchsmarks. Retchsmarks. 


Gold and bullion__-__- Inc. 21,873,000 2,127,251,000 1,801,533,000 1,492,269,000 
Of which depos.abr’d. Unchanged 85,626,000 57,876,000 260,435,000 
Res’ve in for’n curr_._.Dec. 39,451,000 200,098,000 96,237,000 344,415,000 
Bills of exch.&checks.Dec. 63,199,000 2,242,057,000 2,236,597,000 1,273,111,000 
Silver and othercoin._Inc. 10,564,000 94,854,000 96,020,000 105,748,000 


Notes on oth.Ger.bks_Inc. 4,112,000 20,401,000 21,267,000 15,538,000 

Pe Inc. 16,665,000 43,920,000 116,470,000 7,672,000 

Investments-_..-...... Unchanged 93,996,000 93,016,000 89,494,000 

Other assets. ..._..-- Dec. 6,296,000 597,957,000 529,999,000 620,285,000 
TAabiltttes— 


Notes[in circulation. -Dec. 201,682,000 4,224,979,000 3,518,322,000 2,892,749,000 
Oth.daily matur.oblig.Inc. 134,586,000 618,655,000 746,412,000 579,477,000 
Other liabilities_-.____ Inc. 11,364,000 227,200,000 360,224,000 116,433,000 











The uncertainties of the money market early this 
month were succeeded in the past week by a period 
of relative stability, with call loan rates fluctuating 
chiefly between 5 and 6%. Renewals Monday were 
fixed at 614%, but the rate yielded later in the day to 
6% on the Stock Exchange and to 534% in the street 
trading. Tuesday’s opening was at 6% but new 
loans were subsequently arranged at 514%, and 
street trading was done at 5%. Yesterday all loans 
on the Stock Exchange were at 5%. Withdrawals 
were very light. Nor were Stock Exchange houses 
in any apparent need of call funds; in fact, they were 
prominent lenders on several occasions. Time loans 
were firm at 6% for all maturities throughout the 
week, with more bids than offers early in the week, 





















































while later on this tendency was reversed. Money 
is normally easiest at this time of the year, with com- 
mercial demand low and the country generally in the 
midst of the summer dullness. In view of this, 
money rates are considered unusually firm at the 
present time. In many quarters it is believed that 
this firmness pressages further tightness in coming 
months when crops are to be moved and business 
revives. Brokers’ loans against stock and bond 
collateral decreased $48,284,000 in the week ended 
Wednesday evening, according to the compilation 
of the Federal Reserve Bank of New York issued 
late Thursday. Gold exports through the Port of 
New York in the same period totaled $30,754,000, 
while imports were only $146,000. 

Dealing in detail with the rates from day to day 
the renewal rate on Monday was 614%, but later in 
the day the rate on new loans dropped to 6% On 
Tuesday the renewal rate also was marked down to 
6% while the rate for new loans dropped to 544%. 
On Wednesday standing loans were again renewed at 
6%, but the rate on new loans fell to 5%. On 
Thursday the renewal rate was marked down to 544% 
while some new business was done at 5%. On 
Friday all loans were at 5% including renewals. 
For time loans the quotation has been firmly main- 
tained at 6% for all dates of maturity, except that 
yesterday a range of 57%4@6% was quoted for 60 
and 90 day loans. The commercial paper market 
has remained extremely quiet. Names of choice 
character maturing in four to six months continue 
quoted at 5@5144% with only exceptional names 
selling at 5%. For names less well known the quota- 
tion is 5144@514%4%, which is also the rate for New 
England mill paper. 





Rates for banks’ and bankers’ acceptances have 
been further advanced on several of the matur- 
ities. On Wednesday the posted rate of the 
American Acceptance Council for prime bankers’ 
acceptances eligible for purchase by the Federal 
Reserve Banks was raised 1% of 1% for 30 day bills 
and on Thursday there was advance of 1% for 150 
and 180 days leaving the quotation yesterday at 
416% bid and 434% asked for bills running 30 days 
and also for bills running 60 and 90 days, 454% bid 
and 414% asked for 120 days, and 474% bid and 
434% asked for 150 and 180 days. The posted rate 
of the Acceptance Council for call loans against ac- 
ceptances was reduced on Monday from 7% to 6%, 
on Wednesday to 544%, on Thursday to 5% and on 
Friday to 444%. Open market rates for acceptances 


have also been reduced and are now as follows: 
SPOT DELIVERY. 





—180 Days—— ——150 Days——- ——120 Days—— 
Bid. Asked. Bid. Asked. Bid. Asked. 
Prime eligible bills.........- 4% 4% 4% 4% 4% 4% 
—90 Days—— ——60 Days —-30 Days—— 
Bid. Asked. Bid, Asked. Bid. Asked. 
Prime eligible bills.......-..- 4% 4% 4% 434 4% 4% 
FOR DELIVERY WITHIN THIRTY DAYS. 
Eligible member banks---.-..----.------------------------------------ 4% bid 
Eligible non-member banks. .--.--.------------------------------------- 4% bid 





Two more of the Reserve Banks have advanced 
their rates of discount from 444% to 5%, namely 
the Federal Reserve Bank of Boston and the Federal 
Reserve Bank of St. Louis. The Federal Reserve 
Board approved the higher rate in both cases on 
Wednesday, effective the next day (July 19). 

The following is the schedule of rates now in effect 
for the various classes of paper at the different 





Reserve Banks: 
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DISCOUNT RATES OF FEDERAL RESERVE BANKS ON ALL CLASSES 
AND MATURITIES OF ELIGIBLE PAPER. 




















Rate tn Efject Date Prertous 

Federal Reserve Bank. on July 20. Established. Rate. 
DT it tie ceeenbentigchennomnad 5 July 19 1928 4% 
pS EE 5 July 13 1928 4% 
0 ae eee 44 May 17 1928 4 
Cs. .vprbatkeesaspnoadannans 4% May 25 1928 4 
ith tentichonddoabeoneebaces 5 July 13 1928 4% 
ind arin a ew tmie etiam bene ome te 5 July 14 1928 4% 
da anal on weir taiaeendn mae al 5 July 11 1928 4% 
Pin. csapapnbsodtntiamenonnee 5 July 19 1928 4% 
Ps « senccwocencknncanseoes 4% Apr. 25 1928 4 
DL . epastheanseweneenenend 44 June 7 1928 4 
2 i ea 4% May 7 1928 4 
Pt + ccsbnssbheeradackeennea 4% June 2 1928 4 








Sterling exchange has been dull and somewhat 
more irregular this week. On Tuesday and Wednes- 
day sterling was somewhat in demand and gave 
promise of a return to the higher quotations pre- 
vailing a few weeks ago, but a sharp reaction took 
place upon the failure of the Bank of England to 
increase its rediscount rate on Thursday. The 
firmer quotations of Tuesday and Wednesday were 
indeed due less to real demand for sterling than to 
a halt and perhaps a slight reversal of the trend of 
London and other European funds to seek invest- 
ment in the New York collateral loan market. On 
Wednesday outside funds were loaned in the New 
York market as low as 444%, and frequently during 
the week funds were officially on offer on the New 
York Stock Exchange at 5%. ‘This is in contrast to 
6% to 10% rates ruling from July 2 to this week. 
When New York collateral rates, which were so 
attractive to London and other European funds, 
began to sag, the European bankers started to with- 
draw their funds through the process of selling 
spot dollars and buying forward dollars. The range 
for sterling this week has been from 4.85 11-16 to 
4.86 3-32 for bankers’ sight, compared with a range 
of 4.8554 to 4.8685 last week. The range for cable 
transfers has been from 4.86 1-16 to 4.86 15-16, com- 
pared with a range of 4.86 to 4.87 5-32 a week ago. 
It will be seen that on average the London rate 
shows a slight improvement. However, there is 
hardly any prospect of firmness comparable with 
the excessively high rates which prevailed before the 
Federal Reserve banks moved their rediscount rates 
up from 344% to5%. Were it not for tourist trans- 
fers at this time, the sterling rate would have fallen 
lower during the past few weeks. Bankers feel that 
the higher money rates here eliminate for a long time 
any possibility of a lower rediscount rate at the 
Bank of England. 

There is more talk now of an increase in the Bank 
of England rate, as it is believed such a measure 
would protect the recent improvement in the finan- 
cial position of England. It would seem that Bank 
of England officials have decided that benefits from 
a money rate differential in favor of London will 
outweigh effects of declining exchange and transfer 
of foreign balances from London to New York. 
Until this year the British money market has been 
greatly dependent upon the New York market, and 
the Bank of England was wont to move its rate to 
accord with changes in the rediscount rate of the 
New York Federal Reserve Bank. This dependence 
no longer exists and the financial position of England 
has been strengthened to such an extent that money 
rates in London no longer move in conformity with 
those prevailing in New York. Bankers feel, how- 
ever, that the London rate may be marked up in 
order to prevent any weakening in the British posi- 
tion prior to the period of autumn credit demands. 
This week the gold holdings of the Bank of England 





are again at a new high record in the history of the 
Bank, showing an increase of £1,586,992, bringing 
the total to £175,943,909. On Monday the Bank of 
England bought £116,000 in gold sovereigns and re- 
ceived £750,000 in gold sovereigns from South Africa. 
On Tuesday the Bank bought £280,000 in gold bars 
and yesterday it bought £120,000 in gold bars, and 
exported £200,000 in sovereigns to Columbia. Besides 
the above, officially reported, shipment of gold to 
France, New York bankers expected to make a further 
shipment of $14,000,000 to go out on the Ile de 
France to-day. At the Port of New York the gold 
movement for the week July 12-July 18, as reported 
by the Federal Reserve Bank of New York, consisted 
of imports of $146,000, of which $61,000 came from 
Colombia, $32,000 from Venezuela, $26,000 from 
Peru, $18,000 from other Latin American points, 
$8,000 from Belgian Congo and $1,000 from France. 
Gold exports totaled $30,754,000, of which $27,- 
609,000 was shipped to France, $3,000,000 to Brazil, 
$70,000 to Mexico, $50,000 to Germany and $25,000 
to Trinidad. There was no Canadian movement 
of gold either to or from New York. Yesterday the 
Canadian Bank of Commerce announced the receipt 
of $1,000,000 from Canada. Canadian exchange 
continues at a sharp discount, ruling this week gen- 
erally from 3% of 1% to 31-64 of 1% discount. Mon- 
treal funds were quoted at one time at 31-64 of 1% 
discount, which was a new low on the move, but 
there has since been a rally to 4% of 1% discount. 
The market in Canadian exchange has been quiet, 
but bankers express surprise that so little gold has 
come from Canada to New York despite the slump 
in the rate. Foreign exchange traders calculate the 
normal gold import point on Canadian dollars at 
3-16 of 1% discount. Bankers consider the decline 
temporary, but are puzzled that it has been per- 
mitted. Canada is more prosperous now than ever 
before, with all industries active and expanding, 
agriculture progressing and mining development 
taking place at an unprecedented rate. Canadians 
have been importing, however, very heavily, and the 
exchange depression is due largely to a less favorable 
trade balance and to the fact that tighter money 
abroad has interrupted the flow of foreign funds to 
Canada and attracted Canadian funds abroad. 

Referring to day-to-day rates sterling was dull 
on Saturday last in the usual dull half-day market. 
Bankers’ sight was 4.85 23-32@4.85%%, cable trans- 
fers 4.86 3-32@4.86 3-16. On Monday the market 
continued dull but steady. Bankers’ sight was 
4.85 11-16@4.85 15-16, cable transfers 4.86 1-16@ 
4.86 3-16. On Tuesday the market was more active 
with sterling in demand. The range was 4.8534@ 
4.85% for bankers’ sight and 4.86 5-32@4.86 9-32 
for cable transfers. On Wednesday sterling was in 
demand. The range was 4.8574@4.86 3-32 for 
bankers’ sight and 4.86 5-16@4.8654 for cable 
transfers. On Thursday sterling reacted. Bankers’ 
sight was 4.85 29-32@4.86 14, cable transfers 4.86 9-32 
@4.86 15-16. On Friday the range was 4.85%@ 
4.85 31-32 for bankers’ sight and 4.8614@4.86 11-32 
for cable transfers. Closing quotations yesterday 
were 4.857% for demand and 4.8614 for cable trans- 
fers. Commercial sight bills finished at 4.8534, 
sixty-day bills at 4.82, ninety-day bills at 4.803%, 
documents for payment (sixty days) at 4.82 and seven 
day grain bills at 4.8514. Cotton and grain for 
payment closed at 4.8534. 
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Continental exchange quotations show a slight 
recovery this week owing to the fact that the New 
York money market has become less attractive to 
European funds, as outlined above in the report on 
sterling exchange. There is nothing new of impor- 
tance bearing on the French france. As stated above, 
France withdrew $27,609,000 in gold this week from 
Bank of France earmarked stock in New York. 
New York bankers expected that an additional $14,- 
000,000 gold would leave on the Ile de France to-day. 
Total gold holdings of the Bank of France now stand 
at 29,403,000,000 frances, compared with 29,175,- 
000,000 francs on July 7. Money continues exceed- 
ingly easy in France and French funds are seeking 
investment in the London market. A Paris dispatch 
to the New York ‘‘Times”’ dated Friday last, stated: 
“The increase from 28,990 million francs to 29,176 
millions in the Bank of France gold reserve, as re- 
ported in Thursday’s weekly statement, did not arise 
from further purchases abroad, but was due to the 
eagerness with which the public rushed to the Bank 
to sell the hoarded gold coin now withdrawn from 
circulation.” 

German marks recovered early in the week from 
the low quotations of a week ago, but have since 
reacted slightly. Nothing has been heard this week 
of offerings of German funds in the New York market. 
Marks are still in demand owning to the transfer 
of American credits to Berlin, but to a less noticeable 
extent than was the case earlier in the year. The 
mark is also supported at this time by tourist trans- 
fers. This week the Reichsbank shows an increase in 
its gold holdings of 21,873,000 marks. Foreign ex- 
change circles are still interested in the Rumanian 
stabilization loan, which will total approximately 
$80,000,000. Although the Rumanian loan may be 
signed at any time now, it is not likely to be offered 
to the public before fall, because of present condi- 
tions in the market. Representatives of the Bank of 
France, Blair & Co. of New York, and the London 
bankers were recently in Bucharest in conference with 
Rumanian Government officials. 

Italian lire have shown little change during the 
week. A recent dispatch to the New York “Times” 
from Rome is to the effect that the report stated to 
have been cabled from Europe to New York last 
week that Volpi’s resignation was forced by the criti- 
cal state of Italian finance and by mistakes in re- 
valuing the lira, are not taken seriously, but that the 
Finance Minister’s resignation was fully expected, 
following completion of the stabilization agreement 
with the Bank of Italy. 

Austrian exchange is well stabilized at 141% but 
interest attaches to the schilling this week owing to 
the fact that the National Bank of Austria has ad- 
vanced its discount rate from 6% to 64%. The 
Austrian rate has been at 6% since Jan. 27 1928. 
The exchange quotation of the schilling is controlled 
by the Austrian National Bank and is maintained at 
whatever level the bank considers desirable. Foreign 
exchangejtraders are inclined to see in the increase in 
the Austrian rate a reflection of the money situation 
in the United States and to think that it foreshadows 
higher rediscount rates in various European countries. 
The rate may have been increased partly because of 
the postponement of the proposed $110,000,000 Aus- 
trian international loan, which must await Congres- 
sional action%on the Austrian relief debts. 

The London check rate on Paris closed at 124.20 
on Friday of this week, against 124.22 on Friday of 








last week. In New York sight bills on the French 
centre finished at 3.9134, against 3.91 1-16 a week 
ago; cable transfers at 3.9154, against 3.91 5-16, 
and commercial sight bills at 3.911%, against 
3.90 13-16. Antwerp belgas finished at 13.9214 
for checks and at 13.9314 for cable transfers, as 
against 13.92 and 13.93 on Friday of last week. 
Final quotations for Berlin marks were 23.86 for 
checks and 23.87 for cable transfers, in comparison 
with 23.80 and 23.81 a week earlier. Italian lire 
closed at 5.2334 for bankers’ sight bills and at 5.24 
for cable transfers, as against 5.23 13-16 and 5.24 1-16. 
Austrian schillings have not changed from 14%. 
Exchange on Czechoslovakia finished at 2.9615, 
against 2.9615; on Bucharest at 0.61, against 0.6114; 
on Poland at 11.15, against 11.20, and on Finland 
at 2.52, against 2.52. Greek exchange closed at 
1.30 for checks and at 1.301% for cable transfers, 
against 1.2934 and 1.30 a week ago. 





The exchanges on the countries neutral during the 
war have recovered somewhat from the weakness 
shown during the past few weeks, reflecting in this 
the disturbance in international money market rates as 
a consequence of the high New York collateral loan 
rates, rather than any demand for or selling of these 
neutral currencies. All the neutrals are quoted firmer 
this week and have been extremely dull. 

Bankers’ sight on Amsterdam finished on Friday 
at 40.22, against 40.20 on Friday of last week; cable 
transfers at 40.24, against 40.22, and commercial 
sight bills at 40.19, against 40.17. Swiss francs closed 
at 19.2514 for bankers’ sight bills and at 19.26 for 
cable transfers, in comparison with 19.2514 and 19.26 
a week earlier. Copenhagen checks finished at 26.7314 
and cable transfers at 26.7414, against 26.70% and 
26.7114. Checks on Sweden closed at 26.77% and 
cable transfers at 26.7814, against 26.76% and 
26.7714, while checks on Norway finished at 26.7214 
and cable transfers at 26.7314, against 26.7014 and 
26.7114. Spanish pesetas closed at 16.51 for checks 
and at 16.52 for cable transfers, which compares with 
16.46 and 16.47 a week earlier. 





The South American exchanges continue dull. The 
weakness displayed in Argentine pesos last week is 
due to the strike which is completely tying up exports. 
It might be expected that gold would come from 
Argentine to New York on the basis of the present 
peso quotation, but bankers remark that while gold 
is prompt to leave New York or London for South 
American and other points when economic claims for 
the metal are set up, it is not so quick to return to 
either center when a reverse movement takes place. 
As stated above, $3,000,000 in gold was shipped from 
New York to Brazil during the week. Several of the 
South American countries have been shipping small 
amounts of gold to New York. Argentine paper pesos 
closed yesterday at 42.20 for checks, as compared 
with 42.20 on Friday of last week, and at 42.25 for 
cable transfers, against 42.25. Brazilian milreis fin- 
ished at 11.94 for checks and at 11.95 for cable trans- 
fers, against 11.94 and 11.95. Chilean exchange 
closed at 12.11 for checks and at 12.12 for cable 
transfers, against 12.14 and 12.15, and Peru at 4.01 
for checks and at 4.02 for cable transfers, against 
4.01 and 4.02. 





The Far Eastern exchanges have been inclined to 
weakness. This applies to the Chinese silver ex- 
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changes no less than to Japanese yen. The Chinese 
markets, while quoted lower than a few weeks ago, 
are relatively firmer than those of Tokio. In 
Wednesday’s market the yen cable rate declined to 
a new low on the move of 45.66, off 34 points from last 
Saturday, and off 80 points since the first of the 
month. Prospects of political quiet are promising 
and if conditions continue to improve the Chinese 
quotations should move with some steadiness, as 
any restoration of peace is bound to be followed by 
large absorptions of silver. Money conditions show 
improvement in Calcutta and Bombay, so much so 
that the Imperial Bank of India has reduced its re- 
discount rate from 6% to 5%. The Indian rate had 
been at 6% only since June 21 1928. Closing quota- 
tions for yen checks yesterday were 45.85@46)%, 
against 46@4614 on Friday of last week; Hong Kong 
closed at 49.90@50 1-16, against 50@50 3-16; Shang- 
hai at 6424 @65, against 65@6514; Manila at 49 9-16, 
against 49 9-16; Singapore at 5634@56%, against 
5614@56%%; Bombay at 36%, against 3614, and Cal- 
cutta at 3614, against 361%. 


Pursuant to the requirements of Section 522 of the 
Tariff Act of 1922, the Federal Reserve Bank is now 
certifying daily to the Secretary of the Treasury the 
buying rate for cable transfers in the different coun- 
tries of the world. We give below a record for the 
week just past: 

FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 


BANKS TO TREASURY UNDER TARIFF ACT OF 1922, 
JULY 14 1928 TO JULY 20 1928, INCLUSIVE. 


Country and Monetary 





Noon Buying Rate for Cable Transfers to New York, 
Value in United States Money. 














Unit. 
| July 14. | July 16. | July 17. | July 18. | July 19.) July 20. 
EUROPE— | ¢ SS a < $ 
Austria, schilling oosee | .140888 | .140932 | .140802 | .140925 | .140858 | .140858 
Belgium, belga_-.---| 139297 | .139284 | .139287 | -139307 | .139316 | .139321 
Bulgaria, lev.......- | .007227 | .007231 | .007227 | .007229 | .007200 | .007245 
Czechoslovakia, krone) -029625 | .029623 | .029624 | .029626 | .029623 | .029626 
Denmark, krone----- | .267201 | .267193 | .267256 | .267271 | .267416 | .267359 
England, pound ster-| 
| ee |4.861022 4.860965 |4.861889 |4.863750 4.864166 4.862514 
Finland, markka----- .025169 | .025173 | .025163 | .025169 | .025165 | .025170 
France, franc.....--. .039126 | .039126 | .039131 | .039142 | .039154 | .039154 
Germany, reichsmark.| .238136 | .238266 | .238418 | .238647 | .238688 | .238668 
Greece, drachma_..---! -012997 | .013001 | .012994 | .012992 -012988 | .012981 
Holland, guilder---_-- | 402221 | .402244 -402352 | .402480 | .402560 | .402403 
Hungary, pengo.---- | 174366  .174306 174320 | .174350 | .174347 | .174332 
PS Sd cthinka mec naved -052392 | .052386 | .052385 | .052398 | .052410 | .052389 
Norway, krone.-.-.--- -267193 | .267176 | .267209 | .267207 | .267308 | .367367 
Poland, sioth......- -112025 | .112045 | .112038 | .112027 | .112055 | .112033 
Portugal, escudo.-.-- -044690 | .044740 | .044550 | .044570 | .044405 | .044342 
Rumania, leu-.-....-- -006138 , .006143 | .006142 , .006139  .006140 ; .006140 
Spain, peseta__..._-- -164407 | .164459 | .164576 | .164690 | .164750 | .165207 
Sweden, krona__.___- -267710 | .267701 | .267709 | .267742 | .267810 | .267781 
Switzerland, franc. .-_| .192539 | .192526 | .192520 | .192576 | .192590 | .192569 
a «7 ag dinar... | -017605 | .017607 | .017608 -017603 -017604 | .017597 
Ax | 
China— 
Chefoo tael.....-- 667291 | .666250 -665833 | -665000 | .665208 | .664166 
Hankow tael_...-- -663958 | .662916 | .662083 | .660833 | .660625 | .660416 
Shanghai tael_._ .- -649553 | .648928 | .648303 | .647678 | .649017 | .646875 
Tientsin tael_...-- -681041 | .681666 | .680000 | .679583 | .679791 | .678333 
Hong Kong dollar__| .499285 | .498750 | .498392 | .497803 | .498035 | .497321 
Mexican dollar_._-_| .469000 | .469500 | .467250 | .466000 | .466500 | .465750 
Tientsin or Peiyang | 
re .470000 | .471250 | .467500 -465833 | .466666 | .465416 
a tl ee -466666 | .467916 | .464166 | .462500 | .463333 | .462083 
India, TUNSS...<.«-« 362643 | .862507 | .362535 | .362535 | .362535 | .362507 
. a, 459305 | .458305 | .457662 -456593 | 456716 | .458452 
Singapore(S.S.)dollar_| .560416 | .560208 | .560208 | .560208 | .560208 | .560208 
NORTH AMER.— | 
Canada, dollar...._- -997191 | .997170 | .996870 | .996063 | .995742 | .997352 
2 ar -999281 | .999156 | .999156 | .999218 | .999218 | .999281 
Mexico, peso....-..-. -473312 | .473333 | .472333 | .471000 | .471000 | .471333 
Newfoundland, dollar.| .994875 | .994656 | .994250 | .993500 | .993437 | .994968 
SOUTH AMER.— | 
Argentina, peso (gold)| .960255 | .960548 | .960280 | .960447 | .960449 | .959888 
Brazil, milreis....... 119327 | .119380 | .119390 | .119427 | .119454 | .119454 
CR dec wcese -121506 | .121197 | .121175 | .121099 | .121102 | .121213 
Uruguay, peso......- 1.021631 {1.022719 |1.024273 |1.023249 |1.023644 |1.023540 
Colombia, peso. .._.- -981600 | .981600 | .981600 | .981600 | .981600 | .980400 

















Owing to a marked disinclination on the part of 
two or three leading institutions among the New 
York Clearing House banks to keep up compiling the 
figures for us, we find ourselves obliged to discontinue 
the publication of the table we have been giving for 
so many years showing the shipments and receipts 
of currency to and from the interior. 

As the Sub-Treasury was taken over by the Fed- 
eral Reserve Bank on Dec. 6 1920, it is also no longer 
possible to show the effect of Government operations 
in the Clearing House institutions. The Federal Re- 





serve Bank of New York was creditor at the Clearing 
House each day as follows: 


DAILY CREDIT BALANCES OF NEW YORK FEDERAL RESERVE BANK 
AT CLEARING HOUSE. 





Saturday 


" Tuesday, 
July 14. 


July 17. 


Wednesd'y, 
July 18. 


Thursday, 
July 19. 


Aggregate 
jor Week. 


Monday, 
July 16. 

















Friday, 
July 20. 





$ z $ : | $ $ | $ 
407,000,000! 114,060,000! 93,000,000! 114,000,000! 94,000,006! 95,000,000! Cr. 617,000,00 





Note.—The foregoing heavy credits reflect the huge mass of checks which come 
to the New York Reserve bank from all parts of the country in the operation of 
the Federal Reserve System’s par collection scheme. These large credit balances, 
however, reflect only a part of the Reserve Bank’s operations with the Clearing 
House institutions, as only the items payable in New York City are represented in 
the daily balances. The large volume of checks on institutions located outside of 
New York are not accounted for in arriving at these balances, as such checks do 
not pass through the Clearing House but are deposited with the Federal Reserve 
Bank for collection for the account of the local Clearing House banks. 


The following table indicates the amount of 
bullion in the principal European banks: 





July 19 1928. July 21 1927. 








Banks of— 
Gold. Stlver. Total. Gold. | Stlver. Total. 
£ £ | £ £ | £ £ 
England - -'175,943,909,| ...----. 175,943,909\151,808,702,; -.......- 151,808,702 
France _ . . a235225924 b 235,225,924 147,262,937, 13,760,000 161,022,937 


Germany b 102,081,250, ©994,600 103,075,850, 87,182,850 994,600 88,177,450 
Spain....- 104,316,000) 28,236,000 132,552,000 103,898,000 27,156,000 131,054,000 
Italy..._-| 52,831,000, ----.---| 52,831,000 46,611,000 3,835,000, 50,446,000 
Netherl’ds.| 26,249,000 1,940,000 38,189,000 33,484,000 2,367,000 35,851,000 
Nat. Belg_| 22,800,000, 1,248,000 24,048,000 18,404,000 1,168,000 19,572,000 
Switz’land. 17,876,000 2,378,000 20,254,000 17,799,000 2,732,000, 20,531,000 


Sweden.-.-.| 12,803,000, --.-.-.---- 12,803,000; 12,300,000 -------- 12,300,000 
Denmark. 10,103,000 615,000, 10,700,000 10,700,000 719,000) 11,419,000 
Norway .-| 8,168,000; -------- 8,168,000 8,180,000) ----.---- 8,180,000 





Total week 778,397,083 35,411,600813,790,683 637,630,489, 52,731,600 690,362,089 
Prev. week 773,921,332 35,597,600809,518,932 637,355,715: 53,051,600690,407,315 





a These are the gold holdings of the Bank of France as reported in the new 
form of statement. b Gold holdings of the Bank of Germany are exclusive of 
gold held abroad, the amount of which the present year is £4,281,300. 
Oct. 7 1924. d Silver is now reported at only a trifling sum. 


c As of 








The Mexican Assassination and Crisis. 


A wild outburst of fanaticism, embodied in 
the person of a previously unknown youth, has 
again taken its toll in the brutal assassination of 
General Obregon, President-elect of Mexico. Wheth- 
er the assassin acted only for himself, or whether he 
was the tool of political or other elements who fan- 
cied that their plans could be furthered by a vio- 
lent crime, we shall perhaps know later. President 
Calles, in a statement issued on Wednesday, de- 
clared that the authorities had “gained much infor- 
mation complicating directly clerical action” in 
the crime, and that every effort would be made to 
discover and punish the “intellectual directors” of 
the deed. This may be taken either as indicating 
that the Government has some information which it 
has not divulged connecting the crime with the re- 
ligious controversy which for some time has been 
going on in Mexico between the Government and the 
Roman Catholic hierarchy, or as an unsupported as- 
sumption, that an act so bold and conspicuous as 
the killing of the President-elect of the Republic 
must have had something more than a mere personal 
motive. Any government that is confronted with 
a political crime of any magnitude is likely to as- 
sume, as a working theory, that the perpetrator had 
either instigators or accomplices, or both, and it can- 
not be expected to do less than to push its investiga- 
tions to the limit. This, apparently, is what Presi- 
dent Calles intends to do in the present case. 

Fortunately for Mexico, the tragic death of one 
of its most popular political leaders has not been 
followed by either political or social disorder. The 
imposition of a strict censorship temporarily hid 
many details of what was actually going on, although 
American correspondents appear not to have been 
debarred from sending long dispatches from Mexico 
City giving the Government side of the case, but 
rumors of disorders in some of the provinces have 
not been confirmed, and the prompt action of Presi- 
dent Calles in taking command of the situation and 
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putting the army in control seems to have had a 
wholesome effect. Much credit, no doubt, is also 
to be given to the good sense of the Mexican peo 
ple, whose progress in political stability has been 
considerable in recent years. The maintenance of 
order is particularly important at the moment be- 
cause of the peculiar political situation which the 
assassination of General Obregon has created. Save 
when regular elections take place, the Mexican Con- 
stitution appears to make no provision for the Presi- 
dential succession except where a President dies in 
office, and it is not clear that a recent amendment 
extending the term of office from four to six years 
would justify President Calles in prolonging his 
own tenure by two years now that there is no regu- 
larly elected candidate to succeed him. The emer- 
gency powers which the Constitution confers upon 
the President and Congress, however, are very wide, 
and the Mexican Supreme Court is an able body, 
so that while some extra-constitutional procedure is 
doubtless to be expected, there is little reason as yet 
to fear that what may be done to untie the knot will 
furnish much support to any revolutionary move- 
ment, or fail to meet with general acceptance from 
the Mexican people. 

The effect of the tragedy upon the relations be- 
tween Mexico and the United States is, of course, 
a matter of much importance. Ever since the recog- 
nition of the Obregon Government by the United 
States, late in 1923, following a considerable period 
in which recognition of any Mexican Government 
had been denied, the relations between the two coun- 
tries, long strained by controversies over claims, oil 
rights and other matters, have been increasingly 
friendly. Yet Obregon’s career, brilliant as it 
had been in some respects, was not altogether 
one to inspire confidence. He had long been 
a conspicuous figure in the factional fighting which 
for years distracted Mexico, and was generally be- 
lieved to have been responsible for the inclusion in 
the Constitution of 1917 of the radical provisions re- 
garding “and ownership, subsoil rights, expropria- 
tion of the property of religious orders, &c., which 
precipitated political and religious turmoil at home 
and clouded Mexican relations abroad. The killing 
of Carranza, whom he had first supported, then 
dominated, and finally fought, left him with only 
nominal opposition in the presidential campaign of 
1920, and the execution of Generals Serrano and 
Gomez, his only opponents in the presidential cam- 
paign recently closed, on charges of attempting to 
incite revolt in the army, left him with no opposi- 
tion at all. President Calles, who had been Obre- 
gon’s Secretary of the Interior, owed his election in 
1924 to Obregon, in whose behalf the American Gov- 
ernment lifted its embargo on the export of arms, 
and it has been widely believed that President 
Calles has been, in all essential respects, Obregon’s 
representative. 

Obregon’s position, in short, for the last twelve 

ears of his life, was that of a dictator as well as 
a constitutional ruler, a power behind the throne, 
rhen he was not the official head of the State. The 
radicalism with which his name is associated, on 
he other hand, particularly in connection with the 
onstitution of 1917, did not prevent him from per- 
eiving the necessity of preserving the rights of for- 
ign concessionaires from arbitrary confiscation, 
and of arranging for the settlement of controversies 
bver claims and agrarian rights in which American 





citizens and other foreigners were involved. It was 
probably his liberal view of the provisions of the 
Mexican Constitution, joined to his generally friend- 
ly attitude toward the United States, that led to the 
recognition of his Government in 1923, and what was 
harsh and dictatorial in his career was quietly over- 
looked. Certain it is that his influence did much to 
prepare the way for Ambassador Morrow’s success 
in dealing with the oil question, and there seems 
reason to believe that the adjustment of other issues 
of claims and agrarian rights was making hopeful 
progress at the time of his death. 

Whether, now that Obregon is dead, the policies 
which he supported will be continued is an open 
question. His position in politics was too individ- 
ual and independent to permit a recognized succes- 
sor to emerge, and it is impossible as yet to forecast 
how the vacancy created by his assassination may be 
filled. The Mexican Labor Party, which supported 
Calles, and the Agrarian Party which supported 
Obregon, both contain elements much more radical 
than either of these leaders, especially where ques- 
tions of agrarian reform and the Church are con- 
cerned, and devotion to “the principles of the Mexi- 
can Revolution” which a Labor Party manifesto 
has proclaimed may mean much or little according 
to the character of Obregon’s successor. The set- 
tlement of the religious issue, regarding which pop- 
ular feeling in Mexico has long been on edge, will 
hardly be furthered by the sudden change of Gov- 
ernment. It has recently been announced that the 
Vatican had received unofficial assurances from 
Obregon of his desire to reach an amicable settle- 
ment of the controversy, and an official inquiry into 
the situation is reported to have been begun at the 
direction of the Pope, but delay, if nothing more, 
now seems inevitable. 

Under the circumstances, the attitude of the 
Washington Administration bids fair to prove a fac- 
tor of large importance. At present the attitude of 
the American Government toward Mexico is one of 
exceptional cordiality, as witness the extraordinary 
military honors paid to Captain Emilio Carranza, 
the Mexican aviator whose untimely death is so 
greatly to be deplored. It is hardly conceivable 
that the Calles Government, in dealing with the dif- 
ficult question of the presidential succession, will 
take any steps that are not approved at Washington, 
and there is no need for haste now that it has been 
announced that the Mexican Congress will meet on 
July 30 to consider the situation. The last thing 
that President Coolidge desires, we may be sure, 
is another occasion for “intervention.” The occa- 
sion is one which calls for sympathy and pa- 
tience toward a neighboring State which has been 
suddenly plunged into confusion by a tragic crime, 
and which will need time for the restoration of the 
normal political order. It is fortunate that a man 
of Ambassador Morrow’s quality is on the ground 
to serve as a medium of communication between the 
two Governments, and that there has been no dis- 
position in this country to magnify the seriousness 
of the crisis. 








The Underlying Principles of Business. 
Scientific men are saying that their work does 
not become fruitful until there is “an established 
technique and a body of generally accepted laws.” 
Science is changing the aspect of civilization, but 
it certainly is true that scientific discoveries awak- 
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en little more than a passing interest until their 
relations and real significance are shown. If they 
are true, they must have a place in the general or- 
der. 

Every business man has also to deal with facts, 
those of his own business, or he will fail. As he 
discovers these he learns that their significance lies 
in their connection with others; they never are de- 
tached, for them also there is “an established tech- 
nique”; they are obedient to “accepted laws.” In 
a word, man is in this respect a part of nature, and 
governed by laws which he must learn and obey 
if he is to succeed. The terms in common use, bank- 
ing, credit, money, indicate directions in which these 
laws apply. The extent and variety of his occu- 
pations make disturbance always possible. Good 
and bad times, panics, unemployment, are so fre- 
quent that in all there is an element of risk. Re- 
moving this is a main business, and to it experi- 
ence, wider vision, exact knowledge, grasp of under- 
lying principles, are essential. 

“Economics” embraces the field ; banking, finance, 
credit, exchange, are so many parts. When, as to 
day, the money market shows constant fluctuation, 
and always liability to violent change, attention 
given to these principles is worth while, even if they 
are familiar truths claiming new emphasis. Such 
as seem to pertain only to single lines may be equal- 
ly applicable to all. 

The foregoing thoughts find reflection in “I°un- 
damentals of Banking, Finance and Economics,” by 
Charles W. Wisbrow, published by Doubleday, Do- 
ran & Co. Fifteen years were given to the writing 
of the book, occasioned by the effort to understand 
the panic of 1907, by a business man trained as a 
lawyer, and only, after he was over 50 years of age, 
given its present shape with the idea of helping his 
sons to master the business system more quickly 
than he had done. 

It covers the subject in more or less detail. Bank- 
ing; Money; Prices of Goods, of Stocks, and of Cap- 
ital; the Cycle Theory; Trade and the Home Mar- 
ket; and the Business System of To-day; the same 
principles apply to all. Naturally the book opens 
with banking as fundamental to the whole process. 
Due to this fact banking has developed its various 
forms of loans and discounts, credits, deposit, and 
exchange. Banks provide the community with funds 
for doing business on a continually growing scale 
without the use of cash in any considerable amount. 
Credit is established between individuals and the 
bank, accounts are opened and cheques are drawn, 
or, if need be, cash is provided. If confidence in 
either party is destroyed the relation ceases, and 
if that situation extends, the community as a whole 
must suffer. 

The possibility of continued business rests also 
upon a fixed standard of value; that, as the dollar, 
the pound sterling, the franc, supplies the meas- 
ure of value in a transaction and is accepted by all. 
In this way liquid capital is created, and, besides 
meeting immediate need, furnishes the means for 
profitable transactions. Hands and brains would 
have but limited employment without it, and the 
earth’s store of raw material awaiting use would 
avail little. The enormous development of business 
and to a large degree the contributions of science in 
the past hundred years, and the corresponding ad- 
vance in living conditions, are due to the substi- 
tuting of the credit of the people for money as the 








basis of helpful intercourse and wide co-operation. 

The extent of this in America alone is seen in the 
45 billion dollars of deposits in the banks for con- « 
stant use, when five billion is the whole amount of 
metal money at any one time in the whole country. 
The cash deposited in the banks goes out in loans, _ , 
embodied in credits and cheques, and returns over 
and over, serving to create many accounts and many 
balances before the original deposit is asked for. 
The trustworthy character of his customers is the 
main fact on which the banker relies in making his 
loans and investments, and the size and number of 
the banks is proof of the substantial character of 
the business world to-day. 

The obligation of the bank to the depositor is to 
deliver the money on demand. He can offer no 
substitute of Government bond, or choice farm 
loan; he must produce the cash or close his doors. 
There are some 30,000 independent banks in the 
United States to-day. These, as well as the na- 
tional banks, are supervised by law, State or na 
tional, and usually this fixes the amount of reserve. 
Thus there are four fundamentals involved, the Re- 
serve Law, gold in bank, loans, and investments. 
The banking system is dependent on their recogni- 
tion. Cheques calling for over one billion dollars 
a day are drawn on them constantly, and are ac- 
cepted by the people, as a rule, for cash. Gold is 
simply the standard of value. The quantity of 
money in a country is of importance only when there 
is specific use for it; otherwise it is idle or little 
regarded. It is in fact like water; when needed 
and available, it creates values; when the supply 
is sufficient and attainable by all according to es- 
tablished usage, any excess is nothing thought of. 
Up to the last decade America never had enough 
money for legitimate use; there is more than enough 
to-day. 

There is much to be said upon the significance 
and control of prices. At every point business must 
be made to pay or it ceases. Effort is making to- 
day to bring consumer and producer into direct 
contact eliminating middle agencies. In practice 
it will be found that if this is done the producer has 
to increase his outlay in many ways, while the con- 
sumer loses time, narrows his choice and makes lit- 
tle actual saving. Our retail system would not last 
a day if there were any better system feasible. It 
is the growth of centuries, and is gaining efficiency 
as it is studied. 

The Cycle Theory receives a special chapter. It is 
defined as first, a period of expansion, with con- 
tinually higher wages, goods consumed in greater 
quantity, and the dollar very attractive. It cul- 
minates in a boom, ending in a panic, followed by a 
period of contraction, and a depression, out of which 
expansion begins again. The chief causes of the 
constructive factors in the boom period of 1860-90 
were (1) railway building creating work for many, 
and with increased pay, and new wealth from the 
opening of a vast area of land; (2) trolley car ex- 
tension, expanding the cities; (38) development of 
the automobile, 10,000,000 in the years 1910-24. 
These three factors introduced within 75 years. Pe- 
riodic depressions producing panic and hard times 
were brought on by a defective banking system, long 
existent, which periodically defeated the construc- 
tive forces through disregard of the necessity for 
additional credit, for increased resources and fox 
stable money. The human factor is undermined 
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when credit contracts, business men retrench and 
wealth retires, slowing down sales. If none buy, 
none can sell; and men must have both ability and 
will in order to buy. The change comes when crops 
are brought to market, employment is renewed, 
wages are good and folks again buy. If their buy- 
ing outgrows the supply and wages are pushed up, 
cost increases, the price follows, and buying again 
falls off. 

The buyers’ strike usually precedes the peak of 
the boom. The time comes when no matter how high 
wages may be the people cease to buy. Then prices 
fall, factories shut down, and the boom fades away. 
Union labor hastens these conditions, for with them 
no one works to full capacity or lest jobs may be 
increased unnecessarily. The war created artificial 
conditions which completely changed the normal sit- 
uation. To work, to produce, to save for longer use, 
to avoid foolish outlay are the simple requirements 
for comfort. A sense of the value of efficiency, of 
industry and good intent, stabilize prosperity and 
prevent destructive cycles. 

Home markets, export trade, and the capitalistic 
system add their quota of important fact. The Busi- 
ness System as a whole presents itself in its com- 
pleteness, and its many factors of success and fail- 
ure make their contribution to the wisdom that ex- 
perience and thoughtful knowledge produce. Each 
generation of business men will be more assured 
of steady and satisfactory success. Booms should 
be less desired and offer less temptation. 

The great lesson of the immediate past is that 
through the development of the banking and credit 
system people have been enabled to put their own 
energy into their daily work. The wealth of the 
world lies in its people, and the development of the 
people is the end to be sought. This involves recog- 
nition and emphasis upon what is best in man; and 
that also is best for the State. 








The Dizzy Heights of Finance. 

The sudden, spectacular and tragic death of Alfred 
Loewenstein, European financier, master of mil- 
lions, suggests a phase of the responsibility of 
wealth not often considered. Travelling from Lon- 
don to Brussels, in his private aeroplane, Mr. Loew- 
enstein opened the wrong door of the machine, 
whether by accident or intent will probably never be 
known, and, stepping over its threshold, fell four 
thousand feet into the English Channel. There is a 
sort of symbolism in this death that raises the 
thought of its inevitability. Here was a man who 
rose rapidly to the dizzy heights of finance, where- 
from there is no escape save by a sudden return to 
the solid earth of lowly things. He lived like a 
prince. He engaged in the game of great combina- 
tions of capital. From height to height he climbed, 
forgetting to mark the pathway for a safe descent, 
and when there were no more heights to climb, and 
the rarefied air was insufficient to sustain the life 
of new and larger enterprises, he fell—and carried 
thousands of innocent investors down to the plains 
of hard work—himself the victim of overweening 
ambition, whether death was accidental or other- 
wise. 

And the lesson is this: the man who gathers into 
himself the combined power of great corporations 
must live for the safety of the capital invested and 
for the welfare of those who are its stockholders. 
His personal existence has two sides. He should 





care sacredly for his life; he should care faithfully 
for the life of his corporation. He must not take 
chances with either. Loewenstein, it can hardly be 
denied, took chances by travelling so much by aero- 
piane, and he took chances with the lives of his cor- 
porations by the spectacular manner in which he 
manipulated them as if they were pawns in the 
great game of attack and defense. Risking his own 
life, he risked that of his corporations, for when the 
end came the prices of his stocks fell on all the 
bourses of Europe, and confidence received a shock 
throughout the world. In a sense, therefore, though 
only in a restricted sense, the responsibility of pre- 
serving life transcends by far that of so using capi- 
tal, corporation and combination, as that they shall 
return in labor and profits the benefits which arise 
from honest operation. 

When a man gathers into himself the aggregated 
power of thousands of men his life is not his own. 
it belongs in large part to others. He may not 
justly climb the heights unless he knows he can sus- 
tain himself there. He is in duty bound to curb 
personal ambition by the public welfare, and in a 
purely financial sense there is a certain limit to his 
manipulations. Not only must be bring together 
units that are strong for service, but he must re- 
strain his own intellect to the experience of others. 
Sensing this abiding duty is no light matter. It is 
imperative. Combinations of corporatious must be 
so close, so firm, so fitted to the purpose of human 
service, that one man’s death will not affect their 
usefulness or standing. That many are making pro- 
vision of this kind is witnessed by the increase of 
life insurance for the benefit of firm and corpora- 
tion in case of demise. But the real restraint begins 
with the restraint of ambition. Few men are fitted 
for this aggrandizement of power. Mere ability to 
organize and combine is not a test. The true test 
is fitness of the enterprise to sustain itself on its 
own merits by service. 

It follows, as we have said at another time, that it 
is often a nobler work to build up one invincible 
enterprise, fitted to the needs of time and place, 
than merely to join two or more by stock purchase, 
and then under a combined name to jump out into 
the unknown. Consolidation and merger is one of 
the most serious tasks vouchsafed to big business. 
No man has a right to engage in this work who is 
not sure of himself. Consolidated corporations are 
a rightful part of progress. But the financier him- 
self is the least part of the plan. Merely to com- 
bine to overcome an adversary in a game and win 
fortune and favor is not a legitimate reason. Nor is 
the reason to be found alone in lowered costs, higher 
wages and lowered price, though these are worthy. 
The cause is independent of men engaged in busi- 
ness; it lies alone in the general good. Many men, 
therefore, stop short of surrendering to the zest for 
manipulation. Having builded wisely and well, they 
are content to be safe and sane. If they seem to 
stand in the way, if they seem to prevent growth, 
they at least are able to withstand the storms and 
triumph over death. 

But, notwithstanding the truth of these things, 
there are qualifications and modifications. In all 
our altruistic reasonings there is the personal equa- 
tion. Because a man attains to the possession of 


millidns he does not forfeit his natural right to 
further legitimate accumulation, he does not abro- 
gate his duty to family and to his social environ- 
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ment. We cannot preserve our free system of trade 
and set a mark where a man should retire from active 
business life. That way lies error, confusion and, 
ultimately, outside control. On the contrary, a 
man may bestow his millions during life or at death. 
But there is no ethical compunction to do either— 
if we take into account the benefits of business to 
those who have to make their way in the world, or, if 
you will, who have only labor to sell. So that in 
attempting to point out the responsibilities of great 
wealth and success a rich man owes as much to his 
family as a poor man, the owner of millions as 
much as the owner of thousands. In a word, he 
owes his dependents an estate that is not only safe 
but sufficient according as the two may be com- 
bined. 

There is no donger that the merchant prince, the 
financial genius, the mighty magnate and multimil- 
lionaire, will shut off the opportunities of men or 
cast a baleful shadow over generations unborn. This 
does not lie in the nature of things. New occasions 
require new possessions as well as duties. Progress 
is distinctive as well as constructive. There is 
nothing that does not wear out. Change is an eter- 
nal low of nature, though no atom can be destroyed. 
“Times,” tastes, wants, needs, opportunities, the 
erosion of uses and the longings of the human heart, 
the adventurous intellect of man, all call into being 
ways for business service and consequent power of 
acquisition. No young man of to-day, no wise man 
of experience and meditation, need fear that a so- 
called “Napoleon of finance” will ”corner” the world 
and enslave mankind. The “monopolies” of politics 
are the hobgoblins of minds not inured to economics. 
There will always be room for new men and new 
business achievements. Still, looking over the 
fields of to-day, it may be said that if a man become 
a billionaire, he can retire and do good with his vast 
fortune, or he can reinvest it and go on. The choice 
is his own! 








The Candidates Will Make Use of the Radio. 

On a certain sultry day in the midsummer month 
of July 1928—let the date, the eleventh, be recorded 
in the annals of time—an invention, “sold by the 
millions,” in the “short space of a few years,” known 
as “the Radio,” came in for earnest discussion from 
three several quarters of importance. It would not 
seem that a household treasure of such universal 
ownership could be anything but a joy forever. One 
has only to pass an open window on a city street, 
and hear the sweet strains of syncopation, to know 
that the culture of the people is advancing. To be 
“on the air” has become a commonplace. It may be, 
owing to climatic influences, that the mellifluous 
sounds of the latest rag-time melody, floating 
through the circumambient ether, are a little marred 
by the screech and guttural jars of “static,” but the 
broadcasting is a success and the benevolent an- 
nouncer does not hesitate to tell us, both before and 
after the rendition, just the manufacturing concern 
whence comes, as a special favor, the immortal 
Strains. For among the modern crowding wonders 
of the world a scientist announces the fact that the 
vibrations once set in motion in this universal me- 
dium of interstellar space continue on forever; and 
he adds that it is within the bounds of possibility 
that when we have sufficiently perfected our “tuning 
in” apparatus we may yet hear the voice of Jefferson 
reading to his associates the Declaration of Inde- 





pendence or that of Lincoln delivering his Gettys- 
burg address. 

Be this as it may, we are to make this year a 
radio campaign, and Mayor Walker, fresh from a 
visit to the Hearst ranch in California, announces to 
the movie magnates in Los Angeles that this poten- 
tial instrument must be made absolutely impartial 
as far as broadcasting the Presidential candidates is 
concerned. He was disgruntled at the way the Re- 
publican convention at Kansas City was handled. 
He seems afraid that with the movies’ use of the 
radio, where unfortunately the listener may be com- 
pelled to listen, Will Hays and his Republican 
henchmen will not “divide time” quite equally be- 
tween Hoover and Smith. It is a wonderful and 
acutely discriminating discovery, worthy of a great 
scout who never travels through the woods that sur- 
round Tammany Hall without marking the trees as 
he goes. This possibility of aiding the Republicans 
must be looked into. The danger must be scotched. 
Even in the Democratic convention, when the clamor- 
ous friends of the persistent Reed were making the 
rafters ring, an announcer, evidently a friend of 
Smith, kept saying over and over: “Ladies and 
gentlemen, this is a small demonstration, but it is 
making a lot of noise. There are only three States 
in the procession, but the boys are sure doing a lot 
of yelling. We will turn for a few moments to the 
music of the bands.” Now we put it to any honest 
man, should such partisanship be allowed in a free 
country, and thus cast gloom upon a candidate who 
was faithful to the end? 

But on this selfsame famous day, the Interna- 
tional Advertising Association is in session at De- 
troit, and Edwin R. Dibrell, Executive Vice-Presi- 
dent of R. H. Macy & Co. speaking on “Policies of 
Modern Retail Advertising,” has this to say: 
“Already there is promise that television may be- 
come commercially feasible for the home. It has 
tremendous potential advertising possibilities. 
Imagine the person in his home pressing a button, or 
turning a dial, so that he may see a complete array 
of the store’s newest and latest merchandise unfold 
before him, arranged in suitable settings, and de- 
scribed simultaneously by the voice of an effective 
salesman.” Now, reversing ourselves, we are for 
the control and equalization of the radio. It is to be 
permitted that the announcer, heralding the speech 
of Smith or Hoover, say to the listening multitudes, 
“Ladies and gentlemen, this is station XYZ broad- 
casting the address of Herbert Hoover, Republican 
candidate for the Presidency, who will speak to you 
to-night exclusively on ‘Farm Relief,’ but before he 
takes the platform, the Sleepy Hollow band will 
render a few selections of our most recent dance 
music, after which for a few minutes Mr. Jay, of the 
well-known firm of Rock & Rye, will talk to you of 
the meritorious qualities of the latest and best 
discovery in chemistry, the Universal and Obliterat- 
ing Cough Drops.” What sort of a “hand” would 
Smith receive, we ask, if he were to attempt to follow 
Hoover on such an occasion? The Mayor of New 
York is right, and advertising also must be curbed. 
It must not ride on the wings of a Presidential 
campaign. It must not give distinction to the 
speakers of the evening! 

And on this memorable day comes our good 
Daniel Frohman, and in a letter to the “Times” 
points out that the prescience of that compendium 
of universal knowledge, one William Shakespeare, 
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anticipated the coming of the radio, but not its im- 
partial use in political campaigns. Mr. Frohman 
writes: “But no one has yet alluded to the great 
man’s anticipation of the radio! It occurs in 
‘Twelfth Night,’ in the lines spoken by Viola to 
Olivia in the last scene of Act I: 

‘Halloa your name to the reverberate hills, 

And make the babbling gossip of the air cry out—Olivia.’ ” 
We had hoped in a moment of vain reflection that 
there might come again, to enliven a dull campaign 
sand add to the gayety of the nation, the torch-light 
parade and the flambeau clubs. Not the little tin 
oil cans at the end of a stick, perhaps, nor even the 
magic flare of “the club” at the word of the leader, 
but something equally impartial and more scientific. 
Those were the days when numbers counted and the 
long lines were interspersed with the thrill of brass 
bands and the night was made glorious with the 
“greatest ever’! But now in stuffy parlors, after 
working the dial with infinite skill and precision, 
we are to be permitted to tune in on Station ABC 
and hear first the blithe and blatherous announcer 
tell us, before and after, that we are to hear Mr. 
Hoover explain the intricacies of relief from the 
infamies of the “injunction,” or Mr. Smith recite 
his views on the engineering involved in the Missis- 
sippi River improvement. And lest there be an in- 
terval of silence the king of the radio will turn on a 
jazz band from the night club at the corner of 
“orty-eleventh Street or perhaps refer feelingly to 
the fact that it is through the courtesy of the Uni- 
versal Broadcasting Company that we are permitted 
to listen to the saviors of the country. 

“Holloa your name to the reverberate hills”—but 
only at night, so that everybody may be free to 
hear, or perchance gather at the street corner or at 
the town hall with only an amplifier or two on the 
platform. And during the autumn days, amid the 
fluttering of the sere and yellow leaves, and the 
wine-like flaming of the Indian summer, no per- 

ring statesman on the grandstand in the park, no 

ed lemonade, no popping of corks from soft-drink 
bottles, and only the dull monotony of “modifica- 
tion” or far-distant “repeal,” or possibly the thun- 
der of “constitution-preserving” and the sounding 
usseveration that one day we shall be dry forever. 

No wonder Mayor Walker, frightened on the 
Pacific Coast, pleads for equality in use and con- 
sumption of this latest and best blessing foreseen by 
Mr. Shakespeare before the blood even circulated. 
It must be strictly attended to, curbed, and, if need 
be, cabined, lest the “reverberate hills” fall like the 
walls of Jericho, and the Republicans, or is it the 
Democrats, win the election. Oh, for just one 
‘pally” of the old time!—when the groves were 
academic temples and the prayers of the righteous- 
political prevailed, and there was nothing too good 
to be said about “our side” or too bad to be said 
about the other! Then we could sit at the feet of the 
faithful and listen to the gospel without interrup- 
+” .n by either the announcer or static. Then, indeed, 
‘the babbling gossip of the air” was eloquent with 
“nvective and subtle with sophistry and you could 
near the stentorian voices for a mile without ampli- 
fier or interlude! 

And now, when we are living in a machine age, 
ind wanting and waiting for spiritual deliverance, 
pur candidates, obtained after so much discussion 

d diatribe in conventions harmonious, propose to 
‘alk to us through this contraption that is sold by 
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millions and conducive to infinite advertising, and 
which at the slip of a fraction of an inch on the dial 
may straightway plunge us into Negro minstrelsy 
or syncopated insanity. It is quite too, too much. 
The great questions of State, the mighty principles 
of parties, a “decent respect for the opinions” of 
the candidates, call to us for equality and to some 
extent abolition. We want the pep: of the living 
presence. We want the magnificence of gesture, 
the telling effect of the eloquent pause, the lyric 
flow of words punctured by an irrepressible shout 
somewhere in the audience and the hat high in air. 
We want a campaign that is not dull with explana- 
tions and tortuous with excuses—out of the mouth 
of a tin trumpet! 








The Federal Reserve System. 
(ARTICLE I.) 
(Communicated by I. H. Lionberger, St. Louis, Mo.) 


To cure the poverty of Scotland, John Law put forward, 
in 1707, an thgenious scheme, which he explained as fol- 
lows: The troubles of Scotland are due to lack of money; 
let men have money, and trade will revive. Neither gold 
nor silver is necessary for the purpose; all that is needed 
is a medium for the exchange of goods which shall invite 
and deserve confidence. Such a medium can be provided 
by notes secured by property worth twice or three times 
their face and guaranteed by the bank of issue. Such notes 
will not only be as safe as gold, but available under all 
circumstances. Farmers in need of money will be able to 
borrow and pay their hands, and these in turn will spend 
for goods, and so laborers will find employment, production 
will be stimulated, trade will revive and the national wealth 
increase. 

Although Scotland rejected this plausible scheme, it was 
tried in France with amazing results, and the fame of its 
success was wafted to the American Colonies. ‘These also 
lacked specie. The bankers approved the scheme because 
the notes promised enrichment; traders because it prom- 
ised more credit at less interest, and the community because 
it promised general employment and abundant goods. So 
we were induced to embark upon that amazing series of 
blunders which from time to time deranged and wrecked 
the commercial affairs of our ancestors. 

In the course of two hundred years every sort of cur- 
rency the ingenuity of avarice could devise was tried. In 
each instance trouble followed, and the same sort of 
trouble. It was always easy to get notes out, and always 
hard to pay them. “Not worth a continental” properly de- 
scribed nearly all of these issues. Yet as the notes afforded 
a brief period of prosperity to speculation, they were re- 
sorted to over and over again. The panics that followed 
did not disturb the public faith in, or rather craving for 
them. After every crisis, new sorts of notes were put out, 
“protected” of course against the abuses of former issues; 
but somehow, for some reason, a crisis always followed. 

To cure these evils and provide a monopoly for its own 
currency, the United States Congress during the Civil War 
imposed a tax of 10% on all bills of credit or circulating 
notes issued by State institutions, and so put an end to 
what may be called the era of note banking in the United 
States. 

Thereafter for a period of more than fifty years the banks 
were compelled to confine their loans to deposits on hand 
or notes secured by Federal bonds. 

In 1913 the scheme of John Law was revived. Its advo- 
eates repeated the old argument: gold is expensive, use 
wastes the coins, the supply is rigid and the demand in- 
creases from year to year. By the use of notes adequately 
secured a safe, stimulating, elastic medium of exchange 
may be provided which shall afford at all times, every- 
where, under all circumstances, a currency responsive to 
all the demands of legitimate enterprise, at low and uniform 
rates of interest. 

The suggestion captivated the imagination of this gen- 
eration as had every similar scheme in the past. The banks, 
the traders and the people were for it. And so Congress 


was induced to try again the old experiment and establish 
the Reserve System of to-day. To understand it, we must 
compare the system formerly in use and the new, for se 
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only can the remarkable innovations made by the act of 
1913 be understood. 

The banking system in use immediately prior to 1913 was 
composed of many thousands of independent banks, na- 
tional and State, each of which rendered a special service 
to a particular locality. Of these banks the national only 
were permitted to issue notes, and these notes were limited 
in amount and required at all times to be convertible into 
legal tender money of the United States. The actual money 
and currency of all sorts in the country, including bank- 
notes, varied between $18 and $35 per capita, and these 
circulating media were rigid and inelastic save as gold was 
added or subtracted in the normal course of business. ‘The 
loanable funds of the bank were confined to deposits less a 
cash reserve of from 10 to 25%. 

The system afforded an ample supply of cash and credit 
at fluctuating rates of interest, except in times of panic. 
anics were infrequent, but nevertheless of regular recur- 
There was the panic of 1878, a milder crisis in 1884, 
and 1907. And frequent recourse 

House certificates was found 


rence. 
and a severe panic in 1893 
to the use of Clearing 
necessary. 

In theory the old system seemed sound. It rested upon 
two fundamental assumptions: that the gold standard must 
be maintained, and that all currencies of every sort must 
be convertible into gold. It further assumed that deposits 
less a proper cash reserve would at all times be sufficient 
to satisfy every legitimate demand of business. 

The argument for the first of these assumptions was 
that money must do two things: it must measure the value 
of other commodities and it must serve as a medium for 
their exchange; that, in order to measure values, it must 
have a fixed value of its own, and in order to serve as a 
medium of exchange it must be convenient for the purpose 
and have general currency. Gold and gold only, it was 
assumed, could perform both functions, because it alone 
contained the requisite value in small bulk and was of 
universal circulation. The argument assumed further that 
there can never be too little gold to measure the value of 
other commodities, however numerous and multifarious 
they may be, because valuing is an act of mental estima- 
tion and it is as easy by the use of a definite unit of gold 
called a dollar to measure the value of a flock of 10,000 
sheep as of one sheep. It was at the same time realized 
that in this abstract manner gold could not be used as a 
medium of exchange, and to obviate this difficulty various 
expedients were resorted to. An ample supply of pocket 
and till money convertible at need into gold was provided 
by authorizing the issue of silver, copper and paper tokens 
of gold, and these were used wherever checks would not 
answer the purpose. 

Under normal circumstances this system worked very 
well. The buyer of goods used currency or drew his check 
against his deposit, delivered it to the seller, the seller de- 
posited the check to his credit, and thereby the title to the 
deposit passed from one to the other. In trade there were 
of course innumerable buyers and sellers, and they used 
various banks; but what each paid out was in time paid 
back by somebody else, and so the deposits of the banks, 
depleted by checking, were replenished by depositing. 
Checks were not only perfectly adapted for use as media of 
exchange, but were just as safe as the gold for which they 
were drawn. By their face they served to transfer the 
title to precisely the amount due, however large or small. 
They were sent safely and cheaply long distances; they did 
not remain out, they ran for a day and were then cancelled; 
frauds were instantly detected. No panic in history was 
ever caused by spurious checks. Checks are in fact private 
notes secured not only by the resources of the drawer, but, 
when drawn on the proceeds of a discount, upon all the 
resources of the bank. They depend, however, upon the 
credit of the drawer, and for this reason their use is con- 
fined to those who inspire confidence; but they afford under 
such circumstances not only a safe currency capable of 
indefinite expansion, but one elastic in the sense that it 
automatically contracts when its work is done. An over- 
issue is impossible; put out to-day, they must be paid 
to-morrow. The number of checks issued is only in the 
slightest degree dependent upon the cash in the bank. A 
gold dollar on deposit can theoretically serve to discharge 
by set-off mutual obligations of a million. 

As for deposits, it was assumed that they would furnish 
sufficient credits for commercial transactions, because 
profitable business provides its own credits. Who borrows 
to buy, sells to pay; and if the transaction be profitable, 


the proceeds of the sale will not only restore, but increase, 
the deposits of the bank. 

It is true that the discounts of a bank were so tied to its 
cash that when a limit had been reached the bank could 
lend no more; but such restriction was intended and rigidly 
enforced in order that by such restraint credit inflation 
should be avoided. An illustration of the expediency of 
such restriction is afforded by the case of a bank having 
$1250 on deposit, which under the old system could lend 
by a credit on its books to the borrower no more than $1000. 
The propriety of such restriction is too obvious for discus- 
sion. If such a bank could under such circumstances lend 
$1,000,000, goods worth $1,000,000 might be bought and 
sold at a profit; but they might not, and a very slight loss 
on so great a sum might wreck the bank. On the other hand, 
a merchant could with many transactions of $1000 each do 
as much business with far less hazard to the bank, since a 
loss on one or two would instantly affect his credit. 

The restriction in fact served as a very useful restraint 
upon the banks. If at times their resources seemed insuf- 
ficient, it was never because cash was scarce, but because 
credit had become strained. Always deposits and discounts 
increased ratably during a period of genuine prosperity, and 
always they diverged during a period of danger or de- 
pression. Credits were never lacking when they should 
have been granted, save in time of panic. 

Moreover, the relation between deposits and discounts 
afforded the banks a useful guide for the discharge of 
their responsibilities. In the event of any considerable 
disparity between the two items, they were advised that 
something was wrong and so were enabled to correct the 
derangement, either by putting up rates of interest where 
business had become unprofitable and deposits were declin- 
ing, and so compelling liquidation, or by reducing rates and « 
offering special inducements to enterprise, when discounts 
were falling off. ; 

As a rule, the system worked smoothly. There was 
always money enough for petty transactions and credit 
enough for commercial affairs, unless for some reason pub- 
lic confidence was suddenly disturbed. 

Nevertheless the system sometimes worked unevenly. At 
certain seasons of the year the demand for cash increased. , 
Field hands could not be paid with checks. When a doubt 
arose with respect to the solvency of a bank, there was~* 
never enough cash on hand to instantly arrest a run, and 
as no additional currency was available for these emergen- 
cies, cash was as a rule scarce in the spring and autumn 
and beyond the reach in time of panic. 

And in several other respects the system worked badly. 
New York was a central reserve city. The great banks were 
there, the great corporations kept their deposits there. 
Stocks were listed and dealt in on the New York Stock Ex- 
change. Inter-city and inter-sectional obligations were 
cleared in New York. New York, moreover, afforded the 
only actual call money market in the country, and during 
the dull seasons, When money was no longer required for the 
planting or harvesting of crops, the country banks were in 
the habit of sending funds to New York to earn the small 
rates of interest paid on deposits or in the call money mar 
ket. By reason of these inducements, great sums found) 
their way to New York. 

The use made of these funds was not always wise. Very 
early in their history New York banks accumulated, by offer- 
ing special rates of interest on country deposits, great sums 
which they loaned for speculative purposes; the country§ 
was still in the greenback period of inflation, and whe 
the speculation collapsed these banks suspended paymentJ 
The panic of 1873 followed. 

Moreover, under the old system, when rates of interesté 
tended to harden during a boom in business, lending be4 
came so profitable that bankers were never able to resisf# 
the temptation to lend more than their resources justified? 
Even the prudent banker could not avoid the consequences 
of over-lending, for though he practiced every precautio 
the folly of others might involve him in trouble. A ru 
upon an imprudent bank started a run upon all the rest 
and the accumulated resources of one were never suf 
ficient to supply funds to allay the general alarm. 

Rates of interest fluctuated widely. Money, as a rule} 
was cheap during the summer and winter and high durin: 
the spring and autumn, because there was a greater demand 
for credit at one time than at another. When trade wa 
active, more was borrowed; when trade was dull, less. T% 
these normal influences must be added the effect of th | 
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on the call money market. This practice resulted in a 
peculiar evil. If at the time of a revival in the local demand 
for money for use in the harvest field, stock speculation in 
New York was very active, the coincident demands of the 
country banks on their New York correspondents and of 
the stock brokers, not infrequently had the effect of putting 
rates of interest on call money in New York to 20% or 25%; 
and if during a period of imprudent speculation, such de- 
mands could not be immediately satisfied by the New York 
banks, a panic followed. . 

These were the salient features of the banking system in 
use prior to 1913: the gold standard, a rigid currency, de- 
posit banking, fluctuating rates of interest, and occasional 
panics. The system necessarily, like every other human 
institution, contained the weaknesses and moral infirmities 
of the men who managed it. Not all bankers were wise, 
and when a machine so delicately contrived and so de- 
pendent upon the co-operation of many banks became de- 
ranged by reason of the indiscretion of any, the rest had to 
suffer the consequences. 

The Reserve System was created to reform these evils. 
It attempted to destroy the power of Wall Street, provide 
an elastic currency which should at all times afford abun- 
dant credit at low and uniform rates of interest, and pre- 
vent panics. In succeeding articles the writer will endeavor 
to show how far these objects have been attained. 








Col. Ayers. of the Cleveland Trust Co. on 
Economic and Stock Market Conditions. 


Col. L. P. Ayres, Vice-President of the Cleveland Trust Co., 
in the July 15 monthly bulletin of that company, expresses 
the opinion that midsummer of 1928 probably marks the end 
of an economic era in the United States, the termination of 
a five-year period during which this country has been the 
temporary custodian of more than its share of the world’s 
stock of monetary gold. Probably these years will be re- 
ferred to, he thinks, in our economic history as the period 
of Coolidge Prosperity. Mr. Coolidge became President in 
the summer of 1923, and gold, which had been coming to 
this country since the depression year of 1920, continued 
to flow in until it reached a high point of more than four 
and a half billion dollars in 1924. This practically marked 
the high level which was maintained until last summer, 
when the outflow began that has now reduced our holdings 
to the level at which they stood when Mr. Coolidge took 
office. Col. Ayres adds: 

During these five years this country has had so great a 
supply of credit that it has been able to finance simul- 
taneously and without difficulty such credit-consuming 
undertakings as a building boom, a Florida boom, a con- 
tinuous bull market, a vast extension of installment selling, 
a rebuilding of its manufacturing plant, and an enormous 
extension of its highway system. ‘There has been credit 
enough for all, and for all at the same time. Nothing has 
had to wait for anything else. 

AS we pass into the second half of 1928 we appear to be 
leaving a period in which credit has vigorously sought em- 
ployment, and entering one in which enterprises must com- 
pete for credit. The outlook is changed, and it is one to 
which we have become unaccustomed. The stock market 
has become a great national bet against the continuation of 
high interest rates, and since the Federal Reserve authori- 
ties can hardly reverse their present policies until the ex- 
cessive use of credit for speculation has been terminated, 
the decision will probably be against the stock market. If 
interest rates must remain high much longer business will 
probably suffer as a result. Already there has been a sharp 
reduction in the flotation of new bond issues. This means 
that new construction that would have been begun, and pur- 
chases of new equipment that would have been made in the 
months just ahead, have been deferred. 

Col. Ayres also ventures the opinion that a reform in New 
York banking practice will almost surely come as one of the 
by-products of the speculative excesses of 1928. Stock mar- 
ket operations during this period have been financed in no 
small measure through loans made to brokers by New York 
banks and trust companies. In itself this is not new, but 
in connection with it there has developed during recent 
months one feature involving such serious possibilities of 
future danger that a change in banking practice seems 
clearly to be needed. On that point he says: 

Each week the Federal Reserve authorities make public a 
report of the volume of funds being loaned to brokers by 
New York banks. The report is made under three headings: 
first. the loans made by these banks for their own account; 
second, loans made by them for the accounts of out-of-town 
banks: and third, loans made for others. These last are 
loans made for corporations and individuals who have ex- 








cess funds on hand which they wish to employ temporarily 
by lending them on the call market. 

The banks have gradually developed the practice of plac- 
ing these funds among brokers, almost as an accommoda- 
tion service for their important customers, and in return for 
a very small commission. The loans were made by the New 
York banks for their own account each week since the be- 
ginning of 1926. They are now much less in amount than 
they were then. The loans made by the New York banks 
for their out-of-town correspondents have been increasing 
rather steadily, but they are now no larger than they were 
last January, and not much greater than they were early 
in 1926. The loans made by the New York banks for the 
account of individuals and firms have been increasing with 
great rapidity. They are over three times as great as they 
were early in 1926, and not very far from a billion dollars 
more than they were at the beginning of this year. It is 
from this source that much of the credit came that was 
used to finance the excessive speculation of recent weeks. 

Corporations and individuals are now drawing down their 
New York bank deposits, and getting the banks to place the 
money on call for them. As commercial deposits in the 
banks these funds drew interest at the rate of 2%. As 
loans to brokers they draw interest at the rate of 6, or 8, or 
even 10%. These are practically riskless loans, with the 
money available on demand. The corporations are just 
learning how to utilize this attractive financial arrange- 
ment by which the banks do all the work, and take all the 
risk, and their customers get all the profit. 


To Col. Ayres this is a menacing situation, and he thinks 
a reform in banking practice is needed to guard against its 
continuance. He says: 


“This great and growing volume of credit extended for 
speculative use is protected by no reserves. It is beyond 
the control of the Federal Reserve authorities. It is a vast 
extension of one branch of the New York money market 
under the control of a miscellaneous group of individuals 
and corporations who are charged with no responsibility 
for the regulation or the safeguarding of credit conditions. 
In a few weeks now large amounts of these funds will be 
required by these firms for use in their own businesses as 
the seasonal demands of the regular autumn expansion of 
credit uses develop. When that time comes these funds 
will be withdrawn in large amounts and without warning. 
The persent prospects are that the resulting reduction in 
brokers’ loans will cause serious declines in stock prices. 
Clearly a reform is needed in New York banking practices.” 

Col Ayres also has decided opinions regarding the course 
of the stock market, and sees a relationship between de- 
clines in security prices and high interest rates on short time 
loans. He says: 


The recent declines in stock prices are quite in accord 
with the old and well-tried rule that security prices decline 
when short-time interest rates are high, and advance when 
they are low. According to that same rule still further 
important declines are to be expected before the end of 
this year. The diagram at the foot of the page [we omit 
the diagram.—Ed.] shows how this has worked out in the 
past. 

The upper section of the diagram shows the changes in 
the average prices of a group of 24 industrial stocks each 
month during the past 27 years. The bottom portion shows 
for the same period the percentages by which the rates on 
90-day loans in the New York market have risen above, or 
fallen below, the yields of high-grade bonds. In this lower 
diagram the shaded surfaces represent those periods in 
which the costs of credit extended to brokers for carrying 
security holdings were so high that they were above high- 
grade bond yields. The portions in solid black show the 
periods in which these short-time rates were below the bond 
yields. 

The line in the upper section showing the stock prices is 
in solid black during those months covered by the black 
areas in the lower part, and it is in shaded sections over 
the months covered by the shaded areas in the lower portion. 
The general rule has been that stock prices have risen dur- 
ing the periods when the 90-day loan rates were lower than 
the yields on long-time high-grade bonds, and they have 
fallen when the loan rates were higher than the bond yields. 
This general rule works out almost equally well if the 
diagram is extended back to cover the past 40 years, instead 
of the 27 shown here. 

At the present time the 90-day loan rates are well above 
the bond yields, as indicated by the shaded area at the 
right-hand end of the lower portion of the diagram. It does 
not seem at all probable that they will decline abruptly in 
the near future to the level of the bond yields. Certainly 
the shape and size of the other shaded areas, representing 
periods of high loan rates in earlier years, would seem to 
indicate that so considerable and sudden a decline is un- 
likely. ; . j ; 

If these interest rates do remain relatively high during 
the rest of this year it seems probable that stock prices will 
decline decidedly further than they have as yet. Under 
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similar circumstances stock prices have always moved down- 
wards in the past. If they do not do so this time we shall 
have striking evidence that we have indeed entered upon a 









new economic era. However, the old rule has worked very 
well during the years since the war, and it seems most 














| Indications of Business Activity 


probable that it will continue to do so. 











STATE OF TRADE—COMMERCIAL EPITOME. 
Friday Night, July 20 1928. 

The hot weather during the week has stimulated retail 
trade and at the same time has benefited the crops. It is 
not surprising to learn that the sale of summer goods, not- 
ably cotton fabrics, has greatly increased at retail, and even 
at wholesale there has been an improved demand for the 
better grades of staple and special constructions. The sale 
of percales and other printed fabrics has noticeably increased. 
There has been an active business in silk piece goods for the 
fall season. Wholesale trade in general has not improved. 
Iron and steel have been for the most part quiet, although 
there is some advance in prices for steel for the fourth 
quarter. In some directions the jobbing trade in steel is 
reported better, however, and the automobile industry is 
doing well. Exports of automobiles are larger for the fiscal 
year. At Detroit employment shows an increase of about 
1,100 over the total of last week, 66,000 over that of last 
year and 36,200 over 1926. Some increase is reported in 
the shoe and furniture manufacturing business. Prices for 
livestock are higher, offsetting in a measure some decline in 
grain. July wheat is 16144 cents lower than a year ago, 
and July rye is 4 cents lower than then. But on the other 
hand, July corn is 8 cents higher than at this time last year 
and oats are some 4 cents higher. Some of the wheat farm- 
ers at the West are storing their wheat rather than sell it at 
the present prices. There are reports of an increased de- 
mand for wheat from Russia. It is said that the Soviet is 
buying wheat in Canada. In this country there is a good 
milling demand. Autumn wheat is in better export demand. 
Renewed evidence that the soft coal strike of April last year 
was a failure is seen in the fact that the miners have with- 
drawn their demand for the Jacksonville scale and will settle 
wage rates by individual arrangements. The soft coal out- 
put for the year ending July 1 was nearly 15% smaller than 
in the same time last year while that of anthracite was a 
little over 9% smaller than for the like period last year. 
The demand for woolens and worsteds is small pending the 
opening by the American Woolen Co. on July 23 of its men’s 
wear fabrics for the spring and summer season of 1929. 
For a long period, however, the trade in woolen and worsted 
goods has been unsatisfactory. It is to be hoped that it will 
soon see daylight ahead. 

Wheat declined owing to favorable crop prospects in the 
United States and Canada, but to-day came an advance of 
14% to 234c. encouraged by higher prices in Europe and 
South America and export sales on this side variously 
estimated at 3,000,000 to 5,000,000 bushels. Mills pay 
more for wheat in the Southwest than exporters’ bids. 
Corn has also declined, but not seriously, although the crop 
outlook is in the main favorable, for the country is not offer- 
ing freely and cash prices are firm. The firmness of wheat 
to-day prevented any marked decline in corn, although 
professionals are inclined to sell it. Oats prices changed but 
little, while rye this week has dropped 5 to 9c., the latter 
on July which has been under pressure. No big export 
demand has appeared; 100,000 bushels were sold to Europe 
to-day. Provisions advanced. Sugar declined under a 
steady pressure to sell. The selling of 300,000 tons more by 
Cuba to Europe, while theoretically it relieves the situation, 
was also taken as evidence of some anxiety of Cuba to sell 
and as emphasizing the futility of artificial measures such as 
restriction of marketing, &c. to defeat the operation of the 
law of supply and demand. It seems doubtful whether Cuba 
will persist in such a measure; that is, shaking the bush while 
Java or Europe catches the bird. England found itself 
playing a losing game in restricting rubber exports. Holland 
benefited by it, not England. Prices for sugar have declined 
very noticeably and prompt raws fell to 2 5-16e. That is 
supposed to be below the cost of production. That is some- 
thing which is bound to effect its own cure. Coffee on the 
other hand seems to be managed better by the Defense 
Committee, or else the consumption crowds production so 
closely that the case is somewhat different. In any event 


prices are actually 2c. higher for Rio No. 7 than they were 
a year aco. 


During the past week there has been a decline 























































in Brazilian prices and New York quotations have fallen 
slightly on Rio grades and 4 to Me. on Santos. 

Rubber advanced 4c. with a better demand for the actual 
rubber, though speculative trading has been as a rule of only 
moderate size. Cotton has declined 34c. owing to a better 
crop outlook and heavy liquidation attributed to American, 
European and Japanese interests. There is widespread 
weevil infestation reported, but no serious damage has been 
done, owing partly to the immaturity of the plant and 
partly to the hot, dry weather in Texas. Everywhere the , 
plant is late. Western and northwestern Texas needs rain. 
But for the most part Texas has improved during the past 
week. Many expect a favorable Government report on 
Aug. 8. The rains have died down east of the Mississippi 
River, which is so much to the good. August weather may 
reveal whether the crop is to be ample or deficient and the 
test is close at hand. 

The stock market has been less active with transactions | 
of late approximating 1,200,000 to 1,400,000 shares. The 
tone has been hesitant despite a drop in money to 5%. The 
United States Steel issues have been firm but in generai 
investment stocks have been more or less neglected, it is 
the natural lassitude following a period of unhealthful 
stimulation, both as to prices and transactions. To-day 
there was an advance with trading stated at 1,280,000 
shares. Advances took place in some of the specialties, 
but the standard industrials were still quiet and railroad. 
stocks were almost neglected. Bonds were quiet and in- 
clined to be rather weak. June exports of gold were a 
little less than $100,000,000 and the total for the fiscal year 
of 1927-28 exceeded any previous record, with significantly 
little effect, something that suggests plainly enough the 
enormous strides in prosperity which the United States 
has made in the last decade. London wasfirm. Canadian 
exchange advanced in response to easier rates for money 
at New York and the announcement that gold is being 
shipped from Canada. The Federal Reserve Board an- 
knounced on the 18th inst. that the Federal Reserve Banks 
of St. Louis and Boston had increased their discount rate 
from 444% to 5% on all classes of paper of all maturities, 
effective July 19. 

At Fall River, Mass., the cotton division of the American 
Printing Co. will be shut down from July 25 until Aug. 6 in 
keeping with general policy of cotton mill curtailment. At 
New Bedford, Mass., the President of the New Bedford 
Cotton Manufacturing Co. is quoted as saying there is no 
change in the strike situation, but that it is believed that 
there are thousands of people who would like to go to work 
if they were not intimidated. The police said 419 workers 
returned to the mills on the 17th despite picketing. At 
North Adams, Mass., the Beaver Mills, producing automo- 
bile tire fabrics, have posted notices stating that manufac~ 
turing operations will be suspended for an indefinite period. 
The reopening date will depend upon market conditions. 
Lowell, Mass., wired that a large order has been placed with 
the Massachusetts Cotton Mills, a branch of the Pepperell 
Manufacturing Co., by the General Motors Corp. for ma- 
terial to be used in automobile tops, which is expected to 
keep the plant employed for the next four or five months. 

At Chester, S. C., the Aragon-Baldwin Cotton Mills,’ 
Inc., chain of mills with plants in this city and Whitmire and 
Rockhill,S.C.,has posted notices that the plants in the three 
places will not operate during the week beginning July 30, 
resuming full-time day and night operations Aug. 6. At 
present they are operating full time day and night. Green- 
ville, S. C., wired that in an effort, with other southern 
mills, to improve the market for textile goods, Brandon,™ 
Poinsett and Woodruff, mills of the Brandon Corp. will 
cease operation during the first week in August. Other mills 
in that section are expected to follow suit although no othe 
definite announcement was made. 

Manchester, England, cabled that about 200 workers in 
the Ramsey mill at Oldham went on strike on the 18th inst 
refusing to work with an individual spinner whose union 
membership was said to have lapsed. The strike had been 
pending for several weeks. Financial support for the mi 
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in the event of a strike had been promised by the Master 
Spinners Federation. 

Improved labor conditions throughout the country are 
indicated by the Department of Labor in its survey for June. 
According to its statement, the volume of employment 
throughout the United States increased during the month, 
although the forces employed in several of the major indus- 
tries were curtailed somewhat. Conditions in the textile 
industry were not altogether satisfactory, as many mills 
worked on schedules far below normal and in several localities 
there was some unemployment apparent among these 
workers. Both employment and payroll totals were slightly 
greater in June than in May, the increase in each instance 
being 0.1%, as reported by the Bureau of Labor Statistics of 
the United States Department of Labor. This is the first 
time in five years that employment has not fallen off in 
June and the first time in six years that payroll totals have 
not decreased. 

A decline in the general level of wholesale prices from 
May to June is shown by the United States Department 
of Labor. The Bureau’s weighted index number com- 
puted on prices in the year 1926 as the base, and including 
550 commodities or price series, stands at 97.6 for June, 
compared with 98.6 for May, a decrease of 1%. Com- 
pared with June 1927, however, with an index number of 
93.8, an increase of 4% is shown. Farm products as a 
group declined 234% from the May level. The retail 
food index issued by the Bureau of Labor Statistics of the 
United States Department of Labor shows for June 15 1928 
a decrease of a little less than 1% since May 15 1928; a 
decrease of about 334% since June 15 1927, and an increase 
of a little over 56% since June 15 1913. The index number 
(1913100) was 158.5 in June 1927; 153.8 in May 1928, 
and 152.6 in June 1928. 

New York was warm all week and there were numerous 
prostrations. On the 17th inst. it was 85 deg. here and on 
the 18th 86, with humidity high. On the 18th Boston was 
84 to 90, Montreal 70 to 78, Philadelphia 84 to 90, Portland, 
Me., 78 to 90, Quebee 66 to 80, Chicago 76 to 86, Cincin- 
nati 84 to 92, Cleveland 84 to 86, Duluth 60 to 66, Milwau- 
kee 66 to 84, Kansas City 90 to 92, Minneapolis 76 to 80, 
Omaha 82 to 84, Winnipeg 64 to 74. To-day the tempera- 
ture here reached 87 deg. with a high humidity. But 
towards evening came a violent thunderstorm which broke 
the heat wave. The storm raged in nearby States and 
caused several deaths in New Jersey. 

The hot wave in England continued on July 15th and 
London had the highest temperature in five years, 91 
degrees, the high record for Great Britain being 100 degrees 
on Aug. 9, 1911. Eggs were successfully fried on the 
London pavement on the 15th inst. as it was done recently 
in New York. At the unveiling of the war memorial at 
Bolton, England, 500 persons collapsed. In Paris on the 
15th inst. it was 95 degrees and the Rue de la Paix was 
deserted in the afternoon. In Belgium on the same day the 
hot wave of last week continued with prostrations and deaths. 
In Austria and Hungary great heat caused the drowning of 
many in rivers and lakes. It remained unusually hot and 
dry on the Continent all the week. 








Decline in the Level of Wholesale Prices in June 1928. 


A decline in the general level of wholesale prices from May 
to June is shown by information collected in representative 
markets by the Bureau of Labor Statistics of the U. S. 
Department of Labor. The bureau’s weighted index num- 
ber, computed on prices in the year 1926 as the base and 
including 550 commodities or price series, stands at 97.6 for 
June compared with 98.6 for May, a decrease of 1%. Com- 
pared with June 1927, however, with an index number of 
93.8, an increase of 4% isshown. Farm products as a group 
declined 234 % from the May level, due mainly to price de- 
creases for barley, corn, rye, wheat, beef cows, calves, sheep 
and lambs, alfalfa and timothy hay, tobacco, onions and 
potatoes. Oats, beef steers and hogs on the other hand, 
averaged higher than in May. 

Foods decreased nearly 1% and hides and leather products 
2% from the level for May, while minor decreases were 
reported for textile products, chemicals and drugs, and house- 
furnishing goods. In the group of miscellaneous com- 
modities, including among others such important articles 
as cattle feed and automobile tires, there was a decrease 
of nearly 314%. Small price increases were recorded in 
the groups of fuel and lighting materials, metals and metal 
products and_building materials. 





Of the 550 commodities or price series for which com- 
parable information for May and June was collected, in- 
creases were shown in 106 instances and decreases in 172 
instances. In 272 instances no change in price was reported. 

Comparing prices in June with those of a year ago, as 
measured by changes in the index numbers, it is seen that 
farm products and hides and leather products were con- 
siderably higher while foods and textile products were some- 
what higher. Decreases are shown for fuel and lighting 
materials, building materials, chemicals and drugs, house- 
furnishing goods, and miscellaneous commodities. Metals 
and metal products in June were slightly higher than in the 
corresponding month of 1927. 


INDEX NUMBERS OF WHOLESALE PRICES BY GROUPS AND SUB- 
GROUPS OF COMMODITIES (1926—100.0). 




















Purchasing 
Power of the 
1927 1928 1928 1926 Dollar 
Groups and Sub-Groups. June May. June June 1928 
(Cents). 

All commodities. ............. 93.8 98.6 97.6 102.5 
Po 96.5 109.8 106.7 93.7 
CO re 109.7 127.0 119.9 83.4 
Livestock and poultry......- 90.6 103.9 104.7 95.5 
Other farm products.......- 95.9 107.9 103.4 96.7 
Co ee ee eee 94.4 101.2 100.3 99.7 
Butter, cheese, and milk... _.. 97.7 100.1 99.8 100.2 
0 a eh ee ce 88.6 103.2 104.0 96.2 
Se DOGE.. alitdanebi au wou 97.1 100.3 98.1 101.9 
Hides and leather products-_ ~~~. 107.3 126.3 123.7 80.8 
Hides and skins...........- 123.8 164.5 155.0 64.5 
a arr Se aee 107.6 130.2 127.3 78.6 
Boots and shoes............ 101.0 110.5 110.8 90.3 
Other leather products. ....-. 101.2 108.4 108.4 92.3 
Textile products. ............. 94.3 96.6 96.3 103.8 
Cotton goods..........0.-.- 95.1 101.3 101.1 98.9 
Gere G6 FOOWE,.. caccckns een 90.3 84.8 82.6 121.1 
Woolen and worsted goods..- 97.1 100.9 101.2 98.8 
Other textile products. .....- 93.0 84.5 85.9 116.4 
Fuel and lighting............. 84.2 81.8 82.1 121.8 
Anthracite coal_............ 94.8 89.8 90.3 110.7 
Bituminous coal...........- 100.3 92.0 91.8 108.9 
Ee a ee 94.2 84.1 84.7 118.1 
Manufactured gas_......... 99.0 94.6 * * 
Petroleum products_.......- 68.0 71.2 71.9 139.1 
Metals and metal products... 98.2 98.6 98.7 101.3 
BO SOG COU. nan cccddunncal 96.1 94.8 94.2 106.2 
Non-ferrous metals........- 90.0 92.0 92.8 107.8 
Agricultural implements_...- 99.4 98.8 98.8 101.2 
Be , a 102.9 104.7 105.1 95.1 
Other metal products....._- 100.6 96.9 96.9 103.2 
Building materials...........- 94.6 93.5 93.9 106.5 
Ss SE 94.9 88.1 88.7 112.7 
Re eee 93.4 92.7 93.2 107.3 
a ae 96.5 96.5 96.5 103.6 
Structural steel. ............ 94.5 95.8 94.5 105.8 
Rte PIRRITIE casncnncncce 92.7 85.7 87.1 114.8 
Other building matertals__-.-_-_ 94.5 103.5 104.0 96.2 
Chemicals and drugs.......... 95.8 95.3 94.9 105.4 
Gnd Wkededahonscoen 99.9 100.8 100.4 99.6 
Drugs and pharmaceuticals. . 87.7 70.4 70.3 142.2 
Fertilizer materials........- 98.3 95.5 94.0 106.4 
ee 84.8 97.6 98.1 101.9 
Housefurnishing goods........ 98.0 97.8 97.0 103.1 
hi aE 97.8 97.8 97.7 102.4 
SN cn newaien 99.0 97.8 96.5 103.6 
Miscelaneous. . .....cccecencue 90.2 85.1 82.2 121.7 
3 eee 117.8 160.4 148.8 67.2 
Paper and pulp............. $2.0 89.8 89.2 112.1 
ee eee eee 76.1 39.0 40.1 249.4 
Automobile tires_........__- 78.3 69.8 62.2 160.8 
Other miscellaneous. -.......- 100.6 98.8 98.4 101.6 
Mow materials. «s.<a«sccacsex 94.1 101.4 99.3 100.7 
Semi-manufactured articles... 95.6 98.6 97.8 102.2 
Finished products. ..........- 93.4 97.1 96.7 103.4 
Non-agricultural commodities - 93.1 95.6 95.2 105.0 





* Data not yet available. 








Retail Prices of Food in June 1928 According to the 
Department of Labor. 


The retail food index issued by the Bureau of Labor 
Statistics of the United States Department of Labor shows 
for June 15 1928 a decrease of a little less than 1% since 
May 15 1928; a decrease of about 3%% since June 15 1927, 
and an increase of a little over 56% since June 15 1913. 
The index number (1913=100.0) was 158.5 in June 1927; 
153.8 in May 1928, and 152.6 in June 1928. 

During the month from May 15 1928 to June 15 1928, 12 
articles on which monthly prices were secured decreased 
as follows: Cabbage, 33%; onions, 16%; potatoes, 12%; 
pork chops and hens, 2%; fresh milk, butter, macaroni, rice, 
and bananas, 1%; and canned red salmon and wheat cereal 
less than five-tenths of 1%. Eighteen articles increased: 
Chuck roast, 4%; sirloin steak, round steak, strictly fresh 
eggs, and navy beans, 3%; rib roast, plate beef, lamb, and 
flour, 2%; ham, lard, bread, sugar, and oranges, 1%; and 
bacon, vegetable lard substitute, tea, and coffee, less than 
five-tenths of 1%. The following 12 articles showed no 
change in the month: Evaporated milk, oleomargarine, 
cheese, cornmeal, rolled oats, cornflakes, baked beans, 
canned corn, canned peas, canned tomatoes, prunes, and 
raisins. 

Changes in Retail Prices of Food by Cities, 

During the month from May 15 1928 to June 15 1928 there was a 
decrease in the average cost of food in 42 of the 51 cities as follows: 
Atlanta, Birmingham, Charleston, S. O., Fail River, Little Rock, Louis- 
ville, Manchester, Mobile, New Orleans, New York, and St. Paul, 2%; 
Baltimore, Boston, Bridgeport, Chicago, Cincinnati, Cleveland, Dallas, 
Detroit, Houston, Indianapolis, Kansas City, Los Angeles, Memphis, Mil- 
waukee, Newark, New Haven, Norfolk, Peoria, Philadelphia, Pittsburgh, 
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Portland, Me., Providence, Rochester, Savannah, Scranton, Springfield, Il., 


and Washingtor, 1%; and Buffalo, Minneapolis, Omaha, and St. Louis, 
less than five-tenths of 1%. The following 8 cities increased: Salt Lake 
City, 2%; Columbus, and Portland, Ore., 1%; and Butte, Denver, Jackson- 
ville, San Francisco, and Seattle, less than five-tenths of 1%. In Richmond 
there was no change in the month. 

For the year previous June 15 1927 to June 15 1928, 48 cities showed 


decreases: Omaha, 9%; Columbia, 8%; Detroit, Peoria, and Salt Lake 
City, 7%; Denver, Jacksonville, and Pittsburgh, 6%; Atlanta, Butte, 
Chicago, Fall River, Indianapolis, St. Louis, and St. Paul, 5%; Boston, 
Bridgeport, Cincinnati, Cleveland, Los Angeles, Milwaukee, Mobile, New 
York, Providence, and Seattle, 4%; Buffalo, Houston, Kansas City, New 
Haven, New Orleans, Norfolk, Portland, Me., Richmond, Rochester, San 
Francisco, Savannah, and Springfield, Ill., 8%; Baltimore, Birmingham, 
Louisville, Manchester, Minneapolis, Newark, Philadelphia, Portland, Ore., 


and Scranton, 2%; and Charleston, S. C., and Memphis, 1%; two cities 
showed increases: Dallas, 1%; and Washington, less than five-tenths of 
1%. In Little Rock there was no change in the year. 

As compared with the average cost in the year 1913, food on June 15 
1928 was 64% higher in Chicago; 61% in Richmond, Scranton, and Wash- 


ington; 58% in Baltimore, Detroit, and Philadelphia; 57% in Atlanta, 
Birmingham, Buffalo, and Cincinnati; 56% in Minneapolis and St. Louis; 
55% in Milwaukee; 54% in Cleveland, Louisville, New Haven, and New 
York ; 53% in Charleston, S, C., and Dallas; 52% in Boston, Pittsburgh, 
and Providence; 51% in Kansas City; 50% in Indianapolis, Manchester, 
and New Orleans; 49% in Fall River; 48% in San Francisco; 47% in 
Newark; 46% in Little Rock, Memphis, and Omaha; 42% in Jacksonville 
and Seattle; 29% in Denver; 38% in Los Angeles and Portland, Ore. ; 
and 32% in Salt Lake City. Prices were not obtained in Bridgeport, 
Butte, Columbus, Houston, Mobile, Norfolk, Peoria, Portland, Me., Roches- 
ter, St. Paul, Savannah, and Springfield, Ill., in 1913, hence no com- 
parison for the 15-year period can be given for these cities. 








June Sales of Life Insurance in United States Show 
Excellent Gain—Record for First Half of 1928 
Indicates Favorable Conditions. 


The volume of ordinary life insurance sold in the United 
States during the month of June amounted to $805,695,000. 
June ends the first half of this year with an excellent record 
for the 6-months period. New business for the year to date 
is 4% better than during the corresponding period last year. 
The extent of the monthly increase is indicated by the fact 
that 55% of all the reporting companies experienced increased 
sales over last June. All sections share the country’s gain 
with the exception of the South Atlantic section. The 
above figures have just been issued by the Life Insurance 
Sales Research Bureau and include the reports of 81 com- 
panies having in force 90% of the total life insurance out- 
standing in United States legal reserve companies and re- 
porting the production of new paid-for ordinary insurance 
exclusive of revivals, increases, dividend additions, rein- 
surance from other companies, and group insurance. 

For the first 6-months of this year, the same companies 
record an average increase of 4% over the same _ period 
of 1927. Every section in the country shares this gain 
although in the Pacific section it amounts to less than 1%. 
The West South Central states lead with a 9% increase, 
followed closely by the New England and West North 
Central sections with 7% gains. The record for 1928 is 
especially noteworthy in view of the fact that this is a 
presidential year when uncertain conditions are commonly 
expected. The fact that gains have been recorded in all 
parts of the country indicates that this prosperity is 
national rather than local. An analysis by geographical 
groups is furnished in the following: 

NEW ENGLAND. 

The New England states as a whole show excellent records fer June of 
this year with a gain of 5% over last year’s records. Massachusetts and 
New Hampshire lead the section with monthly gains of 12% and 7%. A 
gain of 7% is recorded during the first 6 months of this year, Maine leading 
with an 16% increase. For the 12 months just ended, the New England 
section increased 2% over sales in the preceding 12 months. 

MIDDLE ATLANTIC. 


Sales in the Middle Atlantic section show an excellent gain over last 
June’s volume, three states sharing in the monthly gain of 8%. New Jersey 
continues to lead with a 27% increase. ‘The record for the first 6 months 
of this year is 3% better than the sales over the same period in 1927. New 
Jersey leads both for the year to date and the 12-month period just ended. 
This section leads the country with its monthly gain. 


EAST NORTH CENTRAL. 

Indiana is the only State in this section to record decreased production 
over last June. A 6% gain is reported by the section as a whole. The 
year-to-date gain of 3% is shared by all States evcept Michigan. A gain 
of 2% is reported for the 12-month period ending this month, and is shared 
by most of the States in the section, Michigan again recording a loss. 


WEST NORTH CENTRAL. 

Nebraska leads this section of the country with a 22% increase for the 
month. The section as a whole gained 7%. The 7% gain for the first 
6 months of this year is led by a 20% gain in North Dakota. Sales during 
the past 12 months are 3% better than sales in the preceding 12 months. 


SOUTH ATLANTIC. 


This section alone recorded any loss in sales for the month, its record 
being 5% under business last June. A 2% increase is reported for the first 
Sales in the 


six months of this year as compared to the same period in 1927. 
12-month period are 1% better than last year’s record. 
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EAST SOUTH CENTRAL. 


Alabama alone in this section reports a loss in monthly sales. The sec- 
tion as a whole gained 4% over last June. The other States show gains for 
the month, both Mississippi and Tennessee increasing substantially. Sales 
this year have increased 7% over production in the first 6 months of 1927. 
The record for the 12 months just ended is 2% better than sales in the pre- 
ceding 12 months. 





WEST SOUTH CENTRAL. 

This section’s record for June is practically identical with 1927 production. 
Louisiana leads this section with sales this month 19% better than last 
June. All States gain for the first 6 months of this year, a 9% increase being 
recorded for the section as a whole. A gain of 1% was reported for the 
12 months just ended. 


MOUNTAIN. 


This section reports a 4% gain over sales last June. New Mexico leads 
the section with a 47% gain. The 12-month production is practically iden- 
tical with that of the corresponding period last year. A gsin of 2% for the 
first 6 months of this year is recorded by this section. Nevada leads with a 
gain of 50%. 

PACIFIC. 

Sales for the month are 5% better than the record for June 1927. The 
12-month production and the sales for the first 6 months of this year are 
practically identical with the corresponding records for 1927. Only slight 
State gains are recorded for either the year-to-date or 12’months production 





Canadian Sales of Ordinary Life Insurance in June 
Surpass all Records—Substantial Increase for 
First Six Months. 


A total of $51,844,000 of ordinary life insurance was 
purchased in Canada during the month of June. This 
represents a gain of 14% over sales last June and is the largest 
volume ever written in a single month. The fact that 67% 
of contributing companies share in the above gain indicates 
the extent of this prosperity. These figures are furnished 
by the Life insurance Sales Reserach Bureau and represent 
the experience of companies having in force 84% of the 
total legal reserve ordinary life insurance outstanding in the 
Dominion of Canada. The monthly gain is well distributed 
throughout the Dominion, all provinces sharing the country’s 
gain. Substantial increases are recorded ranging from 2% 
in New Brunswick to 32% in Alberta. Prince Edward island 
and Saskatchewan gained 23% and 21% respectively over 
last June. 

For the first 6 months of 1928, production shows a 14% 
gain over the 1927 record. All provinces share this increase 
showing substantial gains. Newfoundland gained 30% 
over the first six months last year while Alberta gained 24%. 
Quebee and Saskatchewan increased 17% and 18% re- 
spectively. Such production establishes an excellent record 
for the first half of 1928. Sales in Canada have continued 
to inerease each month of this year. The record for the 
12 months just ended represents an inerease of 10% over 
the preceding 12 months. Gains for this period are noted 
in all the provinces. Alberta and Quebec lead with increases 
of 17% and 13% respectively while gains in the other prov- 
inces range from 1% in Nova Scotia to 12% in Manitoba. 

All reporting cities show improved conditions for the month 
with the exception of Winnipeg where sales are practically 
identical with last year’s record. Hamilton leads with a 
gain of 66% over last June. For the firsc 6 months of this 
year, only Ottawa and Vancouver record slight losses. 
Montreal continues to lead with a gain of 30% for the year 
to date. 








Detroit Labor at 1928 Peak. 


The Employers’ Association reports Detroit industrial 
employment at 265,556 for the week ended July 17, an in- 
crease of 1,083 over the preceding week and a new high for 
the year. This compares with 199,593 a year previous and 
with record employment of 274,399 in March 1926. 








Very Light Increase in Postal Receipts. 


Postal receipts at the fifty selected cities for June 1928 
totaled $29,990,217.54 as compared with $29,681,229.47 for 
June 1927, an increase of $308,988.07, or 1.04%. The com- 
paratively small average increase in postal revenue with 
decreases in many Cities, is attributed by various post- 
masters as being due to the action of large advertisers and 
other heavy mailers of withholding an immense amount of 
mail in order to take advantage of the lower postage rates 
effective July 1. Akron, Ohio, with a gain of 23.53%, re- 
ported the largest percentage of increase. Houston, Texas, 
was second with 15.66%; Memphis, Tenn., was third with 





| 12.92%, and Detroit, Mich., fourth with 12.44%. Tabulated 
' figures follow: 
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STATEMENT OF POSTAL RECEIPTS AT FIFTY SELECTED OFFICES 
FOR THE MONTH OF JUNE 1928. 














% % % 
1928 1927 1926 
June June Over Over Over 
_ Offices— 1928. 1927. Increase. 1927. 1926. 1925. 
New [US $6,364,670 $6,149,844 $214,826 3.49 5.62 5.75 
- OS) = aaege 4,699,341 4,816,599 *117,218 *2.43 1.37 3.79 
Philadelphia, Pa....__- 1,604,385 1,601,133 3,25 -20 89 7.49 
Boston, Mass... . - 1,365,354 1,388,368 *23,014 *1.66 6.45 7.66 
St. LOUM, MO. ..s-eccce 985,313 1,026,056 *40,743 *3.97 1.82 4.58 
Kansas City, Mo....___ 829,41 552 *16,138 *1.91 *2.17 14.73 
Detroit, Mich.......... 979,215 870,909 108,305 12.44 4.46 13.32 
Cleveland, Ohio. __.____ 806,389 770,804 35,584 4.62 5.42 6.18 
Los Angeles, Calif. _.___ 800,491 766,403 34,088 4.45 9.03 8.64 
San Francisco, Calif.___ 754,996 729,385 25,611 3.51 5.07 3.87 
Brooklyn, N. ¥........ 735,160 699,038 36,121 5.17 6.23 6.53 
Pittsburgh, Pa_......_. 586,916 603,081 *16,164 *2.68 4.58 4.61 
Cincinnati, Ohio_....__ 582,790 78,293 4,497 78 *2.13 3.67 
Minneapolis, Minn_____ 529,695 478,386 51,308 10.73 *5.86 4.22 
Baltimore, Md---_-.__. 539,864 544,626 4,762 *.87 *.98 20.11 
Milwaukee, Wis-_-_____- 457,119 456,605 513 -l1l 10.07 2.68 
Washington, D. C______ 440,086 426,446 13,699 3.20 1.03 12.98 
(_ * -— 2 eae 349,831 359,486 *9.654 *2.69 65 3.06 
St. Paul, Minn.__._____ 322,260 363,095 *40,835 *11.25 3.63 3.29 
Indianapolis, Ind__..___ 371,942 378,056 *6.114 *1.62 *.82 34 
Atianta, Ga........... 331,587 340,517 *8,929 *2.62 10.96 7.31 
A ae 357,045 349,597 7,448 2.13 7.28 8.15 
Denver, Colo. ......... 298,746 297 ,526 1,220 41 .28 4.95 
Co Uy ae 293,806 308,521 *14,714 *4.77 2.27 14.26 
Seattle, Wash.......... 281,355 274,248 7,106 2.59 6.82 1.11 
Omaha, Neb_-.....___. 242,790 240,076 2,714 1.13 1.34 -40 
Des Moines, Iowa______ 251,703 241,868 9,834 4.07 *2.48 4.82 
Poo Ee 250,227 238,772 11,455 4.80 1.26 3.58 
Louisville, Ky._....__- 236,444 235,485 959 41 1086 7a 
Rochester, N. Y....... 246,428 231,806 14,621 6.31 *1.63 6.67 
Columbus, Ohio_______. 233,715 235,931 *2,215 *.94 8.05 1.27 
New Orleans, La_______ 222,210 214,235 7,794 3.72 *8.45 6.94 
\, “> Spee 195,993 189,931 6,061 3.19 *1.83 14.71 
Richmond, Va__.._____ 177,731 172,045 5,685 3.30 1.75 .38 
Providence, R.I..._____ 166,920 168,206 *1,286 * 76 7.87 3.73 
Memphis, Tenn._______ 196,947 174,414 22,533 12.92 8.96 9.27 
Beem, GEO... ccnccace 183,077 201,093 *18,016 *8.96 12.94 20.39 
Hartford, Connm________ 184,865 181,308 3,557 1.96 4.38 11.33 
Nashville, Tenn._._____ 152,362 147,121 5,240 3.56 1.63 1.05 
ae 168,597 145,775 22,822 15.66 2.03 11.73 
Syracuse, N. Y.....___ 125,991 134,274 *8,282 *6.17 1.91 6.87 
New Haven, Conn. _.___ 138,119 150,724 *12,604 *8.36 17.73 3.09 
Grand Rapids, Mich___-_ 132,983 138,837 *5,854 *4.22 3.09 5.59 
PO Ee 175,453 143,037 33,41 23.53 14.81 13.01 
Fort Worth, Tex... __. 131,242 146,924 *15,681 *10.67 1.28 39.40 
Jersey City, N. J......- 111,358 118,378 *7,020 *5.93 11.85 *2.64 
Springfield, Mass_______ 112,660 103,719 8,940 8.62 8.69 2.05 
Salt Lake City, Utah___- 113,043 109,855 3,187 2.90 1.40 2.62 
Jacksonville, a ox te teint) 78,962 90,425 *11,462 *12.68 *9.04 29.82 
Worcester, Mass_______ 92,604 105,431 *12,827 *12.17 13.39 3.00 
co a $29,990,217 $29,681,229 $308,988 1 3.35 6.42 


.04 
March 1928 over March 1927, *.89; April 1928 over April 1927, *3.12; May 1928 
over May 1927. 7.73. * Decrease 


Postal receipts at fifty industrial cities for June 1928 
amounted to $3,094,266.17, as compared with $3,068,775.91, 
an increase of $25,490.26, or 0.83%. The four cities show- 
ing the greatest percentage of increase were: Columbia, 
S. C., 20.84% ; Waterbury, Conn., 15.83%; Shreveport, La., 
15.02%, and Boise, Idaho, 13.22%. ‘Tabulated figures fol- 
low: 


STATEMENT OF POSTAL RECEIPTS AT FIFTY INDUSTRIAL OFFICES 
FOR THE MONTH OF JUNE 1928. 








1928 1927 1926 

June June Over Over Over 

Offices— 1928. 1927. Increase. 1927. 1926. 1925. 
Springfield, Ohie___.__- $155,950 $152,894 056 2.00 *8.62 14.75 
Oklahoma, Okla._-_--.- 128,079 124,182 3,897 3.14 46 *2.24 
i > ee 145,435 141,598 4,836 3.42 11.47 7.05 
Seranton, Pa.......... 97,507 95,139 2,368 2.49 8.13 * 62 
Harrisburg, Pa.-.-.-....-. 107,333 116,732 *9,398 *8.05 27.95 *8.35 
San Antonio, Tex______- 106,994 98,110 8,884 9.06 4.86 11.82 
Spokane, Wash___._._. 88,047 85,065 2,981 3.50 5.06 1.03 
Oakland, Calif.......-- 157,757 158,204 *447 *.28 9.49 9.05 
Birmingham, Ala. _____- 139,347 139,271 75 54 12.53 10.78 
RODE: MO. cu cnncoc< 86,063 84,850 1,212 1.43 7.75 *3.39 
MONIES BERe wc wenecccunn 79,831 82,536 *2,705 *3.28 39 3.79 
Oy, ae 68,191 67,248 943 140 870 837 
Cc SS ee 64,889 62,579 2,309 3.69 *9.19 *11.16 
Fort Wayne, Ind_.__---_~. 76,555 81,315 *4,560 *5.61 2.96 1.37 
Lincoln, Neb.......--- 72,156 68,303 3,852 5.64 4.26 21 
Duluth, Minn__.._____ 68,635 65,583 3,051 4.65 *2.86 6.72 
Little Rock, Ark......- 67 ,676 67,315 360 -53 *9.14 13.23 
Sioux City, Iowa______- 67,614 63,071 4,543 7.20 *3.26 *.78 
Bridgeport, Conn_-__.___ 80,220 84,610 *4,390 *5.19 16.92 2.47 
Portland, Maime______~- 70,807 68,296 2.510 3.68 2.77 *13.14 
St. Joseph, Mo_______- 49,122 53,199 *4,077 *7.66 *8.63 12.91 
Springfield, Ill... ___- 61,414 85,647 *24.232 *28.29 36.59 21.93 
Ns Bs Daw ccnwnne 64,629 63,389 1,240 1.96 2.78 2.52 
Wilmington, Del... __ 65,052 57,763 7,288 12.62 *2.24 3.64 
... ky ae 59,825 60,827 *1,001 *1.65 3.27 73 
South Bend, Ind______-. 73,816 79,393 *5.577 *7.02 *2.16 27.90 
Charlotte, N. C..-...-. 66,923 60,465 6,458 10.68 1.60 5.39 
Savannah, Ga__.__.__- 39,234 42,419 *3,185 *7.51 *5.13 8.66 
Cedar Rapids, Iowa-_-_-_-_-_ 46,867 46,667 199 43 5.03 8.15 
Charleston, W. Va_____- 43,262 47,268 *4,006 *8.48 12.04 * 62 
Chattanooga, Tenn____-_ 66,296 60,590 5,705 9.42 *4.69 9.29 
Schenectady, N. Y_----- 44,173 42,837 1,335 3.12 06 *.56 
Oe ee 37,015 37,962 *947 *2.49 -50 10.08 
Shreveport. La... __. 43,294 37,638 5,655 15.02 %*4.27 4.53 
oo UE Se eee 34.638 28,664 5,973 20.84 8.76 *13.il 
Vareo, WN. DAK.........- 36,913 33,548 3,364 10.03 *4.10 22.84 
Sioux Falls, 8S. Dak_____ 29,299 32,153 *2,854 *8.88 3.84 *12.62 
Waterbury, Conn____-- 41,266 35,626 5,640 15.83 2.58 7.95 
Pusne, COG. coc n cnn es 25,302 27,059 *1,757 *6.49 45 37 
Manchester, N. H..-.-.-- 26,547 25,721 82 3.21 -ll 8.94 
Lexington, Ky..._----- 27,985 31,936 *3,951 *12.37 3.70 *2.41 
Phoenis, Aris.........- 32,564 32,032 532 1.66 16.05 4.89 
pO ee 21,972 20,248 1,724 8.51 7.25 1.04 
eensen, DIMB.....-..2-- 29,655 27,521 2,173 7.90 5.67 4.86 
aa 21,822 19,274 2,548 13.22 5.17 5.58 
Burlington, Vt... .....-.. 21,675 20,475 1,199 5.86 99 2.16 
Cumberland, Md_------ 13,020 12,998 22 As 06 3.52 
a ee 13,395 15,257 137 90 17.48 *1.48 
Albuquerque, N. Mex-_-- 14,993 13,519 1,474 10.90 10.37 *4.86 
Cheyenne, Wyo-.------ 9,948 9.753 194 1.99 9.02 3.55 
re $3,094,266 $3,068,775 $25,490 F 3.94 4.23 


8 
March 1928 over March 1927, 2.73; April 1928 over April 1927, .31: May 1928 
over May 1927, 6.31. * Decrease. 








Preliminary Reports to Federal Reserve Board Indicate 
Increase in Retail Trade During June as Compared 
with Same Month Last Year. 

tetail trade was larger in June than in the corresponding 
month of last year, according to preliminary reports to the 

Federal Reserve System. Sales of 466 department stores 





were 2% larger than in June 1927, and those of mail order 
houses and of five-and-ten cent chain stores were larger by 


24% and 13% respectively. The Board also states, under 
date of July 10: 


As compared with trade in May of this year, sales of department stores 
in June continued in about the same volume and those of mail order 
houses and five-and-ten cent chain stores were larger. 

Department store sales were larger than in June a year ago, in eight 
Federal Reserve districts, and smaller in four districts—the Philadelphia, 
Atlanta, Minneapolis, and Kansas City districts. The increases ‘were 
largest in the Cleveland and Ohicago districts, where sales were approxi- 
mately 5% larger than in June of last year. Of the total number of 
department stores reporting, 245 showed increases and 220 reported 
decreases. 

Percentage changes in dollar sales between June 1927 and June 1928, 
together with the number of stores reporting, are given in the fol- 
lowing table: 
































Percentage of Number of Stores. 
Increase or Decrease 
in Sales— Number Reporting. 
June 1928 Compar'd Total 
Federal Reserve District. with June 1927. | Reporting. | Increase.\| Decrease. 

Dh «tsivbisecasnesdonue +1.7 79 45 34 
(of Se eee +3.5 At 26 18 
pe ee ee —0.9 *76 44 31 
ie A RE +4.7 34 21 13 
CO eee ee +3.4 39 24 15 
RE 4 86st a coadebewenws —1.1 27 1l 16 
ere ee ne +4.7 47 24 23 
tt Serre +1.3 19 8 1l 
Ee —3.0 10 3 7 
BE GRO povcdcmncsonnnas —0.8 17 5 12 
} ee eae +3.4 16 10 6 
ge ae ee ee +1.7 58 24 34 

i a +2.2 466 245 220 
Mail order houses_._........- + 24.4 (2 houses) 
Five-and-ten-cent stores------ +13.1 (8 chains) 

* One store showed neither increase or decrease. 








Midwest Shippers Forecast Greater Industrial Activity 
in Next Quarter as Compared with Same Period 
a Year Ago. 


Contrary to the generally looked for business depression 
in election years, the level of agricultural and industrial 
activity in general in Midwest territory will be 25% higher 
in the next three months than in the corresponding months 
a year ago. This was the forecast of business conditions 
made at Chicago July 11 at the sixteenth regular meeting 
of the Midwest Shippers’ Advisory Board, which covers 
the States of Illinois, lowa and Wisconsin, western Indiana 
and northern Michigan. This estimate was made both for 
the information of the public and to acquaint the railways 
of this territory with the probable traffic demands which 
will be made upon them in the coming three months. An 


announcement in behalf of the Board says: 

Comparing the months of July, August and September of this year with 
the same months a year ago, it is estimated that the movement of flour, 
meal and other mill products will show a 10% increase, while there will 
be an increase of 1% in poultry and dairy products. 

The movement of coal and coke is expected to be three times as large 
as in the third quarter of 1927, this increase being due largely to the fact 
that coal movement a year ago was affected by a cessation of operations 
due to the termination of the Jacksonville Agreement between the coal 
miners and the operators. 

An increase of 20% is anticipated in the movement of clay, gravel, 
sand and stone. Cement and petroleum and its products will show an 
increase of 10%. 

The movement of lumber and forest products is expected to be about 7% 
larger than a year ago, and a like increase is forecast for the movement 
of lime and plaster. Further, there will be a gain of 2% in the movement 
of sugar and syrup, an increase of 5% for castings, machinery and boilers, 
an increase of 15% for agricultural implements, an increase of 2% in 
paper, printed matter and books, an increase of 6% in chemicals and an 
increase of 5% in canned goods. 

Decreased movement was forecast for grain, hay, fresh fruits and 
vegetables, live stock, ore, brick and clay products and fertilizers. 

The net result of tHe reports of the various commodity committees 
which make up the Midwest Shippers’ Advisory Board was that for the 
commities represented freight carloadings in Madwest territory would 
increase from 1,108,000 in July, August and September 1927 to 1,379,000 
in the next three months. This is an increase of 271,000 cars, or of 
approximately 25%. 








The Silberling Business Reports of California on the 
Commodity Price Outlook. 


During the month of June Fisher’s index of the general 
price level declined somewhat, but recovery appears again 
to be in progress, says the Silberling Business Service, 
adding: 

The moderate reduction was due in large measure to declines in a 
number of agricultural products, notably wheat, and there have been no 
striking instances of recent weakness in the non-agricultural group. Our 
composite forecast, based on the commodities analyzed on the following 
pages, does not furnish ground for anticipating any important decline 
during the next sixty days in either the industrial or agricultural averages. 
High money rates are not the result of commodity speculation and exces- 
sive inventories, and should have little effect on prices. 

Since the middle of last year there has been a much more pronounced 
upward drift in the farm product group than in non-agricultural prices. 
We are inclined to believe that farm products will continue to hold a 
good measure of this gain and that basie industrial and mineral products 
will not only resist decline, but will feel the stimulating effects of what 
appears at present to be a promising general business outlook for the re- 
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mainder of the year. Particular attention is drawn to the above chart show- 
ing the sharp reduction in inventories of manufactured goods in recent 
months, a movement which on previous occasions has usually been attended 
by price advances. 

It should be noted by banking and credit executives that the outlook 
is for an expansion not only in the physical volume of business during the 
rest of this year as compared with last year, but for a higher price level 
also. This will mean that the total late summer and autumn requirements 
for commercial credit throughout the country will be considerably above 
those of last autumn, and, in order to assure business reasonable freedom 
from pressure in obtaining credit later in the year, caution should be 
exercised in the further expansion of collateral loans. With the present 
gold export situation, there cannot be further enlargement in rediscounts by 
member banks without causing considerable monetary strain. 

There has been much misconception lately as to the importance and sup- 
posed success of the efforts of the Federal Reserve Board to deflate the 
security market and the swollen collateral account. In our own opinion 
the Board has thus far accomplished exactly nothing and what little has 
been done has been through the natural course of banking and speculative 
operations. The belated rise of official rediscount rates did not produce 
tight money; the causation was the other way around. Nor was there 
a real reduction in the aggregate volume of brokerage loans beyond that 
which naturally accompanied the moderate break in prices. 

There cannot be an important sustained minor movement without much 
larger public participation. But this in turn would immediately raise 
brokerage loans to new high totals and bring money rates again to very 
stiff levels. We therefore believe this rally is a false move which will 
immediately bring into operation forces which will reverse it. The 
technical position is now very weak and sharp readjustment can be ex- 
pected at any time. Credit control is still ahead of us, not behind us. 








Big Decrease in Loading of Railroad Revenue Freight 
on Account of Independence Holiday. 

Loading of revenue freight for the week ended on July 7 
totaled 850,605 cars, the Car Service Division of the Ameri- 
can Railway Association announced on July 18. Due to 
the observance of Fourth of July, this was a decrease of 
152,444 cars, compared with the preceding week. The 
total for the week of July 7 was an increase, however, of 
11,520 cars above the same week in 1927, though a decrease 
of 46,951 cars below the corresponding week two years ago. 
The corresponding weeks in both previous years included a 
holiday. The report continues as follows: 


Miscellaneous freight loading for the week totaled 336,593 cars, an in- 
crease of 8,097 cars above the corresponding week last year and 6,807 
cars above the same week in 1926. 

Coal loading totaled 115,010 cars, a decrease of 158 cars below the 
same week in 1927 and 32,548 cars below the same period two years ago. 

Grain and grain products loading amounted to 43,218 cars, an increase 
of 6,945 cars above the same week last year and 521 cars above the same 
week in 1926. In the western districts alone, grain and grain products 
loading totaled 33,712 cars, an increase of 8,129 cars above the same 
week in 1927, 

Live stock loading amounted to 20,466 cars, a decrease of 2,675 cars 
below the same week last year and 5,353 cars below the same week in 
1926. In the western districts alone live stock loading totaled 15,088, a 
decrease of 1,519 cars compared with the same week in 1927. 

Loading of merchandise less than carload lot freight totaled 221,565, an 
increase of 1,152 cars above the same week in 1927 but 2,011 cars below 
the corresponding week two years ago. 

Forest products loading amounted to 47,686 cars, 1,178 cars below the 
same week last year and 4,411 cars under the same week in 1926. 

Ore loading totaled 57,009 cars, 154 cars below the same week in 1927 
and 8,141 cars below the same week two years ago. 

Coke loading amounted to 9,058 cars, 509 cars below the same week in 
1927 and 1,815 cars below the corresponding week in 1926. 

All districts reported decreases in the total loading of all commodities 
compared with the same week last year except the Eastern, Central Western 
and Southwestern, which showed increases. All districts reported decreases 
compared with the same period two years ago except the Southwestern. 

Loading of revenue freight in 1928 compared with the two previous 
years follows: 








1928. Hr 1927. 1926. 
Four weeks in January......--..-- 3,447,723 3,756,660 3,686,696 
Four weeks in February... -_-_- 3,589,694 3,801,918 3,677,332 

Five weeks in March »752,031 4,982,547 4,805.7 
Four weeks in April... __- 3,738,295 3,875,589 3,862,703 
Four weeks in May..-_-_-- 4,006,058 4,108,472 4,145,820 
Five weeks in June____.._......-__- 4,923,304 4,995,854 5,154,981 
ORE DU Fb kdb Cdaciccccnawace 850,605 839,085 897 ,556 
Cas ts tit tit dias eccds ema diraan ona 25,307,710 26,360,125 26,230,788 








Record ’June Construction in 387 Eastern States— 
F. W. Dodge Corp.’s Review of Building and 
Engineering Activity East of the Rocky Mountains. 

June construction contracts in the territory east of the 

Rocky Mountains broke all previous June records, accord- 

ing to F. W. Dodge Corporation. New building and engi- 

neering work contracted for in the 37 Eastern States (in- 
cluding about 91% of the total country) amounted to $650,- 

466,200. This figure was the second highest monthly total 

on record, it is stated. It was 3% ahead of the June 1927 

record and was only about 244% under the total for the 

preceding month of this year. Last month’s contract total 
made another record. It brought the total amount of new 
construction work started in these States since the first of 
this year up to $3,444,867,500, which was the largest first 
six months’ total on record. The increase over the first half 
of last year was 8%. The June contract record included the 

following important classes of work: $258,083,700, or 40% 

of all construction, for residential buildings; $130,852,400, 





or 20%, for public works and utilities; $93,942,200, or 14%, 
for commercial buildings; and $63,536,700, or 10%, for in- 
dustrial projects. 

Contemplated new work reported in June amounted to 
$1,030,095,000, being 17% in excess of the May 1927 total 
and 41% ahead of the June 1927 record. The following par- 
ticulars regarding the different geographical divisions of 
the country are also furnished: 


Record June Total in New York State and Northern New Jersey. 


The June total for building contracts in New York State and Northern 
New Jersey, amounting to $175,908,000, was the highest June figure yet 
recorded for this district. There was an increase of almost $800,000 over 
the amount reported in June of last year, but there was a drop of 5% from 
the total for the preceding month of this year. 

Analysis of the June building record showed the following outstanding 
items: $81,097,900, or 46% of all construction, for residential buildings; 
$42,458,600, or 24%, for commercial buildings; $21,405,900, or 12%, for 
public works and utilities; and $11,274,900, or 7%, for educational 
projects. 

New construction started in this district during the first half of this 
year amounted to $933,713,600, being a 9% gain over the total for the 
first half of last year. 

Contemplated construction projects were reported in June to the amount 
of $327,788,400. This figure shows an increase of 23% over the amount 
reported in May of this year and there was a 77% increase over the total 
for June of last year, 

New England States. 

Construction started in June in the New England States reached a total 
of $41,059,000. This figure was the second largest June contract total on 
record for this district. There was an increase of 15% over the total for 
June of last year, but there was a drop of 32% from the amount reported 
in May of this year. Last month’s building and engineering record in- 
cluded: $19,029,600, or 46% of all construction, for residential buildings ; 
$6,789,400, or 17%, for public works and utilities; $4,801,600, or 12%, 
for educational projects; and $4,457,500, or 11%, for commercial buildings. 

The first six months’ construction total for the district was $248,046,100, 
which was a 21% increase over the total for the first six months 1927. 

Contemplated new work reported in New England in June amounted to 
$83,716,800. There was a 74% gain over the total for the preceding 
month of this year, and last month’s contemplated record was more than 
double the amount reported in June of last year. 


Record June Total in the Middle Atlantic States. 


June building and engineering contracts in the Middle Atlantic States 
(Eastern Pennsylvania, Southern New Jersey, Maryland, Delaware, District 
of Columbia and Virginia) amounted to $76,443,100. This figure was the 
highest June contract total ever recorded in these States. It was 4% 
ahead of the total for June of last year, but was 1% under the total for 
May of this year. 

The more important items in the June construction total were: $33,- 
221,300, or 44% of the total, for residential buildings; $10,351,700, or 
14%, for public works and utilities; $9,562,200, or 13%, for industrial 
projects; and $7,235,900, or 10%, for social and recreational projects. 

During the past six months there was $423,895,900 worth of new con- 
struction work started in the Middle Atlantic States, as compared with 
$378,364,900 for the corresponding period of last year, the increase 
being 12%. 

Contemplated projects as reported last month in this district reached a 
total of $85,174,800. This figure shows a drop of 38% from the amount 
reported in the preceding month and there was a loss of 19% from the 
amount in June 1927. 

Pittsburgh District. 

The total volume of contracts let in the Pittsburgh District (Western 
Pennsylvania, West Virginia, Ohio and Kentucky) during June amounted 
to $78,784,300. This figure was the second largest June contract total on 
record for this territory. It was 19% ahead of the total for May of this 
year, as well as 4% over the total for June of last year. 

Analysis of last month’s building and engineering record showed the fol- 
lowing important classes of work: $25,035,200, or 32% of all construction, 
for public works and utilities; $22,756,700, or 29%, for residential build- 
ings; $9,132,600, or 12%, for commercial buildings; and $7,919,000, or 
10%, for industrial projects, 

Building and engineering work started in this district during the first six 
months of this year has reached a total of $366,193,500, being a drop of 
10% from the amount started in the corresponding six months of last year. 

Contemplated new work reported in June in the Pittsburgh district 
amounted to $95,514,300. There was an increase of 18% over the total 
for the preceding month of this year and there was a 56% gain over the 
total for the same month of last year. 


The Central West. 


The June total for building contracts let in the Central West (Illinois, 
Indiana, Iowa, Wisconsin, Southern Michigan, Missouri, Kansas, Oklahoma 
and Nebraska) amounting to $192,700,300, was the second highest June 
contract total ever recorded in this district. There was a drop of only 1% 
from both the May 1928 total and the June 1927 record. Analysis of the 
June construction report in the Central West showed the following im- 
portant classes of work: $76,235,600, or 40% of the total, for residential 
buildings ; $41,505,700, or 22%, for public works and utilities ; $23,438,000, 
or 12%, for commercial buildings; and $22,208,000, or 12%, for industrial 
projects. 

During the past six months there was $1,015,784,600 worth of new con- 
struction work started in the Central West, as compared with $873,452,000 
for the corresponding period of last year, the increase being 16%. 

Contemplated new work as reported last month in this district reached 
a total of $348,442,600. Last month’s record was 54% ahead of the total 
reported in the preceding month of this year and was 57% ahead of the 
total for the same month of last year. 


The Northwest. 

The Northwest (Minnesota, the Dakotas and Northern Michigan) had 
$7,749,700 in contracts for new building and engineering work during the 
past month. There was a drop of 18% from the May 1928 total and a 
loss of 7% from the June 1927 record. Included in last month’s construc- 
tion report were: $2,936,500, or 38% of the total, for public works and 
utilities ; $1,939,500, or 25%, for residential buildings; $702,500, or 9%, 
for commercial buildings; and $640,000, or 8%, for hospitals and 
institutions. 
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New construction started in the Northwest since the first of this year 
amounted to $35,178,300, being a loss of 16% from the total for the first 
half of last year. 


i> 
New work contemplated in this district during the past month reached 
a total of $8,781,000. There were losses of 26% from the amount reported 
@ in the preceding month and 34% from the amount reported in June of 


last year. 
Southeastern States. 

During the past month there was $51,579,600 worth of contracts awarded 
on new building and engineering work in the Southeastern States (the 
Carolinas, Georgia, Florida, Tennessee, Alabama, Mississippi, Arkansas and 
Louisiana). The above figure was 3% in excess of the May 1928 total 
a and was 2% ahead of the June 1927 total. Included in last month’s 
building and engineering record were the following outstanding items: 
$16,611,200, or 32%, for public works and utilities ; $16,537,800, or 32%, 
for residential buildings; $8,457,200, or 16%, for industrial projects; 
and $3,867,100, or 7%, for commercial buildings. 

New construction started in the Southeastern States during the first six 
months of this year amounted to $292,834,300, which was a loss of 7% 
from the amount started during the first six months of 1927. 

Contemplated new work reported in this district in June reached a total 
of $52,636,800. This figure was 31% below the amount reported in May 
» of this year and was 26% under the June 1927 record. 


Texas. 

Contracts let on new building and engineering work in the State of 
Texas during the past month, amounting to $26,242,200, was the largest 
June contract total ever recorded in this State. It was 29% ahead of the 
June 1927 record, but was 2% less than the total for May of this year. 

Included in last month’s record were the following important items: 
$7,265,300, or 28% of all construction, for residential buildings; 
$6,216,800, or 24%, for public works and utilities; $6,073,000, or 23%, 
for industrial projects; and $3,028,500, or 12%, for commercial buildings. 

Last month’s contract record brought the total amount of new construction 
started in this State since the first of this year up to $129,221,200, which 
~ was a 12% increase over the amount started during the corresponding 

period of 1927. 

Contemplated projects as reported in Texas in June amounted to 

$28,040,300. There were decreases of 19% from May of this year and 7% 

from June of last year. 


4» 
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Building Permits Issued in Illinois in June 1928 Smaller, 
But Operations Larger. 


» The Bureau of Labor Statistics (Sidney W. Wilcox, 
Chief) reports that permits for building projects whose 
estimated cost of construction is $34,554,231 were issued 
in 28 leading Illinois cities during June. This total is $16,- 
739,032 less than in May and is $5,141,254 below the level 
of June, 1927. The downward movement was due largely 
to a falling off in residential construction in the Chicago 
area which has recently been experiencing a decline in 

+ rentals due to an oversupply of apartments and available 

residences. 

Present building activity as indicated by employment in 
the industry increased in comparison with the previous 
month and with June 1927. Chicago manufacturers of 
structural steel report that while orders declined somewhat 
during the last two weeks, they continue to be very large 
in comparison with past years. Prices of construction steel 
remained steady, but comparison with June 1927 shows a 
substantial decline. The United States Bureau of Labor 
Statistics wholesale price index of building materials for 
April gained over March but is 5% less than the comparable 
period of 1927. 

The present downward movement in the amount of con- 
templated construction and the June pick-up in building 
2 employment are in line, it is stated, with the June experi- 
ences of previous years. ‘The difference in the movement 
of the two indicators is primarily due to the period of wait- 
ing between the completion of preliminary plans and the 
actual beginning of construction. Building permit totals, 
it is asserted, ordinarily reach their highest point in April, 
May and June, but the peak of employment in the industry 
is seldom reached before the late summer or early autumn 
months. 

It is pointed out that although Illinois builders have 
peen very active during the last year, they have not been 
as busy as in the two preceding years, during which new 
vearly records were established in Illinois. As indicated 
by permits, building operations began to climb in 1922 and, 
with allowances for seasonal movements, continued to move 
pward until the end of April 1923 when an all-time month- 
y record of building activity was established. After this 
ecord building again declined, and throughout 1924 con- 
Hitions in the industry were dull. The outlook improved 
luring 1925 and continued to be better throughout 1926 and 
he first half of 1927. 

After the usual July dullness, activity of a year ago failed 
o regain its former levels and building declined sharply. 
During 1928, conditions have not been as good as they were 
hst year. With the present overexpansion of residen- 
al projects it is not likely, according to the Labor Chief, 
hat the yearly volume will equal that of a year ago, al- 
































taken in the erection of some of the large buildings which 


are now being discussed, some large monthly increases may 
be expected. It is added: 


During June, the most significant change that appears on the permit 
sheets is the decline of apartment house construction in the Chicago area 
in which the total has declined from $16,612,000 in May to $7,761,000 
during June. One and two-family dwelling totals are approximately the 
same as in May. 

Among the cities surrounding Chicago, Berwyn is most active with a 
program of $810,000. Evanston and Wilmette come next, although in 
the case of Evanston, the total is less than last month. 

Outside the metropolitan district Rockford stands foremost with plans 
of $573,775 worth of construction. Expenditures for homes make up the 
largest part of this total. Decatur and Peoria are also active with large 
residential building programs. Aurora and Elgin both show sharp re- 
ductions, although employment reports from contractors indicate that 
the amount of construction work in these cities has increased. 


NUMBER AND ESTIMATED COST OF BUILDINGS AS STATED BY 


PERMITS ISSUED IN 28 ILLINOIS CITIES FROM JANUARY 
THROUGH JUNE 1928 BY CITIES. 























Total. 
Cittes. January-June 1928. Jan .-June 1927. 
Number Estimated Estimated 
Butildings. Cost .* Cost. 
WEDS dt On ddcsdaedsseceee 21,050 *$230,021,179 $265,281,766 
Metropottian Area— 
iii ie hiinhen acmem nde 11,254 186,402,700 211,814,675 
Dit Kis. cnaenacdbeekuae 716 899, 4,816,800 
OL se 262 643,591 .430 
a clad ett chs Saiealw en etisalat elm eopdnii 262 1,641,101 2,812,876 
SNK ich inhdignciem iis atin @aken 518 5,332,725 10,715,895 
iia ..bwccouebaeananne 147 1,046,347 827,950 
>), ae ee ee 199 1,442,430 1,061,726 
IRS aasewss shines <dudcind 243 1,661,135 1,191,545 
lic ay dace ms en dvepadenaidntectiny 486 5,098,884 4,018,540 
RR, EES Sa 158 1,631,201 1,034,121 
WEEE seihatesncacsducnawua 141 1,302,575 1,181,880 
Outstde Metropolitan Area— 
423 1,645,899 1,526,975 
84 606 ,300 510,400 
2° ete ws: 17 13,975 111,045 
eae See 111 385,325 565,500 
i a a in is Si Aint etal 682 2,114,165 3,178,250 
SE Mes MODS oo ccoscacuansnuce 562 1,394,952 2,727,921 
sacha Ss isi ws ddan dtsimieaniashenitaete eee lars 549 1,440,022 968,971 
ES SE ee 131 1,501,850 609,7 
POP usiettiiedinwedheschunedeawt 327 1,512,173 1,238,400 
re 435 586,849 454,429 
oS See eae 1 5,000 18,000 
ee 712 1,544,715 1,463,645 
a I a ee, 205 946,427 85,991 
LS LIE: 851 2,579,968 3,732,036 
EE Ae a Spe 549 498,228 836,567 
Ea AS Sa EME 589 1,604,799 2,746,863 
LEELA LEE AES 431 1,638,743 4,183,584 








* Complete total figure exceeds detail figures by 248 buildings and $1,561,135; 
since classified figures are not available for Maywood. 


AMOUNT OF BUILDING IN ILLINOIS AS INDICATED BY PERMITS; 




































































1922=—100. 
Month. 1928. | 1927. | 1926. | 1925 1924. | 1923. | 1922. 
| 105.5 | 124.7 82.3 99.3 63.3 96.0 41.6 
| =e 93.8 | 200.9 | 129.9 | 124.5 88.2 | 139.0 66.9 
I Satins tiene dscs este sci a avo 143.0 | 286.9 | 184.7 | 150.0 | 132.7 | 159.2 98.5 
‘po EGS 128.0 | 270.5 | 215.2 | 207.5 | 162.3 | 302.2 89.1 
i aa re 167.4 | 197.5 | 184.2 | 199.4 | 156.8 | 163.5 | 141.9 
ak cssns ss Giaceanen dice mst 112.8 | 190.6 | 176.1 | 158.3 | 154.8 | 102.4 } 143.0 
PE tele celiks xc chisainids sa anced wit ---- | 134.0 | 175.0 | 145.0 98.1 86.1 92.2 
ARE RLS ---.- | 174.3 | 216.3 | 148.0 | 112.1 | 104.4 99.2 
September. -- ---- | 172.6 | 172.8 | 110.0 | 101.0 | 135.6 68.8 
tober cioctbans 164.5 | 291.5 | 145.6 | 119.2 | 142.4 80.8 
(0 AEE RS ---- | 176.2 | 166.7 | 148.2 | 138.6 | 140.7 | 108.4 
TORIES ....nonccccnex ..-- | 123.0 | 154.9 | 104.6 | 107.1 | 109.2 ' 169.6 
COURSE OF EMPLOYMENT IN THE ILLINOIS BUILDING INDUSTRY: 
1922=100. 
Month 1928 1927. | 1926. | 1925 1924. | 1923. | 1922. 
0 SS EA 58.5 88.8 87.6 61.8 85.1 |*104.4 | *56.9 
COR TR eee 55.1 69.8 94.3 64.2 81.4 |*102.7 | *75.3 
a a aR Le 63.6 73.1 93.1 65.9 80.0 |*111.2 | *70.6 
sr la ke 73.3 80.0 95.0 73.2 92.8 | 107.5 | *83.8 
(se ee 80.0 77.8 | 110.3 79.8 94.7 | 113.8 |*101.5 
Ns Bard siccmadke mee a 87.8 81.3 | 112.8 83.0 99.1 | 118.2 eS 
‘5 ee eee ee ae 90.1 | 110.1 91.1 94.7 | 123.8 |*122.7 
I a a ea ee 99.1 | 114.2 | 105.1 | 102.9 | 125.4 |*129.7 
I oo ik at ---- | 103.1 | 114.9 | 113.4 95.2 | 124.1 |*118.7 
5 en apie 91.6 | 129.7 | 114.1 90.0 | 116.3 |*116.4 
November. _..-....---- Sanaa 83.2 | 116.5 | 112.0 92.3 | 104.2 |*117.0 
a pore 67.5 104.6 ' 101.6 77.3 ' 100.3 '*108.5 
* Includes all construction. 
AVERAGE WEEKLY EARNINGS IN ILLINOIS BUILDING INDUSTRY. 
Month. 1928 1927. | 1926. | 1925. | 1924. | 1923. | 1922. 
$23.99 {$38.84 |$36.22 ieee nit 
. 42.95 | 38.85 | 40.47 per naps 
. 40.94 | 39.24 | 35.73 petyem Sesidiede 
B 41.93 | 39.58 | 40.56 |$37.68 | --.- 
x 41.59 | 40.33 | 40.47 | 37.61 saniaen 
J 39.03 | 42.34 | 38.89 | 40.24 atiae 
J 41.79 | 32.28 | 36.80 | 38.63 en 
b 42.71 | 36.52 | 38.98 | 43.04 cai an 
- 38.83 | 37.04 | 38.26 | 42.61 — 
. 38.19 | 39.23 | 35.73 | 43.48 Biome 
vi ij 41.52 | 39.71 | 35.86 | 41.86 ia 
December __.__-___._-- ..-- | 38.87 | 39.26 | 39.97 | 39.19 | 39.28 | ---- 



































Building Activities, According to S. W. Straus & Co. 
Well Sustained Throughout Nation with Material 
Market Firm and Labor Situation Well Stabilized. 

The beginning of the last half of the year found building 
activities throughout the country about on a par with those 
of a year ago. Reports made to 8. W. Straus & Co. from 
the 541 principal cities and towns of the country located 
in the forty-eight States showed building permits and plans 
filed for the half year of $2,065,202,908, compared with 








hough there is some probability that if definite steps are 








$2,103,324,264, a loss of slightly less than 2%. In the first 
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half of 1926 substantially the same list of cities reported 
$2,245,030,070, and in 1925, $2,343,308,089. It will thus be 
seen that the first half of 1928 was a little below the four- 
year record for the period. The Straus & Co. survey goes 
on to say: 

It is to be remembered that these figures cover approximately 80% of 
building operations within the limits of all incorporated cities and towns 
in the forty-eight States. They do not include cost of road building, con- 
struction of subways, bridges or other major engineering projects. They 
pertain to buildings only and are to be taken as an index of activities 
which will be under way within the next few months rather than records 
of money that already has been spent. 

The same 541 cities reported $368,987,324 in June compared with 
$362,581,217, a gain so slight as to be without economic significance. In 
June 1926 the same cities reported building permits and plans filed of 
$411,051,351, and in June 1925 the total was $384,321,193. 

The twenty-five cities leading the list in building prospects submitted 
much more favorable reports than did the other places. For the first half 
of the year, these places issued building permits amounting to $1,285,744,471 
compared with $1,229,630,024 last year, a gain of 5%. The figures for 
June were: 1928, $228,021,213; June 1927, $209,238,744; gain, 9%. 

New York City continued to run far ahead of any other city in the 
country. The volume of plans filed in the nation’s metropolis for the first 
half of the year was $561,395,247 compared with $493,315,695 last year, a 
gain of 14%. 

The titanic activities in New York, in fact, were in large measure 
responsible for the excellent showing made by the twenty-five city group 
for the half year. Chicago, Detroit, Los Angeles, Newark, San Francisco, 
Milwaukee, Portland, Ore., Buffalo, and Indianapolis showed substantial 
losses while sizable gains were recorded in Boston, Cleveland, Pittsburgh, 
Seattle, Yonkers, St. Louis, Baltimore, Houston, Cincinnati, Atlanta, and 
Albany. Philadelphia, Washington, Oakland, and Birmingham revealed 
conditions not greatly at variance with those last year. 

Building material prices during June were firm, with upward tendencies. 
The starting materials and cement were unchanged. Brick rose slightly 
in a number of districts. The structural steel market, however, was soft, 
with preferred buyers doing better than the quoted rates. Yellow pine and 
Douglas fir were reported firmer throughout the country, and there has 
been talk of merging the smaller concerns in order to better the lumber 
market. 

Labor conditions are sound and well stabilized throughout the industry, 
with no important disturbances or wage readjustments anywhere apparent. 


TWENTY-FIVE CITIES REPORTING LARGEST VOLUME OF PERMITS 
FOR FIRST HALF OF 1928 AND JUNE WITH COMPARISONS. 























First Half First Half June June 
1928. 1927. 1928. 1927. 

New York (P. F.)_---_-- $561,395,247| $493,315,695) $94,863,181] $80,117,252 
Er See 180,900,060 202,841,050} 25,705,550) 27,939,850 
SS 65,175,361 78,742,327| 11,035,923) 19,071,218 
Philadelphia. .......--- 62,744,085 61,511,450) 15,700,450} 14,843,590 
Los Angeles. _....__._-- 52,002,570 58,192,977 9,190,434 9,355,175 
ee lt eee 27,671,349 24,252,536 4,323,026 5,302,622 
Oo 27,574,725 19,827,825 8,253,650 3,414,025 
UU 24,652,875 17,952,156 7,022,466 2,293,534 
ee 23,389,825 16,447,910 6,223,355 2,595,630 
Washington__........-- 22,548,990 21,141,650 4,034,075 2,962,880 
\. | ener 22,019,361 15,441,794 2,060,125 2,485,824 
= See 21,562,051 15,468,713 4,023,327 4,300,152 
i ee 20,318,896 27,410,835 2,919,048 3,544,406 
Baltimore___.......--. 19,463,940 13,697,300 3,224,280 3,548,700 
San Francisco. .......-- 18,926,982 24,270,531 2,240,136 3,926,432 
aaa 18,695,541 14,548,052 2,440,361 1,726,731 
Milwaukee...........-- 18,242,407 24,957,826 3,571,702 3,720,209 
Cincinnati. ............ 16,849,000 14,834,258 2,787,190 2,616,370 
3s: 12,413,193 6,419,491 1,124,342 946,362 
| ea 12,240,640 20,129,115 2,288,785 2,372,240 
... = eee 12,196,081 14,396,345 3,949,132 2,616,970 
i ae 11,526,852 11,122,351 4,209,762 2,141,720 
Indianapolis. ....-.-_-- 11,379,130 14,074,455 2,321,913 4,078,642 
Birmingham. __.__.._-- 11,249,141 11,439,859 1,693,194 1,682,085 
I ia ec adadacnan 10,606,179 7,193,523 2,815,806 1,636,125 

$1,285 ,744,471|$1,229,630,024| $228 ,021,213/$209 238,744 





(P. F.) indicates plans filed. 








Factory Equipment Survey Projected by the Depart- 
ment of Commerce. 

A nation-wide survey of industrial equipment is to be un- 
dertaken by the Domestic Commerce Division of the De- 
partment of Commerce, under the direction of H. C. Dunn, 
it was announced on July 14. One of the main objectives 
of the study will be the determination of the amount of 
obsolete equipment and its importance as a factor in the 
inability of firms manufacturing similar products to com- 
pete on an equally profitable basis. 

Replacement of machinery which in point ef service may 
have many years of usefulness but which in point of satis- 
fying the latest fancies of the consumer market is obsolete, 
is an important matter for the manufacturer and is largely 
responsible for the survey which is about to be made by 
the department, it was explained by Mr. Dunn. Obso- 
lescence, he pointed out, merits a definite understanding, 
especially that it may not be confused with depreciation. 
The obsolescence of factory equipment is effected largely 
by style changes or by the new product of inventive genius, 
and not by wear and tear which are factors in depreciation. 


Contrasted with Depreciation. 


“The practical value of this study would probably be a 
truer accounting for obsolescence as a hazard rather than 
an arbitrary compromise with depreciation, as at present,” 
the Washington correspondent of the New York “Journal 
of Commerce” quotes Mr. Dunn as saying, and the following 
remarks of his are also quoted: 
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‘“‘Wear and tear, or depreciation, is a scientific measurement and can be 
determined accurately in cost accounting. Obsolescence is analogous to 
fire as a risk. It cannot be determined any more than the date a building 
will burn can be determined. An arbitrary basis of accounting for the 
two factors does justice to neither, and fails inadequately providing a fund 
for replacing machinery when its value has been destroyed by its being 
worn out or rendered obsolete. 

“If obsolescence is defined as representing the dead line beyond which a 
machine can compete profitably with another machine, none of the machine’s 
value is destroyed until the dead line is reached, then the value is destroyed 
all at once. Depreciation approaches its dead line by gradual and con- 
stantly diminishing value. Therefore, the two cannot accurately be 
confused. 

“Natural caution and conservation prompts us to hang on to methods 
and equipment long after the period of their greatest usefulness or profit- 
ableness. Facts and information are probably the greatest factors for 
providing assurance and courage necessary to discard the obsolete and 
inaugurate the new. At present no facts or information seem available 
to the public generally. Some of the more ingenuously managed concerns 
have data and policies concerning obsulescence, but this only accentuates 
the inability of others to continue satisfactory profits. The market price 
established by the most efficient is a difficult goal for the less efficient to 
achieve. Probably the most stabilizing and most profitable competitive 
condition is when all are as efficient as the most efficient. Therefore, 
whatever can be done to approach this end should have practical value. 


Two Phases Suggested. 


“Tt would seem that there would be two important phases of the industrial 
equipment study; one to bring out facts that show obsolescence to be an 
important factor in production costs; and another, which should follow 
as a natural consequence, the importance of correctly evaluating and 
providing for obsolencence in cost accounting. 

‘‘The first result would probably best be attained by a comprehensive 
study among manufacturers of machinery of the histery of specific 
machines, such as milling machines, planers, etc. A study of the milling 
machine, for instance, would likely show an important development or 
improvement on an average of every so many years. Perhaps a study of the 
manufacturer’s sales records would reveal whether a machine was pur- 
chased to replace one that had become inadequate by obsolescence or by 
physical condition. These developments would be studied for the standard, 
under the various conditions of production, against which machines could 
be measured for obsolescence. 

‘The second phase of the study would involve the enumeration of the 
machines in the users’ plants of whatever industry or industries selected. 
The census of the machines in use would probably include such questions as 
the type, model and size of the machine, floor space occupied, the pro- 
ductivity of the mechine, age of the machine, power consumption, repairs 
and rejects of its product. These items are tentative as yet. The final 
questionnaire will be decided upon after study by the advisory committee.” 


















































































The Union Trust Co. of Detroit on the Pace of Business. 

Wayne W. Putnam, Assistant Vice-President Union Trust 
Company of Detroit, in discussing trade and industrial con- 
ditions points out that the pace of business slackened dur- 
ing the past month, but not as much as it usually does at 
this time of the year. Both commerce and production have 
been more successful than usual in resisting the downward 
pull of midsummer influences. At this season the agricul- 
tural situation has an important bearing on the trend of 
business. If the weather continues favorable during the 
remainder of the summer, trade and industry should un- 
dergo marked expansion, in the view of Mr. Putnam, during 
the autumn, since the present outlook is for good crops. 
Continuing, Mr. Putnam says: 


Production and commerce were well maintained during the first six 
months of the current year, as was generally predicted, and compared 
favorably with the same period in recent years. Record steel production, 
and building operations played an important part, as did also the high 
rate of automobile output. The turn of the half year finds underlying 
conditions in the United States stronger than at any time during the past 
twelve months and the general outlook is distinctly encouraging. Last 
year business reached its peak during the first six months. This year 
the prospect is that the highest level will be reached during the latter 
half of the year. 

There is much less unemployment than existed early this year. Payrolls 
are as large as they were last summer. Good crops at the present agricul- 
tural price level assure a buying power in rural districts equal to or 
greater than that of a year ago. Twelve months ago the lower Mississippi 
Valley was suffering acutely from destruction wrought by floods, the soft 
coal strike was in full swing, and the great Ford industries, with ramifica- 
tions throughout the entire country, had entered a protracted period of 
curtailment. The situation with respect te all three is now vastly changed. 
In addition, the public has received a forcible demonstruction of the 
inflated condition of the stock market, and insofar as it can be done, 
further inflation is being discouraged. Car loadings during the third 
quarter, according to estimates of the Shippers’ Regional Advisory Boards, 
will be 6.4% greater than they were in the corresponding months in 1927. 
A more favorable balance between supply and demand now exists in the 
lumber manufacturing industry. 

On the other hand, ease in money was an impelling factor twelve months 
ago, whereas the credit situation is now much firmer with the prospect 
of interest rates remaining at a high level for several months at least. 
Overproduction of oil, coal and textiles are among the stronger cross- 
currents, but self-examination and closer co-operation is bringing about 
a better understanding of the problems involved and is opening avenues 
which should ultimately lead to their solution. 

Production of manufactures in Michigan is holding wp very well despite 
seasonal influences, according to reports from 114 bankers, chamber of 
commerce secretaries and other business executives. More factories are 
working overtime than there were a month ago. Cereal manufacturers 
have been experiencing the best year in their history. Farm implement 
plants have been doing exceptionally well. Manufacturers of automobiles 
and auto parts and accessories have completed a very successful half year. 
Paper, machinery and textiles also have been doing well. The summer 
furniture market at Grand Rapids was well attended and sales are 
reported very satisfactory—better than a year ago. Electric refrigeration 
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factories are rather quiet. It is estimated that 3.8% more freight cars 
will be required to handle the loadings in this region during the next 
three months compared with the same period a year ago. Tonnage passing 
through the Sault locks in June amounting to 9,720,055 net tons, a gain 
of 532,514 tons compared with the same month last year. 

Automobile output in the United States and Canada for June, according 
to a preliminary estimate, totaled more than 415,000 cars and trucks. 
Should the final checking prove this figure to be correct, a new high 
record was established, since the previous highest production for June 
occurred in 1925, when the output amounted to 414,533 vehicles. Total 
production for the industry during the first six months of 1928 was 
approximately 2,316,000 units, which was only 167,000 vehicles less than 
the high record established for the first-six months of 1926, and approxi- 
mately 121,000 more units than were produced in the corresponding period 
in 1927. A number of manufacturers have been curtailing production 
recently preparatory to bringing out new models in August. 

Ford production averaged 3100 units a day during the first week in 
July. Every effort is being made to step up daily output to 5,000 vehicles 
during the early part of August. 

Michigan’s employment situation is very satisfactory. The following 
cities report increases compared with a month ago: Albion, Battle Creek, 
Houghton, Kalamazoo, Port Huron, Sault Ste. Marie, Alpena, Atlanta, 
Bay City, Detroit, Benton Harbor, Grand Rapids, Grayling, Hersey, Jack- 
son, L’Anse, Menominee, Midland, Muskegon, Saginaw, St. Joseph, and 
Traverse City. Employment in Detroit, aceording to the July 12 report 
of the Employers’ Association, whose members employ two-thirds of the 
city’s factory workers, was 264,473, an increase of 1822 over the preceding 
week and 80,345 greater than at this time last year. Ford employment 
has reached a new high peak. 

Construction cost of buildings for which permits were issued in 21 of 
the principal cities of Michigan during the month of June amounted to 
$17,499,821, compared with $17,954,800 in May and $25,635,836 in June 
1927. Several large buildings and factories in Detroit accounted for the 
excellent showing in June last year. 

Bankers throughout the State report the borrowing demand good to 
strong, with funds sufficient for local needs. 

Retail trade, assisted by good employment conditions and a heavy influx 
of tourists, is more brisk than it was a month ago, with collections fair 
to good. Downtown stores in Detroit, with only a few exceptions, reported 
increased sales last month compared with the same month in 1927. Whole- 
sale trade is fairly active. 

Crops have been retarded but as a whole the farm situation in Michigan 


is good. Fruit prospects are better than they were last year, especially 
cherries. Excessive rainfall has damaged beans, hay, beets, potatoes, corn 


and hay in some localities, but has benefited the dairy farmers. 








Improvement in Factory Employment in New York 
State from May to June. 


The decline of factory employment in New York State 
seems to be checked. Industrial Commissioner James A. 
Hamilton of the New York State Department of Labor an- 
nounced in his monthly report on July 18. The number of 
workers employed in the 1,648 factories reporting to the 
New York State Department of Labor increased a fraction 
of one per cent from May to June, although the usual 
summer slowing up was taking place in many industries. 
This increase was the first that has occurred from May to 
June since the rapid recovery of business in 1922. The 
index number for June for the whole State was 90, on the 
basis of the number of persons employed by the same firms 
in 1914. Improvement during the month was almost en- 
tirely in the up-State factories, however. The report goes 
on as follows: 


Metal Working Plants in State Hold Spring Gains. 


The metal industries in the State maintained forces at the May level, 
although the summer slackness usually begins in June. Small fluctuations 
in employment in the various machinery and electrical apparatus factories 
resulted in practically no net change in the number of workers, and 
similar changes in automobile and automobile parts plants increased the 
total number of employees considerably for this season. There were 
increases in the brass, copper and aluminum factories and in the railroad 
repair shops; the cooking and heating apparatus and shipbuilding estab- 
lishments reported decreases. The usual seasonal declines in number of 
workers in cutlery and jewelry factories and pig iron and rolling mills 
occurred last month; the pig iron plants did not lose all of their April-to- 
May increases, however, and were still operating above a year ago. 


Seasonal Influence Affects Many Industries. 


The summer is the dull season in many industries, particularly textiles, 
printing and publishing, women’s clothing, furniture and pianos. All of 
the textile plants continued to reduce the number of employees except 
the cotton goods and woolens for men’s clothing. Printing and publishing 
establishments began laying off workers during June, so they lost the gains 
in employment made in May. The various clothing industries, except 
men’s clothing, were cutting forces for the summer; in women’s clothing 
plants the cut was over 13% during the month. 

On the other hand, the various industries which contribute to building, 
brick, cement, lime, structural iron, house trim, continued to operate with 
large forces, with some increase from May to June. The fur industry also 
continued its seasonal expansion. Beverages, bakery producte and canning 
factories enlarged their forces with the usual summer increase in business. 
A new season was starting in the men’s clothing industry, and large 
additions to the number of employees were general. Some shoe firms had 
started recovery from the slump in the spring; the additions to forces were 
about one-half of the number laid off from April to May. Paint and 
varnish factories continued the expansion that began in March. 

Employment in New York City Still Low. 

In New York City, factory employment throughout 1928 has been at the 

lowest level recorded since the Department of Labor began collecting these 


data in 1914. The index number for March of this year equalled the 
previous low figure, that of 76 in July 1927, but in every other month 








of 1928 the ‘ndex has been below this; the figure for June is slightly 
below 72. This decline in manufacturing has been general through 
practically all of the industries of the city. Printing and women’s milli- 
nery are the important exceptions to this prevailing tendency; the others 
are miscellaneous stone products, rubber goods, oil products, knit goods, 
mainly woolens in New York City, and laundering and cleaning. This 
reduction in number of workers in most of the industries has taken place 
largely in the past year or two years, and is probably in part technological. 


Character of Some Industries Changing. 


There has been a consistent decline in number of employees for some 
years in some of the industries in New York City, notably women’s 
clothing, tobacco, sugar refining, beverages, pearl, horn and bone products, 
silk products, paper goods and miscellaneous chemicals which includes 
photographic materials; in many cases the losses incurred during the 
depression of 1921 were never recovered. This does not necessarily reflect 
a continuing depression in these industries, however; it is more probable 
that they have been moving from New York City to other places, or that 
new machinery has made fewer workers necessary. The increases in 
average weekly earnings per employee in the small leather goods, women’s 
clothing and beverage industries in the past few years indicate that these, 
at least, may have adopted new methods and machinery which require 
fewer workers with greater skill. 





Industrial Situation in Illinois—Seasonal Downward 
Movement of Factory Employment Reversed. 


lor the second consecutive month the customary down- 
ward seasonal movement of factory employment has been 
reversed, says Sidney W. Wilcox, Chief of the Bureau of 
Labor Statistics of Illinois. During the last thirty days 
2.4% more names have been added to factory payrolls which 
also show that 3.0% more money has been paid in wages 
by Illinois factory owners. The present upward movement 
has been supported by all major lines of activity and, ac- 
cording to all available information, offers many indica- 
tions, it is stated, that the fundamental economic position 
of Illinois industry is much improved when compared with a 
year ago. 

An increase in the free employment ratio from 146 to 168 
applicants per 100 jobs is not indicative of poorer con- 
ditions, says Mr. Wilcox. The release of thousands of 
students from school has swelled the ranks of job-seekers 
and actually reduced the number of positions listed because 
many have been employed by friends or relatives or in- 
terested employers who would otherwise have called to the 
offices for help. 

Of the changes in employment which have been of excep- 
tional interest the 2.1% increase in metals perhaps stands 
foremost, declares this labor chief. The pickup is an excep- 
tion to the usual downward movement which, since 1923, 
has characterized every June and is due principally to an 
increase of working forces in automobile, machinery, agri- 
cultural implements and electrical equipment groups. Ac- 
tivity in the agricultural implement line continues to be un- 
usually great, it is averred, especially in the Moline-Rock 
Island district. Total employment in iron foundaries has 
dropped, although many substantial increases by individual 
plants have been reported. The review continues as fol- 
lows: 


Conditions in the Illinois wood products industries, as indicated by 
payroll records, are not as good as they were last month or a year ago. 
Furniture factories in the Chicago district also have been reducing their 
forces, but in Rockford some notable additions have been made. 

The stone and clay products groups have made some increases 1n spite 
of the wet weather which has retarded quarrying and brickyard opera- 
tions during the last two weeks. 

An 8.9% gain in the leather products group is in line with the usual 
June experience and has carried the volume of employment within 2% 
of the June 1927 level. A 12.6% gain in shoe factories is the most 
important change within the group. 

Chemical factories reported only minor shifts of employment. Oil 
refineries report a 1.3% gain and payrolls of drug establishments show a 
falling off in the number of names. 

Printing establishments have increased the number of workers on their 
staffs by 2.5%. The movement is consistent with that of previous years, 
although it continues at lower levels. Paper plants and publishing houses 
have also increased their working forces. 

Employment in the clothing industries has gained 3.3%, largely because 
of a 4.8% pickup in the men’s clothing line. Women’s clothing factories 
have dismissed 2.3% of their employees. In both instances the movement 
is of a seasonal nature. The steady yearly decline of employment in cloth- 
ing factories continues. The figure is now 2% under last year’s level. 

Meat packers and canning establishments are to be credited with the 
major share of the 4% seasonal pickup in the food group. Increases have 
fairly general, however, and have characterized the course of em- 
ployment in 8 of the 11 food industries. 

The trade group, according to the payroll records, has remained prac- 
tically unchanged except for mail order houses, which report large additions 
of workers. 

The service group, which we are reporting for the first time this month, 
shows a decline in employment of 1.1% below last month’s level. The 
drop is due to hotels and restaurants which have dismissed 2.8% of their 
employees. Laundry employment gained 1.2%. 

With the exception of railroad car repair shops, 
being operated with more workers than in May. 

Other groups reporting large increases are coal mines and building con- 
tractors. According to the reports of leading road contractors, road con- 


been 


public utilities are 


struction is going on very rapidly. 
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COURSE OF EMPLOYMENT AND EARNINGS IN ILLINOIS DURING 


























JUNE 1928. 
Employment. Earntngs (Payroll). 

Toa “Aver- 

Per Cent| Indez of Employment |Earntngs| age"’ 
Industry. Change (Aserage 1922-100). |Per Cent) Weekly 

froma of Chae. |Rarntngs 
M froma jor 

Ago June | May June | Month June 

1928. | 1928. | 1927. Ago. 1928. 
AB MGGMEME.. .cccccccssccss +2.3 99.0 96.8 98.7 +3.5 | $29.95 
All manufaeturing industries..;} +24 94.0 91.8 96 .6 +3.0 29.28 
Stone-clay-glass products_...| +1.4 | 124.2 | 122.5 | 131.6 +2.4 20.89 
Miscellaneous stone products.| +2.3 99.4 97.2 | 108.9 +3.0 28.64 
Lime-cement-plaster......-- +5.3 | 106.1 | 100.8 | 141.6 | +11.2 30.04 
Brick-tile-pottery......----- +0.6 | 108.7 | 108.1 | 117.0 +3.4 34.25 
Gn. ancemiumnanamapannmn +1.0 | 154.7 | 153.2 | 154.1 —0.9 26.58 
Metals-machy.-conveyances..| +2.1 | 104.6 | 102.4] 103.2 +1.4 30.45 
3FOR ONG s600l.. 0 cccccscsace —0O.1 | 122.4 | 122.5 | 115.8 +2.1 31.65 
Sheet metal work-hardware...| +24) 100.7 98.3 | 107.2 +3.2 26.35 
Tools and cutlery_......---- —1.7 744 75.7 784 —4.3 31.68 
Cooking-heating apparatus. --. 0.0 | 104.1 | 104.1 | 110.0 —1.9 28.93 
Brass-copper-zinc-other metals} +4.0 | 141.0 | 135.6 | 142.0 +3.2 29.84 
Cars and locomot scsecss| +33 39.0 37.8 60. +50 33.08 
Autos-accessories.......---- +0.7 | 135.5 | 134.6 | 103.6 +1.0 31.04 
EEE +0.4 | 129.3 | 128.8 | 128.1 +2.0 32.55 
Electrical apparatus.-......-- +8.0 99.3 91.9 | 100.7 +4.1 30.28 
Agricultural implements. .-..- +3.1 | 145.8 | 1414 | 123.6 +0.3 29.32 
Instruments-appliances. ...-- —0.5 51.3 51.6 56.8 +1.3 29.28 
Watches and jewelry....--.-- —0Q.2 | 106.5 | 106.7 | 110.2 —8.2 25.09 
Wood produets_-_-_.....---.-- —1.8 759 77.3 91.1 —2.7 26.56 
Saw-planning mills........-.-. —1.4 98.7 | 100.1 } 115.2 +0.4 34.30 
Furniture-cabinet work - - ---- —0.3 89.6 89.9 | 104.3 —7.3 23.49 
Pianos-musical instruments_.| —3.2 53.1 54.9 76.4) —4.8 | 26.82 
Miscellaneous wood products. 8 54.8 B+ ‘ah <7 se 

Household furnishings... +1.0 | 104.9 03.9 d —2. 2. 

Furs and leather goods- ---~--- +8.9 | 110.5 | 101.5 | 112.6 | +11.6 20.29 
Leather_.._..._.--.-------.} —1.0 | 104.2 | 105.3 | 102.2 +0.5 28.90 
Furs and fur goods__-..-...- —28.8 48.4 68.0 76.6 | —28.7 31.98 
Boots and shoes__....------ +12.6 | 112.9 | 100.3 | 113.7 | +16.6 18.98 
Miscellaneous leather goods._.} —2.2 64.6 66.1 76.7 +2.8 16.46 
Chemicals-oils-paints..-.---- —0.0 | 122.2 | 122.2 | 123.0 —1.6 27.23 
Oa —0.9 96.4 97.3 99.1 —2.6 22.26 
Paints-dyes-colors........-- +3.3 | 145.9 | 141.2 | 148.8 +5.9 30.03 
Mineral-vegetable oil. .-..---- +1.3 | 124.1 | 122.5 | 120.3 —4.5 28.62 
Miscellaneous chemicals... ~~. —2.9 | 135.6 | 139.6 | 137.5 —1.8 26.51 
Printing-paper goods-.......- +1.0 | 112.3 | 111.2 | 117.5 +2.8 35.87 
Paper boxes-bags-tubes--.-...- +1.0 | 135.2 | 133.9 | 137.8 +7.9 26.77 
Miscellaneous paper goods...| —1.4 | 120.5 | 122.2 | 120.4 +2.9 27.98 
B® PERM 2.0 evr aacrstaccace +2.5 | 106.6 | 104.0 | 122.2 +5.2 39.30 
Newspapers-periodicals...... —4.0 | 134.1 | 139.7 | 143.1 —1.9 46.26 
Edition bookbinding. ..-..-.-- +2.8 nek — pete +6.8 36.02 
Qe —1.3 | 103.4 | 104.8 | 120.9 —3.4 16.91 
Cotton and woolen goods..-..- +0.2 | 147.5 | 147.2 | 164.8 —8.6 19.32 
Knit goods-hosiery ....-..-.-.- —2.0 87.0 88.8 | 108.4 —2.7 15.33 
Thread and twine........... —0.3 82.3 82.5 73.4 —0.2 20.25 
Clothing-millinery -.-.--...- +3.3 64.9 62.8 67.2 | +15.0 26.41 
Pre +48 52.9 50.5 56.9 | +21.6 29.69 
Men’s shirts-furntshings. ~~... +2.1 86.3 84.5 95.2 +4.2 18.36 
Overalls-work clothing.....-- —3.7 72.0 74.8 79.5 —7.2 16.55 
Men’s hats and caps...-.....- +1.4 54.0 53.3 58.6 | +18.7 24.57 
Women’s clothing... .......-- —2.3 | 117.7 | 120.5 | 107.3 —3.5 21.97 
Women’s underwear......--. +12.7 | 121.5 | 107.8 | 117.1 | +18.9 19.19 
Women’s hats. ...---------- —10.3 85.5 95.3 70.7 | —11.0 25.53 
Food, beverages, tobacco...-| +4.0 92.6 89.0 99.0 +6.4 29.58 
Flour-feed-other cereals- --- -- —2.7| 96.8] 99.5 | 101.7| —0.4] 28.15 
Fruit-vegetable canning---~-- +59.8 23.8 14.9 36.4 | +36.4 17.10 
Miscellaneous groceries. .~..-. —2.4 95.2 97.5 97.7 —1.9 27.62 
Slaughtering-meat packing...| +4.4 87.1 83.4 91.0 +8.8 27.39 
CS), See +4.0 | 110.0 | 105.8 | 103.3 +5.0 45.66 
Bread-other bakery products_| +3.1 86.5 83.9 95.6 +3.4 29.40 
Se +3.6 71.7 69.2 82.5 +88 22.18 
| eee +3.3 69.5 67.3 90.1 +3.7 34.59 
Cigars-other tobaeco products} -—3.9 68.7 71.5 84.6 —2.8 21.48 
Manufactured ice......-.--. +12.9 94.0 83.3 | 104.3 | +11.1 47.93 
eee +6.4 ae inane ---- | +10.5 50.62 
‘Trade-wholesale-retall. .....-. +2.8 71.0 69.1 73.3 +4.7 24.01 
Department stores. ........- +0.1 | 123.1 | 123.0 | 118.4 +3.3 26.50 
Wholesale dry goods_........ —13.7 57.9 67.1 52.1 | —10.7 21.40 
Wholesale groceries.......-- 0.0 91.4 91.4 86.6 +3.9 25 .46 
Mail order houses........--- +4.8 97.4 92.9 | 102.3 +5.7 23.52 
NN tit teh. tits a mrakain ntinwas —1.1 amen “nen aan —0.5 21.25 
Hotels and restaurants... - —2.8 man = a —0.7 21.39 
Da sieandieals adibn ime & +12 | 123.1 | 121.6 | 130.1 —0.2 21.07 

POG DEINE. « cnccnccccne +1.1 | 138.8 | 137.3 | 137.1 +3.1 31.95 
Water-light-power.........- —3.1 | 1444 | 140.1 | 134.4 +2.9 37.05 
SI iti ict tek haintinin nde ti +1.4 | 137.8 | 135.9 | 130.0 +4.3 27.67 
Street railways... .....-..... +0.8 | 109.9 —f 109.0 | 112.8 +3.0 34.53 
Railway car repair shops_---- —2.1 §1.2 52.3 57.6 +0.6 30.13 
OS ae +2.4 34.0 33.2 7.0 +3.4 29.52 
Building-contracting.......- +11.5 | 129.3 | 116.0 | 125.7 | +166 45.12 
Building construction......-. +98 87.8 800 81.3 | +16.7 45.71 
Road construction.......... +13.9 | 891.8 | 783.0 | 544.7 | +35.4 43.08 
Miscellaneous contracting-...| +25.6 | 199.6 | 158.9 | 335.7 +3.7 42.02 
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Employment and Wages in Pennsylvania—Situation 
More Favorable than in 1927. 


Factory employment in Pennsylvania remained practical- 
ly unchanged from May to June while payrolls experienced 
only a slight seasonal decline, according to reports received 
by the Federal Reserve Bank of Philadelphia from 812 
plants in the State. This decrease in wage payments from 
the previous month, however, was much less than was the 
case from May to June last year when employment also 
showed an appreciable drop. In comparison with a year 
before, both employment and wage payments continued 


noticeably smaller. 


The metal manufactures group as a 


whole showed a slight decline in employment and a larger 
drop in wage payments, although many of the metal indus- 
tries reported gains in either employment or payrolls, or 
both. The textile products group increased slightly in em- 
ployment and wages, the largest gains being reported by 
woolen and worsted mills, and men’s clothing factories, 
Quite a large decline took place in the women’s clothing 
industry. The food and tobacco group was seasonally more 
active, showing a gain in employment and wages, with 
each of its industries sharing in the increase. 
industries showing considerable gains were automobile, 
shoes, glass, explosives, and wooden boxes, 

Reports on employee hours worked, received from about 
half of the total number of reporting firms, showed a de- 


Among other 





cline of 1.5% in the month. Delaware industries had a 
falling off of nearly 1% in employment and a little over 1% 
in wage payments. However, as in Pennsylvania, the food 
industries showed a gain. Of the 17 city areas, 7 showed 
increases in employment and payrolls, while 9 had de- 


creases. 


Sunbury and York had considerable gains, and 


Lancaster and New Castle and other cities experienced a 
falling off from the previous month. Philadelphia, also, 
declined 3.5% in employment and 2.6% in wage disburse- 


ments. 


EMPLOYMENT AND WAGES IN CITY AREAS. 
[Comptied by Division of Statistics and Research of Federal Reserve Bank 
Philadelphia.} 
Index Numbers, 1923-1925 Average—100. 

































































Employment Payrolls 
June 1928. June 1928. 
No.of J Ch'ge Since. % Change Since. 
Areas— Plants a  ieeninthtenapaeeniasiiaiisaneiinians 
Report-| June} May June June May June 
tag. | Imdez.| 1928. | 1927. | Indez 1928. | 1927. 
Allentown-Bethlehem-Easton| 78 90.9, +0.3] —2.1 86.7} +0.6| —8.0 
Bs beedcssnsencsont 14 asost Son Pere et ae che 
etic pti nein @ bee 11 99.3 +1.2} —3.8) 1006) +1.3}) —85.1 
eee 34 90.2); +08) +2.5 91.8) +6.3) —1.2 
Hazleton-Pottsville......- 21 99.4 +0.4| —5.2 94.4 +3.6| —5.8 
CN , SS 13 97.5| —1.0] —20.4 83.3 .8| —23.0 
[A in ndecbe adnan 30 99.6) —4.3) —8.1 88.0| —5.9} —9.7 
eee 1l 104.45 —2.9| —7.8 95.7| —8.5| —11.0 
Philadelphia. ...........- 246 83.3| —3.5| —11.7 76.44 —2.6| —9.0 
> =a: 92 89.5, —1.2} —11.1 80.9} —4.4) —11.6 
Reading-Lebanon.......- 63 89.9 0.0| —0.4 85.8) —2.2 +0.7 
ES: 33 102.6, —5.44 +0.1| 113.4) -—1.0}| +2.7 
OL , EET 27 65.7] +6.3) —5.4 64.6] +11.0) —9.3 
(Po, EEE 21 75.0| —0.41 —6.7 79.0} —3.4| —11.5 
i... ae 22 70.9| —1.9) —15.9 76.9) —1.5 +1.0 
Wb cncdawesntes 30 80.1) —04| +2.7 85.5} —1.3, +0.8 
_ |? ase 43 92.31 +2.8' —4.8 95.21 +591 —1.3 
EMPLOYMENT AND WAGES IN DBLAWARE. 
[Compiled by Federal Reserve Bank of Philadelphia.} 
Ne. Inerease or Decrease. 
of Junej1928 over May 1928. 
Plants 
Industry. Report-| Employ- Total Average 
ing. ment. Vages. Wages. 
Pe a en 29 —0.7 —1.1 —0.4 
Foundries and machinery products.......-. 4 +0.1 —0.8 —0.9 
Other metal manufactures. 5 +0.8 —0.7 —1.5 
PG BL, oncscedt oe nmadancuesenenes 3 +0.9 +4.8 +3.9 
Chemieals, drugs and paints — 3 +0.5 —0.8 —1.3 
Leather tanned and products 3 —4.9 —4.5 +0.5 
Printing and publishing........ 4 —2.8 —1.6 +1.2 
Miscellaneous industries._...........-.-- 7 —0.2 —0.2 0.0 





EMPLOYMENT AND WAGES IN PENNSYLVANIA. 
{Compiled by the Federal Reserve Bank of Phiadelphia and the Department of 
Labor and Industry, Commonwealth of Pennsylvania.) 
Index Numbers, 1923-1925 Average=—100. 


























Employment Payrolls 
June 1928. June 1928. 
No. of 
Plants Per Cent Per Cent 

Group and Industry. Report-| June | Change Since | June | Change Since 
ing. | Indez. Lader.,——~—_-—_——__—_—. 

May June May June 

1928. | 1927. 1928. | 1927. 
All manufg. industries (51).| 812 86.7 0.0| —6.7}) 89.0| —06| —7.3 
Metal products_.........- 237 81.8} —0.6| 8.5) 84.4) —3.1] —9.1 
Blast furnaces... .....-- 9 45.6) —1.5) —35.3| 49.0) —1.2] —36.5 
Steel works & rolling mills} 44 77.0| —2.2) —10.2| 77.8) —6.7| —116 
Iron and steel forgings...| 10 79.5} —2.7} —8.7| 87.0) —0.5|) —4.0 
Structural iron work_._-_- 10 97.6) +1.6) —3.2; 101.0} +0.9} +2.2 

Steam and hot water heat- 

aE 17 94.3) +04) +16) 106.4 +1.7) +43 
Stoves and furnaces... . 9 77.0| —3.6| —16.3) 73.9} +1.9| —17.7 
Siti ocbdigonnness 40 84.2} +0.5| —5.1| 86.4 —1.5) —74 
Machinery and parts... 40 102.4) +1.6) +2.1| 110.7] +2.1]) +3.3 
Electrical apparatua_....| 17 96.6) +5.0| —11.2) 104.1} +1.3] —11.6 
Engines and pumps-_-...-- 10 88.3} —1.8] —9.7| 69.2] —2.2} —10.7 
Hardware and tools__-_--_- 20 81.0, —1.1] —9.9} 846) +6.7| —9.5 
Brass and bronze products; 11 93.5, +6.1] +10.9| 89.5) +7.6) +3.0 
Transportation equipment._{| 40 *70.0| +0.4| —20.5|) *72.0] +3.7) —18.3 
Automobiles. _..._..__.- 6 97.3) +5.5| —O.7| 113.44 +3.5) +7.5 
Automobile bodies & parts} 11 82.1} +1.2} +10.9| 80.6) +1.6) +11.9 
Locomotives and ears._...| 13 59.1} —1.7} —24.0| 57.3) +7.5| —15.0 
Railroad repair shops-_-.. 6 83.7] +0.2; —3.0} 91.1] +3.5] +2.2 
Shipbuflding___..._._.__ 4 30.2} —0.3 4) 27.3] —10.2) —69.6 
Textile products_........- 167 96.1} +0.7} —1.5}| 100.2} +06} —3.1 
Cotton goods_.........- 14 74.3} —65.5| —20.9| 72.8] —4.0) —21.5 
Woolens and worsteds__..| 16 89.0) +5.8| —2.8| 84.1] +1.0) —24 
— 40 | 99:4] +3.2} +3.5| 99:4 42's} +33 
Textile dyeing & finishing! 9 114.55 —2.6} —5.5) 120.0) +05) —3.2 
Car and rugs........} 10 84.7) —3.2)| —8.5| 79.91 +0.1] —13.9 
a 5 100.5, —0.3; +0.1] 101.4) +86) —4.3 
I 27 111.2} —2.0] —1.7| 135.7] —3.3] —0.5 
Knit goods, other......- 15 876 0.0} +10.9} 89.5] —1.1] +18.9 
Men’s clothing.........- 11 87.0} +11.5| —19.0} 85.5) +16.8] —27.3 
Women’s elothing_.....- 9 105.1; —12.0} +1.5) 107.2) —15.9} —0.4 
Shirts and furnishings....| 11 91.4 +0.8| —3.7| 88.7] +4.1] —1.6 
Foods and tobacco._.-...- 103 98.7], +2.0| +0.4) 101.3) +3.1] —2.2 
Bread & bakery products_} 30 106.0} +0.3) —6.2) 103.7} +1.1] —7.9 
| RRS LE 14 89.9) +1.2} +3.1] 104.0} +2.8| —0.7 
a  intpininsininaneids Il 101.7] +8.5] +8.5|] 108.3] +2.9] +3.2 
Meat packing........-- 14 91.1; +1.6) —5.5| 87.5) +1.7] —9.2 
Cigars and tobacco.__.-- uA 102.0) +2.3} +3.1) 103.0} +5.1] —2.9 
Stone, clay & glass products} 66 87.3} —0.3| —9.4) 88.7] —0.6| —9.9 
Brick, tile & pottery....- 30 90.1; +0.1] —9.5) 86.3} —3.0] —15.3 
CE in aakninnteaend 14 87.8] —3.2] —16.8| 98.7] —1.9] —18.2 
SEP 22 90.9} +46) +0.4) 86.3) +45) +6.5 
re 45 69.8) +0.6) —20.9| 69.8) +2.5) —20.6 
Lumber & planning milis.| 19 61.1, +0.8| —24.3) 64.8] +0.2) —22.0 
QD eae 20 69.8] —0.3] —24.4/ 64.2] +1.6] —28.0 
Wooden boxes. ......... 6 114.6} +1.1) +1.8) 135.1] +12.4) +16.1 
cal products........ 47 96.7; —0.4) +1.2) 104.9] —1.5}) +2.3 
Chemicals and drugs... 27 89.6) —3.6) +4.1) 92.5) —3.3]) +49 
ca ieee cea cncnenes 3 126.7] —1.6] +29.0) 128.9] —2.0] +39.1 
Ez _ eee 3 119.4 +4.2} —8.6) 113.7] +7.8] —11.4 
Paints and varnishes_..._ 2 124.3) —24) —9.9| 132.3) —2.4] +4.0 
Petroleum refining. ..... 5 84.5} —1.2} —7.7} 93.2} —1.6] —10.4 
Leather and rubber prod 50 98.2 0.0} +8.0) 101.3) +0.5| +44 
Leather tanning........ 17 106.0} +0.6) +9.4) 108.9) —1.4] +65.0 
OS ees 22 90.0) +1.4) +11.7| 88.1] +5.1] +12.1 
Leather products, other... 7 101.1} —6.4| —3.2} 93.6) —6.8) —88 
Rubber tires and goods_._ 4 80.1) +0.6| —14.0) 94.4) +2.6) —19.9 
Paper and printing........ 57 91.8; +0.2} —3.4| 105.8] —1.2] +0.4 
Paper and wood pulp..._} 13 84.1) +1.7] —5.1| 97.1] —0.7] —1.5 
Paper boxes and bags_-._ 6 88.8) —0.3| —3.4) 105.2} +0.5) —3.8 
Printing and publishing._' 38 102.445 —1.1' —1.6' 115.3] —1.7' +2.7 











* Preliminary figures. 
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EMPLOYEE-HOURS AND AVERAGE HOURLY AND WEEKLY WAGES 
IN PENNSYLVANIA 


[Compiled by the Federal Reserve Bank of Philadelphia and the Department of 
Labor and Industry, Commonwealth of Pennsylvania.) 





























lemptove| 
No. of{ Hours 
Plants | Change Average Average 
Group and Industry. Report-| June °28| Hourly Wages.| *Weekly Wages. 
ing. from 
May ’28.| June. | May. June. May. 
All manufg. industries (46)...| 479 —1.5%|$0.566 |$0.568 | $25.79 | $26.03 
Metal products. ...........- 171 —3.3 .600 .599 27.57 28.24 
Blast furnaces........_..- 7 —1.1 .566 565 29.72 29.67 
Steel works & rolling mills._| 28 —6.7 .620 .623 27.44 28.83 
Iron and steel forgings._.__ 8 —2.2 .578 578 26.53 25.93 
Structural iron work... ___ 6 —0.8 .590 .568 28.51 28.59 
Steam & hot water heat.app.| 11 +5.3 .608 612 30.65 30.27 
Pl. cAemnbamconace 34 —1.4 .607 .602 27.78 28.32 
Machinery and parts.__..._ 32 +0.8 606 .602 30.70 30.56 
Electrical apparatus....... 14 +6.5 505 519 24.48 25.37 
Engines and pumps_....... 10 —2.1 596 .597 27.24 27.36 
Hardware and tools_______- 13 —1.0 521 466 24.20 22.37 
Brass and bronze products-_- 8 +1.9 551 .560 25.38 25.06 
Transportation equipment..._| 31 +1.2 626 627 29.89 28.97 
. eee +3.0 646 643 33.66 34.31 
Automobile bodies and parts 8 +2.0 607 -609 31.78 31.65 
Locomotives and cars...... 9 —0.4 601 604 28.06 25.69 
Railroad repair shops___.___ 4 +3.7 .688 675 28.82 27.91 
Shipbuilding. ........ 4 —7.6 648 .668 26.27 29.27 
Textile products 73 +2.4 446 454 21.55 21.55 
Cotton goods. -....... 2. 1l —4.8 A479 479 22.71 22.41 
Woolens and worsteds__.._. 10 T33 A47 461 19.96 20.94 
Pe DOS Rebecca nnbawind 21 6.0 418 417 18.33 | 18.42 
Textile dyeing and finishing- + —0.7 485 475 25.01 24.20 
arpets and rugs.......... 5 —0.6 540 520 23.81 23.00 
i. eee 6 +0.5 493 524 27 .32 27.66 
Knit goods, other........- 8 —1.3 405 A405 18.09 18.30 
Women’s clothing. .......- 3 —20.7 346 .378 14.59 15.17 
Shirts and furnishings_...__ 5 +5.8 .323 .307 15.64 15.14 
Foods and tobacco........-- 47 +1.0 .500 492 20.88 20.67 
Bread and bakery products__| 20 +1.9 520 526 29.46 29.22 
oO aaa 5 —2.2 460 427 20.53 20.20 
BP Cis cenckvdbusinecocun 8 +5.2 572 .584 31.50 33.20 
|” eee 9 +1.2 542 .540 28.19 28.12 
Cigars and tobaceo.......- 5 +0.9 350 .341 14.95 14.54 
Stone, clay and glass products_| 34 +3.0 546 564 27.73 28.27 
Brick, tile and pottery_...- 14 —0.4 -536 540 23.75 24.54 
EE 8 —3.1 535 538 32.70 32.24 
eee 12 —5.5 574 601 24.48 27.17 
Lumber products. ..........- 36 +2.0 .510 .512 21.38 20.98 
Lumber and planing mills..| 15 +2.7 536 548 21.89 22.05 
Po, eae 17 —0.3 515 .508 21.84 21.45 
Wooden boxes. ..........- 4 |+10.6 384 -392 19.00 17.12 
Chemical products..........- 19 —3.1 599 .584 28.98 29.35 
Chemicals and drugs___...- 11 —3.2 494 487 27.54 27.48 
Paints and varnishes... ._- 5 —3.8 547 -546 27.51 27.38 
Petroleum refining.._...._- 3 —3.0 636 616 30.00 30.90 
Leather and rubber products..} 28 —2.9 481 A476 22.56 22.46 
Leather tanning. .......... 9 —3.1 522 -525 25.26 25.61 
, a ee ae 11 —4.9 365 351 17.10 16.73 
Leather products, other_._. 4 —7.8 519 .525 21.29 21.40 
Rubber tires and goods_-_..- 4 +2.6 582 .582 28.84 28.30 
Paper and printing... -| 40 —1.3 590 588 30.29 30.72 
Paper and wood pulp__ -| 10 —0.4 .530 531 29.66 30.33 
Paper boxes and bags- om 3 —2.5 -355 .344 15.44 15.31 
Printing and publishing_-~__ 27 —2. -713 -704 33.54 33.79 











* = figures are for the entire 812 firms reporting employment and wages this 
month. 








Industrial* Situation in Illinois by Cities During 
June 1928—Reports Vary. 

Industrial conditions in 15 leading Illinois cities have 
varied widely during the last month, says the Bureau of 
Labor Statistics of the Illinois Department of Labor, eight 
cities reporting substantial gains in industrial employment 
and seven showing losses. Two outstanding developments 
are the general improvement in all major lines of factory 
activity in Chicago and the continued increase of production 
in the Moline-Rock Island district. Rockford furniture 
factory reports show the most substantial gains during 1928, 
although it is to be noted that the furniture schedules con- 
tinue to be below normal Wet weather has retarded agri- 
cuitural and building activity in many centers. The free 
employment reports indicate that only one of the thirteen 
offices had more jobs to offer than in May. The reports 
for the different cities are subjoined: 

Aurora.—Aurora industry has experienced a quiet June during which 
slight reductions have been made in factory forces and fewer jobs have 
been offered to the free employment office. With the exception of machine 
shops, metal factory reports indicate a downward movement which has also 
characterized the course of employment in roundhouses and in railroad 
repair shops. Public construction projects are moving ahead and are 
giving jobs to a considerable number of men. There is also a steady 
demand from local farmers. 

Bloomington.—The usual upward swing of factory employment in Bloom- 
ington during June has been reversed this year with a drop of 3.4%. Textile 
and food products establishments showed the sharpest declines among 
reporting establishments. Railroad repair shops have recently been adding 
workers to their payrolls, but operations continue on part time schedules. 
The demand for farm labor is dull, although the agricultural situation is 
reported to be good. The extent of unemployment as indicated by the free 
employment office ratio is greater than last month, 

Chicago.—There are indications in the industrial data concerning Chicago 
that the outlook has improved materially when compared with a year ago. 
The downward movement in factory employment during June 1927 has been 
reversed this year with a gain of 2.1% in which all major lines of 
industry have shared. Printers, metal products manufacturers, clothing 
factories, meat packers and automobile manufacturers all report increased 
working forces. The free employment office ratio of 215 applicants per 
100 jobs indicates increased unemployment, although it is to be remembered 
that thousands of students have recently been released from school and 
that large numbers of them have either found or are looking for jobs. 
This influence, together with some wet weather, has made the placing of 
workers more difficult than last month. 

Cicero.—The course of employment in Cicero, as indicated by the reports 
of seven manufacturers, has been downward. In every instance, the 
working forces of metal products manufacturers have been less than in 
May. The free employment office ratio is in agreement with the manu- 








facturers’ reports and indicates that the extent of unemployment has 
increased. All available information indicates that conditions are better 
than they were a year ago, however, and that the present decline is due 
to seasonal influences. 

Danville-—An outstanding industrial event in Danville during June is 
the reinstatement of 450 shop men who were furloughed thirty days before. 
Other lines of industrial activity have been hampered considerably by 
heavy rains, which have made construction impossible and other outdoor 
work very difficult. Brick yards have been greatly retarded and have, in 
some instances, laid off considerable numbers of workers. Other lines of 
manufacturing activity, notably metals, clothing and printing, have added 
names to their payrolls. The free employment office ratio has gained from 
153 in May to 158 in June. Last year the ratio stood at 156. 

Decatur.—The reports of twenty-six loading Decatur manufacturers indi- 
cate that employ:nent conditions have improved considerably during June. 
In one clothing factory over sixty workers have been added to the working 
forces and in a number of metal manufacturing establishments ten to 
twenty more names appear on the payrolls. According to press reports and 
free employment office data outside industries have been less active, 
especially in the building and agricultural lines. A late harvest has 
retarded the normal increase in demand for farm help in June. The free 
employment office reports that its task of placing workers has been more 
difficult than last month because of a sharp decline in the number of 
available jobs. 

East St. Louis.—Industrial conditions have been very spotty in East 
St. Louis during June. Employment records of chemical manufacturers 
show reductions of no less than 100 names whereas meat packing forces 
are considerably greater than they were in May. Much local interest has 
been aroused by the calling of bids for a $250,000 dredging and grading 
job which is to start about the first of September. This item represents 
half of a special fund which is to be used in making a now 1,135-acre 
park. There is no doubt that this project will be very helpful in relieving 
East St. Louis of some of its unemployment, although it is to be noted 
that conditions are better than they were a year ago. 

Joliet.—A sharp reduction of workers in the iron and steel products 
group counterbalanced small additions in other manufacturing groups and 
carried the volume of factory employment slightly below its May level. As 
indicated by the free employment office ratio the volume of unemploy- 
ment has increased. The superintendent of the Joliet free employment office 
reports that the decline in the number of available jobs is due, at least 
in part, to the practice of many students who have learned of the scarcity 
of work and have consequently applied weeks in advance rather than 
coming to the free employment office when they were ready to work. 

Moline-Rock Island.—Industrial conditions in the Moline-Rock Island 
district continue to be characterized by a high rate of industrial activity. 
One agricultural implement concern which customarily lays off workers 
in June reports that it has added one, hundred men to its forces. Another 
machine products factory reports an increase of 30 names, and forty more 
names appear on the records of an automobile accessory establishment. 
The Rock Island free employment office reports that in spite of these 
favorable conditions, the placing of common laborers has been increasingly 
difficult—the June ratio increasing to 177 in comparison with 120 in May. 

Peoria.—The usual June decline in factory employment has been reversed 
this year with a gain of 3.4%. In one machine products concern 180 
workers have been added during the last thirty days. Many other minor 
additions have also been made. One clothing products establishment proved 
an exception to the general upward movement and dismissed sixty of its 
workers. Heavy rains during the latter half of the month have hampered 
the free employment office and have made the plaeing of workers more 
difficult than in the preceding month. Only 385 of the 1,232 male 
registrants were placed. 

Quincy.—Although a gain of thirty-five workers in a leather products 
establishment has carried total employment in fourteen leading factories 
1.9% above the May level, the movement in the majority of establishments 
has been downward. The employment office ratio reflects this general 
downward tendency with an increase from 137 in May to 160 in June, 
Considerable improvement is expected in July, when harvesting operations 
are usually greatest, but it is also to be noted that the berry season, 
which is now coming to a close in this district, will release a large 
number of workers who will probably fill the harvesting jobs. 

Rockford.—The June payroll reports of Rockford furniture manufacturers 
bear evidence that their industry is again becoming active. In one factory 
90 more workers were added and in a number of other establishments 
additional names appear on the payroll. The metal industry experienced 
a mixed trend, although the total volume of employment is less than in 
May. Free employment office statistics indicate that the placing of workers 
has been slightly more difficult, the ratio increasing from 107 to May 
to 114 in June. Last year it was 100. 

Springfield.—Industrial conditions in Springfield have varied widely 
during June. The general course of employment has been downward, 
although additions made in a metal establishment resulted in an increase 
in the total working forces of the nine reporting firms. Unfavorable 
weather conditions have retarded the usual increase of demand for agri- 
cultural workers who have found conditions dull throughout the spring 
and summer. Coal mines are offering employment to many and are 
playing an important role in the industrial life of this community. 

Sterling-Rock Falls ——Employment in the Sterling-Rock Falls district 
has declined sharply during June, largely because of layoffs in the metal 
products industries. In one establishment 50 fewer names appear on the 
payroll and in another the working forces have been reduced by 100 men. 





a ee 
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Volume of Business in the Minneapolis Federal Reserve 
District Still Running Ahead of 1927. 


According to the Federal Reserve Bank of Minneapolis, 
the June volume of business in the Minneapolis Reserve 
district exceeded the volume in June last year, making the 
tenth consecutive month of this trend. Debits to individual 
accounts were 18% larger than a year ago. The value of 
checks collected by this Federal Reserve Bank from coun- 
try banks in this district increased 12%. Carloadings of 
miscellaneous freight and ore (in the four weeks ending 
June 23), shipments of flour and linseed products and 
postal receipts were also larger in June than in the cor- 
responding period last year. Smaller totals, as compared 
with June last year, were reported for department store 
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sales, building and carloadings of grains, livestock, coal, 
coke and forest products. 

Farm income from cash crops and hogs was 2% larger 
in June than in the corresponding month last year, in spite 
of decreases in the income from bread wheat, rye and po- 
tatoes. Prices of all farm products were higher in June 
than a year ago, with the exception of durum wheat and 
potatoes. Hog prices were one dollar per hundredweight 
higher and the income from hogs increased 10% over June 
last year. Higher prices for dairy products during May 
nearly offset reduced production due to poor pastures and 
the income from dairy products in May was only 1% smaller 
than the income in May last year. 

ESTIMATED VALUE OF IMPORTANT FARM PRODUCTS MARKETED IN 
THE NINTH FEDERAL RESERVE DISTRICT. a Je 1928 


of June i y2 
SO 


June 1928. June 1927. 


Bread wheat $7,327,000 $9,171,000 


DTT ntcntsiec®ichse6odseorsneoans 3,407,000 1,992,000 171 
Dittnvbibbes a» tev bhsttvticchosnstneeks 642,000 953,000 67 
Dt Aiton neta diWnndhna tae wee nw id om 1,216,000 632,000 192 
ANd 2 tentesodhaneebeneenaeereeus 357,000 742,000 48 
DE cowdcadcewtibeetassncsnus enenenwaen 9,376,000 8,492,000 110 
% May '28. 
May 1928. May 1927. of May 1927. 
RE DEED. bb poses dawndhsubnekesssoun $22,787,000 $22,989,000 99 








Conditions in the Pacific Southwest as Summarized 
by the Los Angeles-First National Trust & Savings 
Bank. 

“Business as a whole in the Pacific-Southwest territory 
was fairly steady during June at the moderate levels pre- 
vailing since the first of the year. The month was singu- 
larly devoid of outstanding developments. Minor improve- 
ments in some lines were offset by poor or indifferent re- 
sults in other directions. While fundamental conditions are 
sound there still is no clear evidence of any substantial 
change in the trend of the business situation.” This is the 
introductory paragraph of the Monthly Summary of Con- 
ditions in the Pacific Southwest territory compiled by the 
Research Department of the Los Angeles-First National 
Trust & Savings Bank and the First Securities Company, 
and released for publication to-day. The summary con- 
tinues in part 

Industrial operations have maintained a reasonably constant pace. Mo- 
tion picture production has been expanding and automobile tire plants 
are working at capacity. Petroleum output was slightly larger although 
oil refining eased off. The building industry continues to show a slack- 
ening tendency, with the exception of apartment construction which is 
very active in the face of heavy vacancies. The total of building for the 
half year is definitely below last year. 

Distribution of goods has been moderately satisfactory. Strenuous 
sales efforts appear necessary to maintain retail and wholesale volume. 
Sales of new automobiles for May were about equal to last year. Harbor 
commerce for June was below the totals for comparative months. Records 
of documents filed indicate real estate operations less than in May but 
slightly above June 1927. Business mortality remains at a high level. 

Bank clearings and debits during June again were materially larger 
than in previous years. However, check transactions of late have been 
distorted by security speculation and are not at present considered a re- 
liable index of business activity. The volume of trading on the local 
exchange during the month was exceeded only by May. A severe reaction 
in values occurred early in June, followed by a considerable recovery from 
the low prices. 

Agricultural 
month. 


developments have been generally favorable during the 
The citrus fruit markets have eased off but are still at profitable 
levels. Harvesting of deciduous fruits lias begun. Production is large 
in the San Joaquin Valley and short in Southern California. A large 
crop of grapes is anticipated. Fruit prices are still unsettled but tend to 
be lower than last season. The walnut crop is considerably less than in 
1927. 

The eotton outlook is excellent. There is a large increase in acreage, 
the crop is in good condition and prices are strong. The acreage of 
beans is less than last year but most fields show good stands. The mar- 
kets are materially above a year ago. The Imperial Valley cantaloupe 
season is practically finished. Prices have averaged above last year and 
the season has been moderately profitable. Livestock prices have been 
strong and stock is in fairly good shape although pastures and ranges are 
in poor condition. 














Country’s Foreign Trade in June—Imports and Exports. 


The Bureau of Statistics of the Department of Commerce 
at Washington on July 15 issued its statement on the foreign 
trade of the United States for June and the six months 
ending with June. The value of merchandise exported in 
June 1928 was $390,000,000, as compared with $356,966 ,000 
in June 1927. The imports of merchandise are provisionally 
computed at $317,000,000 in June 1928, as against $354,892,- 
000 in June the previous year, leaving a favorable bal- 
ance in the merchandise movement for the month of June 
1928 of $73,000,000. Last year in June there was a favor- 
able trade balance on the merchandise movement of $2,074,- 
000. Imports for the six months of 1928 have been $2,086,- 
316,000, as against $2,123,175,000 for the corresponding 
six months of 1927. The merchandise exports for the six 
months of 1928 have been $2,378,732,000, against $2,366,- 
293,000, giving a favorable trade balance of $292,416,000 








in 1928, against a favorable trade balance of $243,118,000 
in 1947. Gold imports totaled $20,001,000 in June, against 
$14,611,000 in the corresponding month in the previous 
year, and for the six months they have been $82,976,000, as 
against $161,372,000. Gold exports in June 1928 were 
$99,932,000, against only $1,840,000 in June 1927. For 
the six months of 1928 the exports of the metal foot up 
$455,518,000, against $29,871,000 in the six months of 1927. 
Silver imports for the six months of 1928 have been $31,438,- 
000, as against $26,996,000 in 1927, and silver exports 
$42,326,000, as against $37,992,000. Following is the 


| complete official report: 


TOTAL VALUES OF EXPORTS AND IMPORTS OF THE UNITED STATES. 
(Preliminary figures for 1928, corrected to July 1928.) 


























MERCHANDISE. 

| June 6 Mos. Ending June 

| Inc. (+) 

| 1928. ; 1927. 1928. 1927. | Dec. (—) 

1,000 1,000 1,000 1,000 1,000 
Dollars. | Dollars. Dollars. Doliars. Dollars. 

DI hata ccsaneecnd 390,000 | 356,966 | 2,378.732 | 2,366,293 + 12,439 
po, Sr 317,000 | 354,892 2,086,316 | 2,123,175 —36,859 

er aes PIER, TENE ¢h*s a 
Excess of exports...---- | 73,000 | *2,074 292,416 a er 
Excess of imports ~ | <¢ebeee 9 >» ‘eaede’ 





EXPORTS AND IMPORTS OF MERCHANDISE, BY MONTHS. 






























































1928. | 1927. 1926. 1925. 1924. 1923. 
1,000 1,000 1,000 1,000 1,000 1,000 
Exrports— Dollars. | Dollars Doiiars. Dollars. | Doliars. | Dollars. 
PO, ee 410,778| 419,402} 396,836] 446,443] 395,172) 335,417 
PORE «cen ccesees 371,446| 372,438) 352,905) 370,676} 365,782) 306,957 
ee 420,689] 408,973) 374,406] 453,653) 339,755) 341,377 
BEEEststé devascssnse 364,144| 415,374) 387,974) 398,255) 346,936] 325,492 
Dl shwbds doocodnce 421,676| 393,140) 356,699] 370,945) 335,089) 316,359 
SE Raubbetwenaecenese 390,000} 356,966} 338,033] 323,348] 306,989) 319,957 
Pivcpbaniissensdatal dtnnca 341,809} 368,317| 339,660, 276,649) 302,186 
BEE hbddsecthadel wadees 374,751| 384,449) 379,823} 330,660) 310,966 
PEE nssiecasses|  sesnce 425,267| 448,071) 420,368] 427,460) 381,434 
ee re 488,675| 455,301) 490,567) 527,172) 399,199 
ME ediscueewal scence 460,940} 480,300} 447,804) 493,573) 401,484 
eee ae 407,641 _ 465,369 468,306} 445,748] 426,666 
6 mos. end. June_ - _|2,378,732/|2,366,293 2,21 206 ,853) 2,363,320) 2,089,723) 1,945,559 
12 mos. end. June. |4,877,815|4,968,100/4,753,381/4,864,581/4,311,656/ 3,956,733 
12 mos.end.Dec.. | -~.-..-- 4,865,375) 4,808,660/ 4,909,848) 4,590,984/4, 167,493 
Imports— 
POE cece Wnwndnen 337,943| 356,841] 416,752} 346,165) 295,506] 329,254 
l,l = 351,035] 310,877] 387,306) 333,387] 332,323) 303,407 
eae 380,427] 378,331) 442,899) 385,379| 320,482) 397,928 
pee 345,196] 375,733) 397,912) 346,091] 324,291] 364,253 
NN bli is Sirsa ts advonlgis 354,715| 346,501) 320,919] 327,519| 302,988) 372,545 
PR aitanhian whine 317,000| 354,892} 336,251) 325,216) 274,001) 320,234 
DE ativeweteseenendl ‘enanad 319,298} 338,959) 325,648] 278,594) 287,443 
ee ere 368,875| 336,477) 340,086) 254,542) 275,438 
Oo aaa Bee 342,154] 343,202) 349,954!) 287,144) 253,645 
lea are 355,738] 376,868| 374,074) 310,752) 308,291 
PE stanssnssdt asawee 344,269] 373,881] 376,431] 296,148} 291,333 
CS ee ae 331,234] 359,462) 396,640) 333,192) 288,305 
6 mos. end. June - __}2.086,316,2,123,175)2,302,039)| 2,063,757) 1,849,591|2,087,621 
12 mos. end. June_ _|4,147,883)4,252,024/4,464,872|3,824, 128/3,554,037|3,780,959 
12 mos.ending Dec__.| —-----. 4,184,742|4,430,888) 4,226 ,589/3,609,963|3,792,066 
GOLD AND SILVER. 
June 6 Mos. End. June 
Inc. (+) 
1928. 1927. 1928. 1927. Dec (—) 
1,000 1,000 1,000 1,000 1,000 
Gola— Dollars. | Dollars Dollars. Dollars. Dollars. 
Oe, ee ee 99,932 1,840 455,518 29,871 | +425,647 
PE tkétrachenaene 20,001 14,611 82,976 161,372 —78,396 
Excess of exports....- (SS eee DP-n « hee OO heen 
Excess of imports.....| --.-.--- ok. ae ie ' aaee 
Stirer— 
DEM ac dwcenscndsnad 7,451 5,444 42,326 37,992 +4.334 
BRUCE a oc cetecannaee 6,206 4,790 31,438 26,996 +4.442 
Excess of exports..... 1,245 654 10,888 MiSee tT  sacewue 
I ee 




















EXPORTS AND IMPORTS OF GOLD AND SILVER, BY MONTHS. 



























































Gold. Silver. 

1928. , 1927. ; 1926. ; 1925. | 1928. ; 1927. , 1926. | 1925. 

1,000 | 1,000 | 1,000 } 1,000 | 1,000 | 1,000 | 1,000 | 1,000 

Exports— Dols. | Dols. | Dols. | Dols. - | Dols. | Dols. | Dols. 
Cs ee 52,086] 14,890} 3,087] 73,526] 6,692] 7,388] 9,763] 11,385 
February ...... 25,806] 2,414) 3,851] 50,600] 7,479) 6,233] 7,752] 6,833 
Dita nceshoese 97,536] 5,625) 4,225) 25,104 7,405) 6,077 8,333 7,917 
Bs one snones 96,469} 2,592) 17,884] 21,604 6,587 6,824 7,612 9,323 
aches acens 83,689] 2,510) 9,343] 13,390] 6,712] 6,026] 7,931] 6,536 
MP cctanewes 99,932 1,840} 3,346] 6,712 7,451 5,444 7,978 8,522 
Min ibaa eae a anna 1,803} 5,069} 4,416 ale dite 6,656 7,921 8, 349 
pS EEE ED ame 1,524) 29,743} 2,136 a * 8,041} 8,285 
September. ...- ----| 24,444] 23,081] 6,784 sain 6,627) 7.243] 7,487 
Oatober........ wil 10,698} 1,156] 28,039 deste 5,945] 7,279] 8,783 
November. -.-_--- a! 7, 727| 24,360 sais 5,634] 6,794) 8,118 
December... --- ----| 77,849} 7,196) 5,968 — 7,186] 5,610} 7,589 
6 mos. end. June|/455,518} 29,871] 41, 736 190,936] 42,326] 37,992] 49, 369 50,516 
12 mos.end. June|627,102) 103,844/113, 438 248,729] 79,958] 80,881] 97,980] 108,829 
12 mos.end. Dec. wines 455 115,708}262,640 ae 75,625) 92,258) 99,128 

Imports— 

, Pe 38,320} 59,355) 19,351] 5,038] 6,305] 5,151] 5,763) 7,339 
February --..-.-- 14,686; 22,309] 25,416) 3,603] 4,658] 3,849 8°63 4,929 
ST a cs fn' nine op 2,683} 16,382] 43,413) 7,337 5,134} 4,308 5,539} 6,661 
DDcdenasducw 5,319] 14,503] 13,116] 8,870} 4,885 3,815] 6,322] 4,945 
eee 1,968] 34,212 2,935] 11,393 4,247 5,083] 4,872] 3,390 
ey 20,001) 14,611] 18,890; 4,426] 6,206] 4,790] 5,628) 4,919 
. 3a ----]| 10,738} 19,820} 10,204 —— 4,255 5,949} 5,238 
Ss 2 iin sn on as aad 7,877| 11,979] 4,862 cas 4,856] 5,988] 7,273 
September... -- ----| 12,979] 15,987] 4,128 saad 4,992] 7,203) 4,504 
a ease 2,056) 8,857) 50,741 nme 5,069; 5,098! 5,602 
November--.-.--- ----| 2,082} 16,738} 10,456 ----| 5,102) 3,941; 4,049 
December. .-..-- ----| 10,431] 17,004) 7,216 icine 3,770} 4,430! 5,737 
6 mos. end. June} 82,976) 161,372/123, 121| 40,667) 31,438] 26,996] 36,987] 32,183 
12 peeand. seam tae. ana. 756'210,728| 134,145) 59,516] 59,605) 69, - 71,608 
19 mn end Nec 207.525 213.504 128.272 ~----' 55.074 69.5 64.596 
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Decline in the Construction of Merchant Shipping 
Throughout the World. 


A decline of more than 230,000 gross tons in the volume 
of merchant vessels being constructed throughout the world 
is shown in a statement just issued by Lloyd’s Register of 
Shipping, based on returns from all maritime countries for 
the quarter ended June 30th last. Asa result, almost half a 
million tons less of merchant shipping are being built now 
than at the beginning of the year. 

Conditions in Great Britain and Ireland are chiefly re- 
sponsible for the decline, for while the work in the hands 
of shipbuilders there fell off 238,000 tons in the past quarter, 
the figures for all other countries combined show a slight 
increase. Gains are reported for Holland, France, Russia, 
Japan and Sweden. For the United States there was a 
decrease of about 550 tons. A general comparison of the 
last two quarters is given by Lloyd’s Register in the fol- 
lowing table, the figures representing gross tons: 


June 30 1928. Mar. 31 1928. 

oR a a ee er 1,202,610 1,440,842 
I onc: ance tins & us sessih a oii dined hh woo eke a ,502 56,049 
ee SG a bbw Shncheubddvcktectiaaichsdeaned 1,402,350 1,396,360 
Wk aches hhcdabidadad deen cdeescieeae 2,660,462 2,893,251 


As a result of the changes, Great Britain and Ireland, 
which at the end of March were building almost as much 
shipping as all the other countries combined, are now con- 
structing only 45.1%. The share of the United States in 
world shipbuilding during the same period has improved 
a shade, moving from 1.9% of the total to 2%. 

Motorship construction did not share in the declines of 
the quarter just ended, registering a small gain over the 
previous period, with the result that there are now about 
340,000 gross tons more of vessels equipped with internal 
combustion engines being constructed than of all other 
types combined. While motorship construction does not 
lead in Great Britain and Ireland, it represents nearly two- 
thirds of the work in the shipyards of all the other maritime 
countries taken together. Lloyd’s Register continues as 


follows: 

The returns for construction work now being done in all countries under 
the supervision of Lloyd’s Register of Shipping, and intended for classifica- 
tion with that society, show that 1,779,353 gross tons are being so built. 
The total being supervised in the shipyards of Great Britain and Ireland 
is 1,047,270 tons, and in the other countries combined 732,083 tons. 
Almost 67% of the entire world’s present merchant shipbuilding, therefore, 
is now being done to Lloyd’s classification, and over 87% of all the pro- 
duction in Great Britain and Ireland. 

Launchings of steamers and motorships during the past quarter were 
again in excess of the tonnage on which work was begun. Both showed 
decreases, however, from the figures for the previous quarter; but launch- 
ings fell off only about 2,500 gross tons, while the new work showed a 
decline of more than 70,000 tons. Conditions were most unfavorable in 
the shipyards of Great Britain and Ireland, however, for there tonnage 
sent down the ways was nearly 125,000 tons more than the new work 
secured to offset that approaching completion; while for all other coun- 
tries combined, the launchings were only about a thousand tons more than 
the new construction begun. The shrinkage in new work from that of the 
previous quarter was also much sharper in Great Britain and Ireland 
than in the other countries, as is shown by the following table of gross 
tonnage, prepared by Lloyd’s: 


New Work— June 30 1928. Mar. 31 1928. 
eee serene ORO TORE... wn ccccceccceccecesencugs 275,943 340,060 
SIL, onc csnts odscebbcbascssecsouebion 250,701 258,090 

DP tin nt enncnrenasasoonsnabiaseseaadest 526,644 598,150 


Launchings were almost as great in volume during the past quarter as in 
the preceding one, as indicated by the following table, the figures repre- 
senting gross tons: 


Launchings— June 30 1928. Mar. 31 1928. 
Gens wees ond Trelend.. ....nnccccccecsancenesaccs 399,831 446,440 
Other countries... .------------------------------- 251,985 247,955 

World ton Se ee Le ae ee 651,816 654,401 


A reduction of almost 100,000 gross tons is shown in the returns covering 
construction of tanker steamers and motor tankers of 1,000 gross tons and 
upward, as compared with the previous quarter, and a reduction of over 
200,000 tons, as against the total at the beginning of this year. For Great 
Britain and Ireland alone, the decline during the last quarter was almost 
75,000 tons, Lloyd’s points out, while Denmark, Sweden and the United 
States had small decreases. France, and the other countries combined, 
showed slight gains. The contrast between the last two quarters is shown 
in the following table of gross tonnage: 


Tankers & Tanker Steamers under Constructton— June 30 1928. Mar. 31 1928. 
pee BR ee ee eee oe 202,896 276,462 
Di tisarscscaccesnashontecaseennnamanam 79,420 75,820 
Df. nines ckenasdenetnbe teen = bedenmae 63,868 76,850 
weden - ...-------------------------------------- 5 70,500 
EN ee 12,700 17,000 
ee ee 122,388 120,600 
World total.....-.-.---.------------------------ 539,772 637 ,232 


Returns for motorship construction show that France and Sweden, 
especially, are devoting an increasing proportion of their ship construction 
to this type of vessel, and are making it the bulk of their output, as are 
Italy and Denmark. Lloyd’s gives the following comparison of motorship 
production between the last two quarters in gross tonnage: 


Motorshtp Productton— June 30 1928. Mar. 31 1928. 
Great Britain and Ireland-.-........-.-------------- 546,826 573,546 
Germany.-.--.------------------------------------ 190,255 212,015 
Italy. .....-------------------------------------- 122,620 126,740 
Holland. ...-------------------------------------- 103,850 110,393 
Sweden. -..-------------------------------------- 050 ,100 
France--..--------------------------------------- 98,850 68,400 
Denmark.-..-. ------------------------------------ 89: 99,400 
Other countries. ..-..----------------------------- 244,200 210,273 

World total. ....-.---cnccccccnceennoneeeeece-e- 01,500,544 1,490,867 





The growth in the trend towards motorship building»is indicated clearly 
in the comparison of construction of types of vessels the last two 
quarters. At the end of March last about 90,000-, . tons more of 
motorships were in hand throughout the world than 6f all other types 
combined; but at the end of the June quarter, Lloyd's’ shows, the gap 
had been widened to over 340,000 tons; and in the samé period the share 
of motor vessel construction in world production had grown from. 51.5% 
to 56.4%. The contrast between the two periods is given in‘ the following 
table of gross tonnage: 


Types of Tonnage in Hand— June 30 1928. Mar. 31 1928. 
DO FO nn 0.0. wcnmnansnnncsctenscqdevsceusawn 1,500,544 1,490,867 
GEE CF ila sda ccnnscdnsdsdncnvcisascceuncedantin 1,159,918 f_ 1,402,384 

EPUEb BEResbtnccysagsbeeseaceboonsacuvucsecencd 2,660,462 2,893,251 


While Great Britain and Ireland are devoting more than half’ of their 
present merchant shipbuilding program to other types than motor vessels, 
the other maritime countries, taken as a group, are constructing only a 
little more than a third of their ships to other than internal combustion 
engined equipment, and are now approaching the million ton mark in the 
volume of motorships under way. A comparison between the two groups 
is given as follows, in gross tons: 


Britain & Other 
Apportionment of Types of Tonnage— Ireland. Countries. 
ET Ns oben euh cam cqcneuerscénguncsbosnawt 546,826 953,718 
CREE SPE bb 6 dc encctontndbdethasecccbusceueutct 655,784 504,134 
Tis cho dendaneenrtdanadeazeamapgeganeaneiaban 1,202,610 1,457,852 


Declines are shown generally in the horsepower of various types of 
marine engines and turbines being built or installed throughout the 
world, as compared with the first quarter of this year. The returns to 
Lloyd’s give the total indicated horsepower of oil engines now in hand 
as 1,252,960, as against 1,333,875 at the end of the March quarter. For 
Great Britain and Ireland, the aggregate decreased from 354,451 to 343,202, 
while for all other countries combined the decline was from 979,424 to 
909,558. Included in the latter total are Germany, with 226,814 indicated 
horsepower ; Italy, with 144,500; Denwark, with 137,170, and Switzerland, 
with 89,040. 

The total indicated horsepower of steam reciprocating engines building 
or being installed is given as 491,750 for all countries, as against 549,910 
in the previous quarter. Of the present aggregate, 306,255 represents the 
share of Great Britain and Ireland, compared with a previous total of 
372,208. The other countries combined show a slight gain, their aggregate 
having advanced from 177,702 to 185,495. 

For steam turbines, the total shaft horsepower for all countries except- 
ing Germany, for which returns have not been available, is given as 214,600, 
as compared with 277,600 in the March quarter. Great Britain and Ire- 
land’s total has fallen from 192,000 to 163,500, while for the other nations, 
taken together, the decrease has been from 85,600 to 51,100. 

Several changes occurred in the ranking of the various shipbuilding 
nations during the past quarter, as shown in the following comparative 
table covering the two periods, the figures representing the gross tonnage 
in hand: 


Ranking of Different Countrtes— June 30 1928. Mar. 31 1928. 
Great Britain and Ireland. ......................... 1,202,610 1,440,842 
CE pacerscebandadadout de cudddcvadtetwnabwalag ,534 443,939 
Pe Peer ee ee cee eens ee ee 173,190 162,973 
a ces ns ss algo dc Rs mS es oe en ioe ea 154,111 171,016 
DP iktverbcedmand tae dnsnenmacsn Oa eaaae 125,984 103,494 
a sci sh seis ints agin as ip ns badd oe oc de, ea ceaneoe eee pea 115,298 658 
RSS ERS eee Se ee 111,325 91,775 
I kk aca ia can sets tp gp is cpa cae te eda 101,700 91,075 
ee a ee a ae 98,403 103,110 
I rinancan 6 wane smpents cemde eb eeninns 55,502 56,049 


While Great Britain and Ireland, and Germany, continue to hold first 
and second positions, Italy, which has stood third, is now fourth, having 
exchanged places with Holland. France retains fifth position; but Den- 
mark, which was sixth, has now fallen to ninth; Russia, which was 
seventh, now standing sixth. Japan has risen from eighth to seventh, and 
Sweden from ninth to eighth, while the United States remains tenth. At 
this time a year ago, American shipyards were building 146,000 gross tons 
of merchant vessels. 








Farms Showed Improved Returns Last Year. 

A slight improvement in the financial returns of farms 
last year is shown in the annual survey of farm returns by 
the Bureau of Agricultural Economics, United States De- 
partment of Agriculture. Reports from 13,859 farms in all 
parts of the country show an average net return of $1,290 
for the year 1927 as compared with an average return of 
$1,133 on 13,475 farms in 1926. Gross receipts were larger 
than in 1926, expenses were about the same in both years, 
and the cash balance was higher than in 1926. The net 
return of $1,290 compares with $1,297 for 15,330 farms in 
1925; $1,205 for 15,103 farms in 1924; $1,021 for 16,183 
farms in 1923, and $917 for 6,094 farms in 1922. 

The average size of the farms reporting for 1927 was 275 
acres with an average investment of $15,445. Average 
gross receipts were $2,505, consisting of $978 from sales of 
crops, $851 from sales of livestock, $638 from sales of live- 
stock products, and $38 from miscellaneous other items. 
Average current cash expenses in 1927 totalled $1,457, con- 
sisting of $397 for hired labor, $238 for livestock bought, 
$243 for feed bought, $64 for fertilizer, $49 for seed, $180 
for taxes on farm property, $129 for machinery and tools, 
and $157 for miscellaneous items. 

Receipts less cash expenses averaged $1,048, in addition 
to which these farmers used home-grown food products 
valued at an average of $273. The value of fuel used and 
of house rent was not reported. On the other hand, the 
total expenses ($1,457) does not include any allowance for 
the labor of the farmer and his family, which was estimated 
by the farmers at an average value of $769. The cash bal- 
ance of $1,048 represents all the cash the average farm made 
available to the owner-operator to pay his living expenses, 
take care of debts, and make improvements. 
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The farmers reported an increase of $242 in inventory 
values, which figure added to the cash balance of $1,048 
made a farm net return of $1,290. Out of this amount 
$201 was paid as interest on indebtedness, and $128 was 
spent for improvements. 








Farm Wages Are Lower This Year. 


Wages of all classes of farm labor are below wages a 
year ago, the index of the general level of farm wages on 
July 1 this year being placed at 170% of the pre-war level 
as compared with 172% in July last year by the Bureau 
of Agricultural Economics, United States Department of 
Agriculture. The lower level of farm wages, says the Bu- 
reau, under date of July 12, is probably due to the larger 
supply of farm labor available this year. Supply expressed 
as per cent. of demand is 105 for July 1 as compared with 
100 a year ago. The larger supply in turn, the Bureau 
adds, is probably explained by the much lower volume of 
industrial employment which has prevailed during the first 
six months of 1928, thus releasing more labor for the farms. 








Crops in Western Canada Promising. 

Crops throughout the whole of western Canada have 
benefited from the hot weather of the past week following 
the recent rains, states the weekly crop report of the Ca- 
nadian National Railways. An abundance of moisture in 
the ground with crops of sufficient height to prevent evap- 
oration, has tended towards rapid development. All points 
report wheat and barley headed out and oats well ad- 
vanced in the shot blade. A few districts in southern Sas- 
katchewan report slight damage from hail. Most of this 
has been felt near Stoney Beach and Darmody. 

There are also some signs of rust indicated in a few 
places, but nowhere is it considered to be serious. Dis- 
tricts in southern and eastern Manitoba which have suf- 
fered from rain are recovering and, with the exception of 
flax, there is every prospect that there will be a good crop, 
except in a few localities which have been completely 
flooded. Hay is an excellent crop throughout the west and 
in southern and western Manitoba some excellent crops 
of sweet clover are being cut. 

In Alberta prospects at the present time are for a crop 
that will equal, if not exceed, that of last year. In this 
province a large acreage of new land is being brought 
under cultivation. With Saskatchewan and Manitoba also 
preparing to harvest a large crop indications are that farm- 
ers of western Canada are about to reap one of their great- 
est harvests. 








Crop Report of the Bank of Montreal. 


Below will be found a brief synopsis of telegraphic reports 
received at the head office of the Bank of Montreal from 
its branches. The branch managers have complete and 
intimate knowledge of each local situation and are in close 
touch with crop conditions in all sections of the districts 
mentioned. 

GENERAL. 

All crops throughout the Prairie Provinces continue to make excellent 
progress under highly favorable conditions, and prospects generally are 
very satisfactory, although in a few sections of Saskatchewan there has 
been severe damage from hail and some areas in Manitoba have suffered 
from flooding. . In Quebec conditions continue favorable, although inter- 
mittent rains have retarded haying operations. All crops are making 
excellent progress in Ontario where warm weather with ample moisture 
has prevailed. In the Maritime Provinces equally good growing conditions 
have obtained. In British Columbia, weather conditions have been excel- 
lent for field crops, but .rain has largely spoiled cherries. Other fruits 
promise well. 

PRAIRIE PROVINCES. 

Alberta Western and Northeastern Areas.—Oonditions are very satis- 
factory. Beet crop and pasturage are in good condition. Alberta South- 
eastern Area.—The situation continues to be very favorable. Saskatchewan 
Northern Area.—Crop conditions continue favorable. Wheat is making 
excellent progress and generally is well eaded out. Saskatchewan Southern 
Area.—Crops are in good condition and a large percentage of wheat is 
headed out. A number of points report troublesome weeds and uneven 
crops. Severe hail storms in central western and central southern 
Saskatchewan have caused heavy damage. Manitoba.—aAll grains except 
on low flooded areas in Southeastern Manitoba continue to make good 
progress. A considerable percentage of wheat and barley is in hand. 
Damage from hail is negligible but weeds, especially mustard, are 
prevalent. Prospects are satisfactory. 

PROVINCE OF QUEBEC. 

The hay crop in the Eastern townships is slightly below average but in 
the Northern and Lower St. Lawrence districts is heavy. Cutting is 
becoming general. -Grain and root crops are developing rapidly and 
show good promise. Fruit trees have a good appearance. Small fruits 
and berries are plentiful. Pastures are in good condition. Tobacco is 
showing good growth. 

PROVINCE OF ONTARIO. 

Fall wheat is ripening fast and a good average crop is predicted. Spring 

grains show exceptionally good promise. Oorn is making rapid growth 


but requires warm dry weather. Haying is general, the yield is larger 
than first anticipated, although recent rainfalls have retarded curing. Root 
crops are making satisfactory progress. Tobacco is coming along nicely. 
There is a heavy crop of cherries. Recent heavy rains and warm weather 
have caused scab to develop in appie orchards. Pastures are very good. 


MARITIME PROVINCES. 


All crops are doing well. Potatoes continue to show excellent growth. 
Hay cutting has commenced and an above average yield seems fairly well 
assured, with a shortage of clover but an abundance of timothy. Pasturage 
continues to be very good. The strawberry crop has been a partial failure, 
especially in New Brunswick. A small ‘drop’ of apples and some spot 
are reported, but an average yield is still indicated. 

PROVINCE OF BRITISH OOLUMBIA. 

Weather for hay, grain and root crops has been excellent and yields 
promise to be 10% to 20% above average. Pasturage and live stock are in 
very good condition. Hay making is general and in some districts safely 
finished. The cherry crop has been largely spoiled by rain and only 40% 
yield is anticipated. Apricots are moving in the Okanagan and the first 
carload of early apples has been shipped. Some grain is being cut. 
Apples are expected to be 110% of average, apricots 120%, cherries 40%, 
plums 85%, pears 80%, hops 100%, tomatoes 130%, potatoes 65%, 
small fruits 100%. 








Ohio Farmers Beginning a Promising}Livestock Year 


Ohio livestock farmers are beginning a promising year 
of feeding, according to the Ohio-Pennsylvania Joint Stock 
Land Bank at Cleveland, O. Livestock prices are high and 
will probably continue to average favorably, it is stated. 
The report says: 

A large volume of livestock will be marketed, and from present indications 
adequate feed supplies will be available from this summer’s crops. This 
favorable livestock outlook should mean that the income of Ohio farmers 
will be above that of the past twelve months. The crop acreage is large 
this year, and satisfactory yields are indicated. Ohio farmers are increas- 
ing their borrowings for current needs in some sections of the State, but 
the situation will adjust itself as returns are received from the new crops, 
according to the July Report on Farm Finance of the Ohio-Pennsylvania 
Joint Stock Land Bank, from a survey through reports from banks having 
country business. 

Hog prices are averaging $2.00 a hundred pounds above last year’s 
levels and with the Government reporting a decline in the numbers of pigs 
along with an increase in the corp crop, we may reasonably expect hog 
prices to continue favorably high. The meat market is likely te remain 
high and to counteract any downward tendencies which might result from a 
possible oversupply of lard during the middle and later part of the winter. 
The demands from farmers for feeder pigs may be a strong support to the 
market. 

The statistical position of the Ohio farmer is very favorable as regards 
hogs and corn. The Government reports a 7% reduction in the spring 
pig crop for the Corn Belt, but only 3% for Ohio. The Ohio corn crop 
is estimated at 136,000,000 bushels as compared with probably less than 
100,000,000 bushels last year. 

Cattle prices will be high even should there be some decline from the 
present very high levels. The better grades of cattle are averaging about 
$2.50 a hundred pounds above last year. Profits may be small this winter 
in cattle feeding, because of high prices for feeders, but Ohio farmers 
who produce their own cattle will profit from the high prices. 

Sheep prices will be high, though at present somewhat under last year’s 
levels. The lamb crop was average or better last spring. Sales by Ohio 
sheep men from their flocks should be satisfactory this year. 

Ohio farm activity is increased this year as measured by the Government 
report on crop acreages. The oats acreage has increased 30% and the 
corn acreage is 8% larger according to the estimates. 

One of the largest oat crops of recent years is forecast. The added corn 
acreage will permit a good crop despite the losses from excessive rains. 
There is a large acreage in barley and yields will be heavy. The barley 
and oats crops will soon relieve the shortage in grain fee2: in the sections 
of poor corn last year. 


It is stated that the heavier than usual feeding expenses 
this year are reflected in somewhat heavier demands for 
loans for current farm operations, especially in South- 
western Ohio. As new crops are harvested the situation will 
tend to become normal. Payment of June taxes is causing 
some more borrowing than usual. The purchase of seed 
wheat for the fall’s seeding will necessitate further loans in 
many cases in Western and Southwestern Ohio, especially 
in the counties where the crop largely failed this year. 
Financial conditions in Northwestern Ohio seem to be in an 
average condition or better. 

Among the reports from banks having country business 
32% indicate, we are told, a somewhat larger amount of 
borrewing than usual for current needs with 44% in the 
Southwestern counties. Tax loans have increased some 
what according to 40% of the replies in the survey. As to 
seed wheat loans, 60% of the banks reporting from South- 
western Ohio note an increase, though the indications are 
not so strong in other sections of the State. 








New Automobile Models and Prices. 

The Chandler-Cleveland Motor Corp. announces the 
introduction of a new line of motor cars, ranging in price 
from $875 for the 6-cylinder 3-passenger coupe to $2,295 for 
the 8-cylinder ‘‘Royal 85 Berline.”’ 


The Ford Motor Co. is introducing a chauffeur-driven 


all-weather town brougham. The body is mounted on the | 


new model “‘A” chassis and has all the luxurious appoint- 





was designed for quick transportation in heavy traffic and 


ments and fashionable appearance of large broughams. It | 
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for shopping in crowded streets where parking space is at a 
premium. 

A 4-passenger open model sport phaeton has just been 
brought out by Graham-Paige Motors Corp. The sport 
phaeton has a 119-inch wheelbase, a 6-cylinder 97 horse- 
power plant and is equipped with 6 wire wheels and trunk 
rack. 

The Reo Motor Car Co. has introduced a new 5-passenger 
4-door sedan in the Wolverine line, priced at $1,295. 








Automobile Production Well Ahead of Last Year. 

June production (factory sales) of motor vehicles in the 
United States, as reported to the Department of Commerce, 
was 396,714, of which 356,439 were passenger cars and 40,275 
were trucks, as compared with 426,096 passenger cars and 
trucks in May and 321,967 in June 1927. For the first six 
months of 1928 the output was 2,201,880 vehicles, against 
2,068,874 in the first half of 1927. The table below is based 
on figures received from 157 manufacturers in the United 
States for recent months, 48 making passenger cars and 127 
making trucks (18 making both passenger cars and trucks). 
Figures for passenger cars include taxicabs and those for 
trucks include ambulances, funeral cars, fire apparatus, 
street sweepers and buses. Canadian figures are supplied 
by the Dominion Bureau of Statistics. 


AUTOMOBILE PRODUCTION. 
(Number of Machines.) 












































Untted States. Canada.a 
Passenger Passenger 
Total. Cars. Trucks. Total. Cars. Trucks. 

1927—January.....-. 238,927} 199,650 39,277 15,376 11,745 3,631 
February --.... 304,763) 264,171 40,592 18,655 14,826 3,829 
(CS 394,443) 345,911 48,532 22,623 19,089 3,534 
pe a 404,759} 357,009 47,750 24,611 20,890 3,721 
pS 404,115} 357,150 46,965 25,708 21,991 3,717 
es eee ae 321,967| 278,729 43,238 19,208 16,470 2,738 
Total (6 months) -- .|2,068,974/1,802,620| 266,354; 126,181) 105,011 21,170 
0 a Poe 268,485) 236,868 31,617 10,987 8,719 2,268 
August......- 308,826) 274,381 34,445 12,526 10,139 2,387 
September...-.] 260,387) 226,443 33,944 11,262 8,681 2,581 
October......- 219,719} 183,042 36,677 7,791 6,236 1,555 
November_...] 134,416} 109,758 24,658 6,617 5,173 1,444 
mber..... 133,579} 106,080 27,499 3,435 2,277 1,158 
Total (year)......- 3,394,386/2,939,192| 455,194) 178,799) 146,236 32,563 
1928—January-....- 231,693) 205,576 26,117 8,463 6,705 1,758 
February....-. 323,809) 291,151 32,658 12,504 10,315 2,189 
ae 413,379) 371,821 41,558 17,478 15,232 2,246 
BE. ctu hiinssmne 410,189) 364,877 45,31 b24,211| b20,517 3,694 
RE ee b426 ,096| b375,863| b50,233 33,942 29,764 4,178 

ME dnseove shksnanae 396,714) 356,439 40,276 (c) (c) c) 
Total (6 months) . . .12,201,880'1,965,727' 236,153' ......° ......! ...... 





a Reported by Dominion Bureaa of Statistics. b Revised. c Not available. 








Lumber Industry Returns to Normal Seasonal Level. 


The lumber movement resumed its normal stride during 
the week ended July 14, for which 878 leading softwood 
and hardwood (units) mills reported production at 324,478,- 
000 feet; shipments, 365,148,000 feet and orders 337,044,000 
feet, according to advices to the National Lumber Manu- 
facturers Association. The heavy gains in the softwood 
branch of the industry over the preceding week were due to 
the fact that the latter included the national holiday of 
July 4. New business and shipments—especially shipments 
—were well in excess of production. 

In the hardwood industry, reported production, shipments 
and orders were considerably below corresponding figures 
for the preceding week, on account of the fact that the 
statistical current week of some of the mills goes back to 
July 4, observes the National Association in its summary, 
from which we add: 

Unfilled Orders. 

The unfilled orders of 276 Southern Pine and West Coast mills at the 
end of last week amounted to 717,798,664 feet, as against 734,172,787 feet 
for 279 mills the previous week. The 156 identical Southern Pine mills in 
the group showed unfilled orders of 268,741,701 feet last week, as against 
276,280,128 feet for the week before. For the 120 West Coast mills the 
unfilled orders were 449,056,963 feet, as against 457,892,659 feet for 113 
mills a week earlier. 

Altogether the 457 reporting softwood mills had shipments 112% and 
orders 100%, of actual production. For the Southern Pine mills these 
percentages were respectively 115 and 105; and for the West Coast mills, 
125 and 102. 

Of the reporting mills, the 406 with an established normal production 
for the week of 291,449,000 feet, gave actual production 95%, shipments 
107% and orders 95% thereof. 

The following table compares the lumber movement, as reflected by 


the reporting mills of seven softwood, and two hardwood, regional associa- 
tions, for the three weeks indicated: 








Preceding Week 1928 
Past Week. (Revtsed). 


Softwood. | Hardwood. Softwood. | Hardwood. 
421 456 398 








Mills (or units*)..--.------------- 457 
281,887,000 








Production 42,591,000) 205,269 ,000/ 48,491,000 
Shipments-----...---------- --]316,060,000) 49,088,000) 234,201 ,000)57,132,000 
Orders (new business) ---~-------- 281,696 ,000155,348 ,000| 246,317 ,000!57,233,000 








* A unit is 35,000 feet of daily production capacity. 





eel 
es 


West Coast Movement. 


The West Coast Lumbermen’s Association wires from Seattle that new 
business for the 120 mills reporting for the week ended July 14 was 2% 
above production, and shipments were 22% above production, which was 
110,656,000 feet, as compared with a normal production for the week of 
113,938,000. Of all new business taken during the week 42% was for 
future water delivery, amounting to 47,396,105 feet, of which 30,058,004 
feet was for domestic cargo delivery, and 17,338,101 feet export. New 
business by rail amounted to 54,428,004 feet, or 48% of the week’s new 
business. Fifty-one per cent of the week's shipments moved by water, 
amounting to 69,759,295 feet, of which 43,404,130 feet moved coastwise 
and intercoastal, and 26,355,165 feet export. Rail shipments totaled 
57,171,007 feet, or 41% of the week's shipments, and local deliveries 
11,227,650 feet. Unshipped domestic cargo orders totaled 156,386,580 
feet, foreign 120,171,343 feet and rail trade 172,499,040 feet. 


Southern Pine*Reports. 


The Southern Pine Association reports from New Orleans that for 156 
mills reporting, shipments were 15% above production and orders were 
5.08% above production and 8.62% below shipments. New business taken 
duriag the week amounted to 79,894,440 feet (previous week 69,907,635); 
shipments 87,432,867 (previous week 68,855,262), and production 76,030,- 
261 feet (previous week 64,555,241). The normal production (three-year 
average) of these mills is 84,318,471 feet. Of the 154 mills reporting run- 
ning time, 85 operated full time, 9 of the latter over time. Three mills 
were shut down, and the rest operated from two to six days. 

The Western Pine Manufacturers Association of Portland, Ore., reports 
production from 32 mills as 34,527,000 feet, as compared with a normal 
production for the week of 33,190,000. Thirty-three mills the previous 
week reported production as 25,544,000 feet. There was a substantial 
increase in shipments last week, while new business was somewhat below 
that reported for the week earlier. 

The California White and Sugar Pine Manufacturers Association of San 
Francisco reports production from 18 mills as 27,452,000 feet (54% of the 
total cut of the California pine region) as Compared with a normal figure for 
the week of 24,745,000. Nineteen mills the preceding week reported pro- 
duction as 20,871,000 feet. Shipments showed a considerable increase last 
week, while new business increased 10,000,000 feet. 

The California Redwood Association of San Francisco reports produc- 
tion from 15 mills as 6,544,000 feet, compared with a normal figure of 
9,225,000, and for the week before 3,072,000. There were notable in- 
creases in shipments and new business last week. 

The North Carolina Pine Association of Norfolk, Va., reports produc- 
tion from 58 mills as 7,952,000 feet, against a normal production for the 
week of 13,020,000. Fifty-nine mills the previous week reported produc- 
tion as 8,114,000 feet. There were heavy increases in shipments and 
orders last week. 

The Northern Pine Manufacturers Association of Minneapolis, Minn,; 
reports production from 7 mills as 13,020,000 feet, as compared with a 
normal figure for the week of 13,013,000. Eight mills the week earlier 
reported production as 9,680,000 feet. Shipments showed approximately 
a 50% increase, and new business was well in advance of the previous week. 

The Northern Hemlock and Hardwood Manufacturers Association of 
Oshkosh, Wis. (in its softwood production) reports production from 51 
mills as 5,706,000 feet, as compared with a normal production for the 
week of 22,887,000. Forty-seven mills the week before reported produc- 
tion as 7,332,000 feet. Shipments were slightly less last week, and new 
business somewhat larger. 

Hardwood Reports. 

The Northern Hemlock and Hardwood Manufacturers Association of 
Oshkosh, Wis., reports production from 80 units as 6,689,000 feet, as com- 
pared with a normal figure for the week of 16,825,000. Seventy-four unite 
the preceding week reported production as 8,920,000 feet. Shipments fell 
off last week to some extent, while new business was a little below the 
previous week. 

The Hardwood Manufacturers Institute of Memphis, Tenn., reports 
production from 341 unite as 35,902,000 feet, as against a normal produc- 
tion for the week of 71,668,000. Three hundred and twenty-four units the 
week before reported production as 39,571,000 feet. Shipments showed a 
marked decrease and new business was slightly less. 








West Coast Lumbermen’s Association Weekly Report. 


One hundred thirteen mills reporting to the West Coast 
Lumbermen’s Association for the week ended July 7 1928 
manufactured 61,924,373 feet, sold 99,364,980 feet and 
shipped 94,323,216 feet. New business was 37,440,607 feet 
more than production and shipments 32,398,843 feet more 
than production. 





COMPARATIVE TABLE SHOWING PRODUCTION, NEW BUSINESS; 
SHIPMENTS AND UNFILLED ORDERS. 

Week Ended— July 7 June 30. June 23. June 16. 
Number of mills reporting 115 112 110 
Production (feet)....... 61,924,273 119,880,930 119,750,160 118,080,396 
New business (feet) ....-. 99,364,980 120,101,253 113,414,148 121,630,177 
Shipments (feet) ........ 94,323,216 155,878,134 135,231,013 142,088,154 

Unshtpped Bus'ness— 

AE Gs atvcbanccece 172,783,389 163,738,786 170,996,158 178,280,713 
Domestic cargo (feet)... 165,363,836 168,328,990 183,057,652 192,350,157 
Export (feet) ........... 119,745,434 124,154,185 128,549,268 137,530,801 

DORN 5 a ccccacce 457,892,659 456,221,961 482,603,178 503,161,671 

First 27 Weeks— 1928. ate 1927. oy 1926. 108 1925. 
Average number of mills - 

Production (feet)....... 3,110,752,692 1,951,047,730 2,758,793,009 2,696,901,972 
New business (feet) ...-- 3,416,119,012 2,078,006,486 2,913,625,670 2,775,098,831 
Shipments (feet).......- 3,301,449,928 2,043,173,857 2,872,910,788 2,820,398,847 








Census Report on Cotton Consumed in June. 


Under date of July 14 1928 the Census Bureau issued its 
report showing cotton consumed, cotton on hand, active 
cotton spindles, and imports and exports of cotton for the 
month of June 1928 and 1927. Cotton consumed amounted 
to 510,565 bales of lint and 63,587 bales of linters, compared 
with 659,841 bales of lint and 70,055 bales of linters in June 
1927, and 577,710 bales of lint and 62,020 bales of linters in 
May 1928. 








It will be seen that there is a decrease from 
June 1927 in the total lint and linters combined of 155,744 
bales, or 21.3%. The following is the statement complete: 
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PRELIMINARY REPORT. 
June report of cotton consumed, on hand, imported and exported, and 
active cotton spindles. (Cotton in running bales, Counting round as half 
bales, except foreign, which is in 500-pound bales.) 





























Cotton Consumed Cotton on Hand 

During June 30— Cotton 

Spindles 

Ten In In Public| Active 

Year| June | Months |Consum'’g| Storage During 

Ending Estab- and at June 

June 30 |\lishments.|Comp’ ses. 
(bales.)| (bales.) | (bales.) | (bales.) |( Number.) 
Pee MERGED. 6cccwccece 1928/510,565/6,393.946| 1,158,531}1,645,971/28,624,488 
1927/659,84116,619,820) 1,594,475/2, 181,609/32,756,862 
Cotton-growing States. -.-- {| 1928/392,089|4,782,038| 734,452)1,460,919]17,755,262 
1927|475,958| 4,778,077) 1,037, 107} 1,846, 117|17,669,632 
New England States._.... 1928] 99,034'1,345,984| 365,896 96,718) 9,571,110 
1927| 155,567| 1,544,816) 470,909) 112,185)13,605,834 
All other States.......... 1928} 19,442| 265,924 58,183 88,334) 1,298,116 
1927} 28,316} 296,927 86,459| 223,207] 1,481,396 
Included Above— 
Egyptian cotton......-.-. 1928] 13,949} 203,307 47,958 7 ae 
1927| 26,045] 218,414 51,482 Ss i> 
Other foreign cotton...... 1928} 6,768 74,132 29,990 ae 
1927| 7,330} 63,008 18,386 Sy 
American-Egyptian cotton!|1928} 1,169 15,060 4,378 SO === 
1927} 1,284 18,581 4,879 a }  timsnos 
Not Included Above— 

BAe dontcumeccdons 1928)—63,587| 694,479) 182,632 Re.) wn lace 
1927| 70,055! 736,2111 218,015 2  _—= 














Imports of Foretgn Cotton (500-lb. Bales). 














June 11 Mos. End. June 30. 
Country of Production. 
1928. 1927. 1928. 1927. 
9,924 28,798 192,632 209,612 
1,405 1,227 19,697 18,750 
1,919 4,019 60,135 29,133 
10 53 22,844 93,099 
1,326 2,875 22,789 16,692 
é 106 1,656 2,550 
14,587 37,078 319,753 369,836 




















Exports of Domestic Cotton and Linters 
(Running Bales—See Note for Linters). 

















June. 11 Mos. End. June 30. 
Country to Which Exported 
' 1928. 1927. 1928. 1927. 

73,673 79,533) 1,385,986) 2,536,734 

35,010 34,624 865,209} 1,000,876 

37,202 45,984 651,444 749,604 

90,968 103,496} 2,048,212) 2,809,571 

118,003 116,175] 1,124,663) 1,332,562 

75,477 58,143 908,928) 1,556,767 

27,448 43,988 406 ,886 808,466 

457,781 481,943! 7,391,328'10,794,580 

















Note.—Figures include 13,613 bales of linters exported during June in 
1928 and 13,462 bales in 1927, and 182,835 bales for the 11 months ending 
June 30 in 1928 and 239,845 bales in 1927. The distribution for June 1928 
follows: United Kingdom, 433; Netherlands, 138; France, 4,302; Germany, 
6,179; Belgium, 502; Italy, 144; Rumania, 50; Irish Free State, 181; 
Canada, 1,622; Japan, 12; Australia, 50. 


WORLD STATISTICS. 

The estimated world’s production of commercial cotton, exclusive of 
-linters, grown in 1926, as compiled from various sources, is 27,813,000 
bales, counting American in running bales and foreign in bales of 478 
. pounds lint, while the consumption of cotton (exclusive of linters in the 
United States) for the year ending July 31 1927 was approximately 25,869,- 
+000 bales, The total number of spinning cotton spindles, both active and 
.idle, is about 165,000,000. 








Certificates Cancelled on 1,425 Bales of New York 
P f4 Untenderable Cotton. 


Declaring that reclassification of the disputed bales in 
the stock of cotton at New York “indicates that the original 
classification was performed as accurately as is possible 
with methods thus far developed,” the United States De- 
.partment of Agriculture has recalled the classification cer- 
tificates covering 1,425 bales, and for 94 bales of which 
ownership could not be determined. Of the 1,425 certificates 
‘recalled, the original classification of 929 bales had not 
been previously reviewed and was not final. The Depart- 
‘ment, in announcing this July 9, said: 


; The report of a sub-committee of the Senate to investigate the cotton 
trade, filed during the closing days of the last session of Congress, stated 
‘that out of 172,002 samples representing the certificated stock as it stood 
in March, 1928, there were ‘‘6,761 samples which were of such doubtful 
character as to cause them to be looked upon by the classers employed by 
‘the committee as untenderable and as being shy of the requirements of the 
law.” “Upon the filing of the report of the sub-committee, a reclassifica- 
tion of the 6,761 bales of cotton reported as untenderable was ordered by 
Secretary Jardine to eliminate from the certificated stock any bales which 
in fact were untenderable. Under the law the final determination of the 
tenderability of*any cotton for the purposes of the United States cotton 
futures act, and the revision or cancellation of certificates, can be made 
only by officers of the department. 

The findings of the sub-committee’s classers were based upon samples 
most of which were from.one and a half to two years old. In order that 
there might be no question that the samples used in the reclassification 

. were thoroughly representative of the actual bales in stock, Secretary 
Jardine ordered that freshly "drawn samples be used. The department’s 
* reclassification committee was unable to draw new samples of all of the 
6,761 disputed bales, inasmuch as 3,351 bales of this stock had been 
delivered on future contracts and shipped from New York. The depart- 
ment’s committee veciassed 3,316 bales which were still available and in 
its report to Secretary Jascdine said: 

“Qn March 16 1928, when the Senate sub-committee requested the de- 
s partment to impound all samples of certificated cotton in New York the 

certificated stock in that port totaled 166,899 bales, but in addition to 
tlie samples of these bales there were on hand 5,103 unclaimed samples of 





bales shipped out, making a total of 172,002 samples. The certificated 
stock was reduced to 131,655 bales by April 17 1928, when the sub-com- 
mittee’s experts began their work of classification and to 108,189 bales 

by May 12 1928, when their examination was completed. The sub- 
committee’s experts examined all of the 172,002 samples impounded, of ¢ 
which it was reported that 6,761 were ‘of such doubtful character as te 
cause them to be looked upon by the classers employed by the committee 
as untenderable and as being shy of the requirements of the law.’ Of 
these 6,761 bales, there were 4,118 bales on which no requests for review 
had been filed and of which the department’s classification was not final. 
Of the 172,002 bales, therefore, the sub-committee experts reported as 
untenderable 2,643 bales of which the classification had been reviewed by 
officers of the department. By May 29 1928 the number of bales in the 
certificated stock had been still further reduced by shipments to 94,214, 
and by July 3 1928 to 77,750. Of the 6,761 bales reported untenderable 
out of the 172,002 examined, there remained in the certificated stock at 
the time our committee began this examination 3,410 bales, of which 
redrawn samples were available for 3,316. Of 94 bales, it was impossible 
to obtain new samples inasmuch as the ownership of the cotton could not be 
determined and without the owners’ permission the warehouseman would 
not allow samples to be drawn. The other 3,351 of the 6,761 were, s0 
far as the records disclose, delivered without objection and shipped from 
New York in the meantime. 

“The official samples examined by the sub-committee’s experts were in 
most cases from 1% to 2 years or more old and, while they had been 
safeguarded with care, their age raised a question as to whether they had 
not undergone some deterioration because of unavoidable loss of moisture. 
In line, therefore, with your letter of June 1, fresh samples were used in 
this reclassification. Upon receipt of your instructions the drawing of 
new samples was immediately requested by our Board of Cotton Examiners 
in New York and was begun on June 6 1928, by the Inspection Bureau of 
the New York Cotton Exchange. It consumed considerable time, due mainly * 
to the fact that a large proportion of the New York certificated stock has 
been transferred from the locations in which it was originally certificated 
to another warehouse, in which at this time it was difficult to locate many 
of the bales. The resampling was not entirely completed until the con- 
clusion of the work of classification. 

‘‘All of the redrawn samples (with the exception of 21 which were 
received only yesterday) were reclassified by the department’s examiners, 
in the presence of a consulting committee of classers from representative 
cotton growers and cotton trade organizations. Of the 3,316 bales re- 
sampled, 1,425 were finally determined to be untenderable, but of these 
929 had not been previously reviewed. The classification of the 929 bales ¢ 
was not therefore final but was subject to review and revision in the 
usual way at the request of any person to whom the cotton might be subse- 
quently delivered. Any receiver of such cotton on future contracts could 
have claimed a review in the usual routine way and an official final deter- 
mination as to tenderability of the cotton. All certificates covering these 
1,425 bales and the 94 of which the ownership could not be determined 
have been recalled, and can not be used for purposes of delivery on con- 
tracts made subject to the United States cotton futures act. 

“The following table shows the details with respect to the 1,425 bales 
reclassified as untenderable: 

















4a) 
For For Spectai 
Total. Grade. Staple. Conditions. 
1,425 590 805 30 
Previcusly reviewed ---....-.-- 496 343 139 14 
Not previously reviewed _-_-__- 929 247 666 16 











“Of the 77,750 bales in the certificated stock on July 3, therefore, it 
has been officially determined that 496 bales of reviewed cotton were in 
fact untenderable. It is believed, however, that the results of the 
reclassification indicates that the original classification was performed as 
accurately as is possible with methods thus far developed.’ 

The department’s reclassification committee included E. G. Parker, 
H. C. Slade, and George Butterworth of the Appeal Board of Review Ex- 
aminers. This committee wis accompanied by a consulting committee 
including Charles Holmes of the Staple Cotton Co-operative Association, 
Greenwood, Mississippi; D. D. Williams, North Carolina Cotton Growers’ 
Co-operative Association, Raleigh, N. C.; F. E. Allison, Georgia Ootton 
Growers’ Co-operative Association, Atlanta, Ga.; T. A. Parlon, representing 
the Boston’ Arbitration Committee and the New England Cotton Buyers’ 
Association, Boston, Mass.; F. J. C. Loubat, representing the Joint 
Southern Arbitration Board, New Orleans, La., and E. J. Farge of Houston, 
representing the Texas Cotton Association. 



























Production and Sale of Standard Cotton Cloth During 
June. 


The Association of Cotton Textile Merchants of New 
York made public July 10 its statistical report on the pro- 
duction and sale of standard cotton cloth during June. 
The report covers a period of four weeks. Production dur- 
ing the month amounted to 287,818,000 yards. Sales were 
267,025,000 yards, or 92.8% of production. Shipments 
amounted to 270,342,000 yards, or 93.9% of production. 
Stocks on hand at the end of the month amounted to 458,- 
984,000 yards, as compared with 441,508,000 yards on June 
1. Unfilled orders on June 30 amounted to 302,328,000 
yards, as against 305,645,000 yards on June 1. These sta- 
tistics on the manufacture and sale of cotton goods are 
compiled from data supplied by 23 groups reporting through 
the Association of Cotton Textile Merchants of New York | 
: ¥ the Cotton-Textile Institute, Inc. They represent up- | 

rds of 300 different classifications of standard cotton — 
goods and comprise a large part of the total production of 
these fabrics in the United States. 




























Paolino Gerli Elected President of the National Raw 
Silk Exchange, Inc. 


Paolino Gerli, of E. Gerli & Co., Inc., was on Tuesday 
elected President of the National Raw Silk Exchange to 
succeed Charles V. V. Smillie, who has been President since 
the organization of the Exchange last April. Mr. Gerli, 
who is only thirty-seven years old, has the distinction of. 
being one of the youngest men ever elected President of an 
Exchange in New York. His family has been in silk for 
generations. Born in Milan, Italy, Mr. Gerli came here 
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when fourteen and entered the silk business. With the ex- 
ception of three years spent in Japan, absorbing knowledge 
of the culture, reeling and exporting of raw silk, he has 
devoted the past twenty-three years to the silk business in 
New York. To-day his firm ranks as the largest American 
distributor of silk. 

Mr. Gerli, who took office on Thursday, will guide the 
destinies of the Exchange, which will open on Sept. 4, 
through what probably will be the most trying period of 
its existence—the first year of operation. At the election, 
which was held in the office of the Secretary at 64 Water 
Street, Jerome Lewine, of the New York Stock Exchange 
firm of H. Hentz & Co., was selected for First Vice-Presi- 
dent of the Silk Exchange. An authority on commodity 
market operation, Mr. Lewine, whose firm holds member- 
ships in eleven different Exchanges, represents the com- 
mission house interest in the new Exchange. Oscar Heine- 
man, President of the Oscar Heineman Corp. of Chicago, 


was elected Second Vice-President, and J. Chester Cuppia, | 


of E, A. Pierce & Co., was elected Treasurer. Mr. Cuppia 
is a member of the New York Cotton Exchange, the New 
York Curb Market, and a Governor of the Rubber Exchange. 

The following were elected members of the Board of Gov- 
ernors of the Silk Exchange: William R. Craig, Frederic 
D. Huntington, F. R. Henderson, Louis Kahn, Charles Mul- 
ler, George A. Post, Paul A. Salembier, August Schieren- 
berg, C. V. V. Smillie, Benjamin Van Raalte, Douglas 
Walker. A total of 117 votes was cast and every candidate 
received the full vote. 

Work on the quarters of the National Raw Silk Exchange 
in the Grace National Bank Building, at 58-60 Water Street, 
is progressing speedily and the contractors have promised 
completion two weeks before the date set for the opening, 
which is the Tuesday after Labor Day. 

* . * 


William R. Craig, of W. R. Craig & Co., has been elected 
President of the National Raw Silk Exchange Clearing 
Association, and August Schierenberg, of Corn, Schwarz & 
Co., elected Vice-President. John P. Sullivan has been 
appointed Secretary and Treasurer. By-laws and rules for 
the operation of the Clearing House, as drawn by Julius B. 
Baer, counsel for the Silk Exchange, have been adopted. 
They contain the best provisions of the clearing rules of 
the New York Cotton, Rubber and other leading com- 
modity Exchanges. Notices will be sent to members of the 
Silk Exchange within a few days advising them that applica- 
tions will be received for clearing members. As soon as a 
substantial number of members are admitted to the clear- 
ing house, the present, board of directors, consisting of 
Messrs. Craig, Schierenberg and E. A. Canalizo, President 
of the New York Cocoa Exchange, will be enlarged to seven. 
The offices of the Clearing House are on the second floor 
of the Grace National Bank Building, at 64 Water Street, 
adjoining the offices of the Exchange Secretary and Board 
and Committee rooms. 








The Silk Association of America, Inc., Organizes a 
Design Registration Bureau. 


To enable the silk manufacturer to find out whether or 
not the design he intends to print has been used previously 
the Silk Assoeiation of America, Inc., announces the forma- 
tion of a Design Registration Bureau, which will begin 
functioning in the immediate future. The announcement 
says: 

It has frequently beem the experience of silk manufacturers that after 
going to the expense of having rollers engraved, they have made the dis- 
covery that their design was already being used in the trade. They may 
now consult the files of the Design Registration Bureau as to priority 
of use. 

The Design Registration Bureau will function in much the same fashion 
as the Trade Mark Registration Bureau, which has for the past fifteen 
years registered trade names for the textile industry and is looked upon 
as the official elearing house for trade names and trade marks not only 
by the silk trade but by other textile industries and by garment manu- 
facturers. 

In addition to its aim of preventing the duplication of designs, the 
bureau will, it is expected, assist the industry in the maintenance of a high 
standard of ethics in the prevention of design copying. 

The committee, which has been instrumental in the organization of this 
bureau and which will supervise its work, are: Paul Hyde Bonner, Chair- 
man, StehliSilks Corp.; Paul C. Derby, Duplan Silk Corp.; Charles L. 
Auger, National Silk Dyeing Co.; Robert Blum, United Piece Dye Works; 
E. Irving Hanson, H. R. Mallinson & Co., Inc.; William Kenke, Menke, 
Kaufmann & Co., Ine.; Jack Y. Wilkins, Goldstein-Wilkins Corp. 








‘Textile Brokers’ Association Chooses Officers—Plans 
to Establish Permanent Headquarters. 

The board of nine governors elected last week by the 

Textile Brokers’ Association, Inc., named George Hussey 








President of the association at a meeting held on Tuesday 
at the Arkwright Club. Three other officers were elected, 
governors were appointed for one-, two- and three-year 
terms, and committees to consider the location of headquar- 
ters, increased membership and financial matters were ap- 
pointed. Activities in adding to the membership and estab- 
lishing headquarters’ were left for solution to these com- 
mittees, which will report results obtained at the next meet- 
ing of the board of governors. 

The other officers elected were: Vice-President, Charles F. Pray; Tem- 
porary Secretary, Louis Lowinson, and Treasurer, Percy Heineman. Gov- 
ernors to serve one year are Louis Lowinson, Percy Heineman and George 
Hussey ; to serve two years, Charles H, Pope, Charles Rupprecht and Amos 
Bell; to serve three years, Charles F. Pray, Cyrus T. Small and J. 
Bolling Bruns. 

The committee appointed to locate headquarters and a pair employee to 
take charge consists of Amos Bell and Charles F. Pray. Charles H. Pope 
and J. B. Bruns are named a financial committee to verify all bills to the 
Treasurer for payment. Harry Strauss is named Chairman of the Member- 
ship Committee, with George Eyper, George Seidman, A. P. Leighton, 
Wheeler Phillips and Jack Tracey as assistants, 

Members of the association were requested to forward to the temporary 
secretary lists of co-partners, officers, directors and employees engaged in 
seeking business in each of their organizations. 








Decreased Holdings of Most Cold Storage Products: 


Stocks of pork, lamb and mutton in cold storage July 
1 were larger than on July 1 a year ago, but stocks of most 
other products were smaller, according to the July cold 
storage report of the Bureau of Agricultural Economics, 
United States Department of Agriculture. 

Stocks of frozen beef on July 1 were 17,238,000 pounds 
compared with 23,261,000 pounds a year ago; frozen pork 
285,720,000 pounds against 220,847,000 pounds; frozen lamb 
and mutton, 2,163,000 pounds compared with . 1,360,000 
pounds. 

Holdings of creamery butter are reported at 69,343,000 
pounds compared with 89,996,000 pounds on July 1 last 
year; American cheese 53,617,000 pounds against 49,999,000 
pounds; case eggs 9,998,000 cases compared with 10,565,600 
cases. 

Total stocks of frozen poultry are reported at 38,182,000 
pounds compared with 50,164,000 pounds on July 1 a year 
ago. 








Strike at Cluett, Peabody & Co. Collar Factory, Troy, 
N. Y., Ended with Restoration of Old Wage Scale. 


The strike of 900 workers, mostly girls, in the Jay Street 
factory in the Cluett, Peabody & Co.’s plant, Troy, ended 
in a victory for the workers at 4:15 o’clock on July 11, 
when six members of the workers’ committee, one from 
each floor in the factory, and company officials entered a 
settlement bringing the return of the old wage scale. says 


the ‘‘Knickerbocker Press” of July 12. That paper adds: 

The employees walked out Monday after a new system was introduced, 
which the workers said cut their pay. The strikers will return to work 
this morning. 

Cries of ‘‘We won. We won.” echoed through the factory just as 
the whistle blew at 5 o’clock. Girls and men tumbled from the buildings, 
laughing and cheering. The situation early in the day was grave and 
indications pointed to a sympathy strike of the 5,000 employees of the 
plant. 

It is believed that the determining factor in bringing about the settle- 
ment of the strike was the return to Troy of Edgar H. Betts, President 
of the company, from his vacation on Cape Cod. 

The workers’ committee met with R. Oakley Kennedy, Vice-President 
of the company; Howard T. Young, General Superintendent, and Charles 
Link, Superintendent of the Jay Street factory. 

Mr. Kennedy said that as a result of the conference, the workers will 
return to their jobs to-day. He declared ‘‘the Bedeaux system which 
was the cause of the recent misunderstanding, has been withdrawn and 
c2artain changes in piece work prices which are mutually satisfactory to the 
Company and employees will be made.’’ He added: ‘‘We thought this 
system would be a good thing for the workers but apparently they felt 
otherwise. As a result, we have withdrawn our proposal te enforce the 
Bedeaux system.”’ 

A walkout was threatened in the main building of the plant when it 
is reported that workers, fearing extra work from the Jay street plant, 
made known their intentions of joining their fellows. 

As a result of the strike, it is reported that the usual two weeks’ vacation 
taken in the late summer, will be cut to one week. The plant is closed 
down every year and the workers are released for two weeks without pay 
while an inventory is taken. This decision, however, will be satisfactory 
to the workers because it will mean that they will be enabled to earn during 
the extra week. 

It is understood that a slight cut in wages of the stitchers and turners 
will result from the conference, but it will be so slight that it will not raise 
objection, it is said. The wages of the inserters will not be changed, 
according to reports. 








Congressman Rankin Protests Against Appointment 
of Nils A. Olsen as Chief of the Bureau Agricultural 
Economics—Mr. Jardine’s Tart Reply. 

The following correspondence was interchanged between 
W. M. Jardine, Secretary of Agriculture, and John E. Ran- 
kin, Member of Congress from Mississippi, relative to the 
appointment of Nils. A. Olsen as Chief of the Bureau ef 
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Agricultural Economics, United States Department of Agri- 
culture: 


OONGRESS OF THE UNITED STATES, HOUSE OF REPRESENTATIVES, 
Washington, D. C. 
July 6 1928. 
Hon W. M. Jardine, Secretary of Agriculture, Washington, D. C. 

My dear Mr. Secretary: I note from the press reports that you have 
appointed Mr. Nils A. Olsen, Chief of the Bureau of Agricultural Eco- 
nomics, to succeed Lloyd S. Tenny, resigned; this appointment to take 
effect on July 16. 

As a member of Congress from an agricultural State whose farmers have 
suffered greatly as a result of the misconduct of the Bureau of Agricultural 
Economics and this man Olsen, I desire to protest against his appointment. 
To place him in this position under the circumstances, after the Senate 
Cotton Investigating Committee has laid bare to your department, and to 
the world, his recerd as a member of the Bureau of Agricultural Economics, 
would be little short of a criminal abuse of the powers vested in you as 
Secretary of Agriculture. 

You are bound to be familiar with his record in helping to formulate 
the price decline prediction and the padded carryover report of American 
cotton in foreign countries given out by that bureau of September 15 last, 
which broke the cotton market and helped to drive it down from 25c. a 
pound to 17c. a pound, thereby taking from the cotton farmers of the 
country the small margin of profit which they would otherwise have made. 

The investigation showed that this man Olsen was acting as Chief of 
the Bureau when this unwarranted and unprecedented price decline predic- 
tion report was made. In that report they admitted that the prospective 
cotton crop had fallen off eight hundred thousand bales between August 1 
and September 1, and that the ravages of the boll weevil were increasing 
to such an extent that the probabilities of a top crop were becoming more 
and more remote. Their report showed that the cotton crop would be at 
least five million bales short of what it was the year before, and yet 
with all of that they gave to the world a prediction that the price of cotton 
would decline, and in order to give that prediction a semblance of justifica- 
tion under the facts, they padded the carryover report of American cotton 
in foreign countries by adding to it eight hundred thousand bales of cotton 
that did not exist. 

Practically every witness who testified in the investigation stated that 
this unwarranted and unprecedented conduct on the part of the Bureau of 
Agricultural Economics precipitated the price decline which wrought such 
havoc to the cotton growers and the cotton trade. The only witnesses 
who did not so testify, that I now recall, were members of the Bureau of 
Agricultural Economics. Olsen himself attempted to justify that report 
which he was unable to explain, and which no one else has ever been able 
to explain. 

If that Bureau, as at present constituted, will wantonly help to wreck 
the cotton farmers, it will do the same thing for the wheat farmers, for 
the corn farmers, for the dairy farmers, or for any other farmers whenever 
the same provocation presents itself. 

In the name of the cotton farmers of this country who have lost millions, 
perhaps hundreds of millions, of dollars as a result of the misconduct of 
this man Olsen, and the other members of the Bureau associated with him, 
in the name of the wheat farmers, the corn farmers, and the dairy farmers, 
and all other farmers of this country, who may be the next victims of his 
misconduct, I appeal to you not only to withdraw his appointment as 
Chief of the Bureau, but to remove him from it entirely, and to give us 
a Bureau of Agricultural Economics that will revive the confidence of the 
country in that Bureau which its present membership has forfeited. 

Yours very truly, 


(Signed) J. E, RANKIN. 


THE SECRETARY OF AGRICULTURE, 
Washington, D. C. 
July 12 1928. 
Dear Mr. Rankin: 

I have your letter of July 6, in which you oppose the appointment of 
Mr. Nils A. Olsen as Chief of the Bureau of Agricultural Economics to 
succeed Lloyd S. Tenny, who resigned effective July 16. 

It has been apparent to me that you have had preconceived ideas about 
certain reports issued by the Bureau of Agricultural Economics, as well 
as to the integrity of Mr. Olsen. It is very significant, however, that even 
in the face of the extensive investigation carried on by the Senate Cotton 
Investigating Committee that you should be the only person in this country 
to oppose the Olsen appointment. In contrast, all agricultural groups 
have enthusiastically received the merited promotion of Mr. Olsen as the 
man best fitted for the position, and among them are the important cotton 
leaders of the South. 

Consequently, you must pardon me if I do not appear greatly concerned 
over your protest. 

Sincerely yours, 


W. M. JARDINE. 
Hon. Jehn E. Rankin, House of Representatives. 








SecretaryfJardine, in Letter to Co-operation Institute, 
Sums§Up¥Accomplishments and Needs of Farm 
Co-operation. 

Secretary of Agriculture Jardine has written a letter to 
C. C. Teague, Chairman of the American Institute of Co- 
operation, which was read on July 16 before the meeting 
of the Institute at Berkeley, Calif. Mr. Jardine points out 
that at the present time there is a group of several thou- 
sand, probably as many as 13,000, co-operative marketing 
and purchasing associations in the United States. Many 
of these are large scale organizations. In 1927 approxi- 
mately 150 each did a business exceeding a million dollars. 
The annual business of several exceeds $50,000,000 each. 
Nevertheless, the great majority of the co-operative or- 
ganizations are still fumctioning as independent units. 
Their accomplishments are limited by the lack of close and 
effective co-ordination of their activities. Especially is 
there need of further co-operation between commodity 
groups. The Department of Agriculture has no direct regu- 
latory control over co-operative associations and does not 





the facts and the true inspiration of co-operative effort back to the 





seek or desire such control. Co-operative associations, from 
their very nature, must be organized and directed by their 
members. In the field of research and service, however, 
the Department has ample authority to assist in upbuilding 
and strengthening the co-operative movement, and this it is 
prepared and anxious to do. The letter in full follows: 


Mr. C. C. Teague, Chairman American Institute of Co-operation, University 
of California, Berkeley, Calif. 

Dear Mr. Teague: It was with sincere regret that I found it necessary 
to cancel my proposed trip west, for it meant that I would not have the 
opportunity of attending this year’s session of the American Institute of 
Co-operation. I have attended the first three sessions, and each time I 
have been impressed by the comprehensiveness of your program, and the 
industry and sincerity of purpose with which the co-operative leaders are 
attacking their fundamental problems. In my judgment no greater 
guarantee of the future of agricultural co-operation could be offored than 
this annual examination of its present and prospective problems and policies. 

I am impressed with the desirability of extending the present satisfactory 
attendance of the Institute in order that the exceedingly valuable pro- 
ceedings going on here might be made available to more people. In par- 
ticular, I believe some arrangement should be made whereby county agri- 
cultural agents, teachers in agricultural schools and other farm leaders 
whose work does not bring them in intimate touch with the latest develop- 
ments in co-operative marketing should be afforded the opportunity of 
benefiting from your knowledge and experience as set forth at these 
sessions of the Institute. I believe nothing should be left undone to get 










































individual farmer through every legitimate channel. 

Agricultural co-operation to-day is comparatively a new movement. It 
has all the strength and possibilities of youth, but at the same time we 
can see that with maturity there will come greater co-ordination of 
activities and greater capacity for service. There is, at present, conclusive 
evidence that the co-operative associations are better managed than ever 
before and that they are gaining in financial strength. The experience of 
farmers in co-operative marketing, furthermore, has increased materially 
their knowledge of marketing problems. Research agencies are giving 
attention to the special problems of co-operative organizations. Many of 
the larger associations, in fact, have established their own departments of 
economic and statistical research. 

We have, then, at the present time a group of several thousand, probably 
as many as 13,000, co-operative marketing and purchasing associations in 
the United States. Many of these are large-scale organizations. In 1927 
approximately 150 each did a business exceeding a million dollars. The 
annual business of several exceeds fifty million dollars each. 

On the business side we find increased efficiency in management. Fur- ¢ 
ther improvements, of course, are possible and necessary, but during the 
last five or ten years great progress has been made. From the point of view 
of membership relations, there are equally encouraging developments. 
Teaching of co-operative marketing in agricultural high schools, and short- 
time schools held in several States are giving farm people a better under- 
standing of the meaning and purposes of co-operation.. Consequently, the 
present-day growth of co-operative organizations is generally sound and 
permanent. 

What of the future? What plans can we make here? What steps can 
be taken to assure the future efficiency and larger success of the co- 
operative marketing movement? The work which is being done to increase 
the business efficiency of individual associations and the centralization 
and co-ordination of activities within commodity groups must go on. The 
efforts made to acquaint farmers with sound co-operative principles and 
practices must be continued. But, further than this, we should consider 
a program whereby the strength and accomplishments ef all co-operative 
organizations can be co-ordinated for greater service to American agriculture. 

Centralization of the activities of co-operative associations has made 
progress during recent years. Within commodity groups we have, of course, 
the example of the large federations that perform marketing services for a 
number of local or regional organizations. In the California Fruit Growers’ 
Exchange, for example, one agency sells citrus fruit prepared for market 
by some 200 local associations. Approximately 450 local co-operative 
creameries market butter through the Land O’Lakes Creameries, Inc. 
These are examples of highly developed co-operative organizations with 
known records of achievement. Recently, the State-wide cotton marketing 
associations have consolidated their sales in one overhead agency. 

Nevertheless, the great majority of our co-operative organizations are 
still functioning as independent units. Their accomplishments, with due 
regard to the important advances which they have made, are limited by 
the lack of close and effective co-ordination of their activities. Potatoes 
may be taken as an example of a crop which is produced in every State and 
marketed co-operatively by some 400 associations. There are perhaps ha 
a dozen large-scale potato marketing organizations, but these are hundreds 
of miles apart, and each is doing its own job with little reference to the 
work of the others. An ultimately effective program for the marketing 
of the potato crop will involve, it seems to me, co-operation among the 
associations in all important regions to improve methods of production, 
grading and handling of the product, balancing production and demand, 
and to co-ordinate their sales activities. When this is done, we shall have 
gone far towards creating a stable market for the potato grower. 

Within commodity groups we have also service organizations designed 
to meet the common problems of these groups. The dairy co-operatives, 
for example, work together in the National Milk Producers’ Federation. 
The associations marketing wool have recently formed the National Wool 
Marketing Council, and 15 of the terminal livestock co-operative associa- 
tions are working together in one overhead organization. Similar trends 
may be observed in the co-operative marketing of eggs and poultry, grain 
and fruit. 

But, as I have indicated, there is a need for further co-operation between 
commodity groups. I do not have in mind the establishment of a super- 
sales organization to market all agricultural products. Co-operative mar- 
keting activities, in the future as in the past, will no doubt be conducted 
to a large extent on the basis of the commodity, and because the same crop 
is frequently grown in widely-scattered areas, there will continue to be 
several co-operative business units within the same commodity group 
Nevertheless, American farmers must meet the national problems of agri 
culture co-operatively, employing the same principles and agencies th 
have been effective in meeting local and regional problems. 

The time is opportune to consider, first, the agricultural problems which 
await united action by the co-operatives, and, second, the program which 
offers the best prospect of meeting these problems effectively. 

Oo-operation in agriculture should be advanced conservatively nd 
soundly, but aggressively. It is unnecessary to point out to this grour 
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that marketing is as much the business of the farmer as production. 
Though he will continue to employ the services of private enterprise, 
past experience has adequately demonstrated that he can not afford to 
leave entirely to others this important department of his farming business, 

In any efforts which the co-operative groups make to promote the 
soundness and efficiency of the movement, they may be assured of the 
assistance and guidance of the Federal Department of Agriculture. The 
department’s obligation to render service to agriculture includes service 
to farmers’ organizations. The department, however, has no direct regu- 
latory control over co-operative associations and does not seek or desire 
such control. Co-operative associations, from their very nature, must be 
organized and directed by their members. The operation, direction, or 
supervision of these agencies by a department of the Government would 
destroy their co-operative character. 

The department, however, as a research and service agency, can be of 
distinct assistance to the co-operative organizations. Its authority for such 
services, if special authorization should be considered necessary, is con- 
tained in the Act creating a Division of Co-operative Marketing, which 
was passed by Congress in 1926. The department can study marketing 
problems which affect a region or a commodity. It can study the organiza- 
tion, management and selling problems of individual co-operatives and give 
directors and officials such advice and assistance in meeting these problems 
as are within its power. It can make available to the associations its 
market news and inspection services, and other services of like nature, 
and it can assist in extension and educational work designed to teach the 
principles and practices of co-operative marketing. 

In the field of research and service, in brief, the department has ample 
authority to assist in upbuilding and strengthening the co-operative move- 
ment. Many of you are familiar with the work that has been done, and 
know that, especially since the establishment of the Division of Co- 
operative Marketing, the department has had under way extensive research 
projects in co-operative marketing, and has been actively serving the co- 
operative organizations. I can assure you that there will be no slackening 
of our efforts in this direction. On the contrary, the department proposes 
to enlarge and etrengthen its services to co-operative associations because 
by so doing it is effectively serving the American farmer. 

In addition, I wish to extend my support to the passage of further 
national legislation which takes into account the needs of co-operative 
organizations and is designed to give them every legitimate assistance in 
the solution of their problems. 

With best wishes, I am 

Sincerely yours, 
W. M. JARDINE, Secretary. 








Oil Peace Sought in Americas First—Heads of Large 
Companies to Meet to Clear Way for World Con- 
ference. 


The recently announced plan to call at an early date an 
international oil conference to seek an agreement to prevent 
further overproduction of oil has met difficulties which have 
determined leading figures in the industry, says the New 
York ‘‘Times” in its issue of July 19, to call a preliminary 
meeting of executives of a few of the larger companies. 
July 30 has been selected as a tentative date for this meeting. 
Conflicting views held by the heads of several large com- 
panies have aroused fears that only a few would attend 
an international conference unless some of the difficulties 
were removed in advance of it. The origins of the plan 
to bring the oil producers of the world together, it is pointed 
out, are to be found on the recent ending of the conflict 
between the Standard Oil Co. of New York and the Royal 
Dutch-Shell group over Soviet oil. Following the settle- 
ment of that quarrel, American oil interests are seeking to 
avert another oil war which might disturb the world mar- 
kets, and the need of an international curtailment plan has 
grown out of the rapid development of oil properties in the 
western part of the United States, in Venezuela, in Columbia 
and in Mosul. Continuing its discussion of the matter the 
New York ‘‘Times”’ says: 

It is reported that the smaller conference now planned may consider 
testing the theory of restriction in Venezuela and in other South American 
fields. Venezuela has become the second largest oil producing country 
in the world, surpassing Russia and Mexico and ranking next to the United 
States, while production in Colombia has been growing rapidly. A recent 
attempt by the Dutch-Shell, Lago and Gulf Oil interests to initiate limi- 
tation of production in Venezuela was unsuccessful however, because of 
changes of holdings which altered the line-up. 

Because of the predominance of the United States as an oli producing 
country, it is considered evident that an agreement between American pro- 
ducers will be essential to the success of any plan contemplating re-stric- 
tion of production ona world-wide basis. The history of the negotiations 
for limiting ouput in the Seminole and west Texas fields shows that 
long-drawn out negotiations may be necessary before an international 
accord can be effected. 

Great care has been exerted by oil executives backing the plan for an 
international conference in taking all steps possible to eliminate friction 
between the important interests concerned, and the desire to prevent fail- 
ure of the plan prior to or at such a conference explains their decision to 
call leading producers together at a preliminary meeting. Sponsors of 
the moverment also prefer to withhold announcement of their names until 
negotiations have reached the stage where a general conference can be 

Oil Storage Expensive. 

With 610,000,000 barrels of oil in storage in the United States at the 
end of May and a small decline, the first since November, 1926, forecast 
for the figures as of the end of June, it is conceded that the measures 
adopted to restrict production in the larger American fields have not been 
successful in reducing the inventories carried by the producing companies 
at a cost of 25 cents a barrel per annum. The large expenditures involved 
in storing this excess supply have had the effect of breaking down the 
territorial system which applied in the United States up to a few months 
ago. The Standard Oil Company of New York invaded Pennsylvania 
where the Atlantic Refining Company formerly had an exclusive market, 
and that_company and the Standard Oil Company of New Jersey are 








credited with the intention of entering New York State, where Standard 
of New York has been the principal distributor. 

With arrangements made by the Royal Dutch-Shell group to market 
gasoline in New England and reports that it intends to spread its marketing 
system throughout the United States, extremely competitive conditions 
oe expected throughout the world unless a plan of international co-operation 

adopted. 


In a previous issue (July 14), the New York ‘‘Times” 


discussed the proposed world conference as follows: 

An international oil conference is to be called shortly by American 
interests in an effort to bring the world’s largest producers together in 
an agreement that will prevent further overproduction. This plan, in 
which most of the large producing interests of this country are partici- 
pating, follows the recent settlement of the quarrel between the Standard 
Oil Company of New York and the Royal Dutch Shell interests in Eu- 
rope growing out of the former company’s purchase of Russin oil products. 

With that troublesome quarrel adjusted, American oil interests are 
seeking to avert another fight that might disturb the world markets. 
An effort will be made to have representatives of the Royal Dutch, the 
Anglo-Persian Oil Company, which is controlled by the British govern- 
ment; the Turksih Petroleum Corporation, which is developing the Mosul 
fields, and other foreign companies meet in New York with officials of 
the most important American companies to discuss a world-wide pro- 
ration agreement such as has been applied successfully in solving the 
problem of excessive production in the prolific fields of Oklahoma and 
Texas. 

Officials of the large Standard Oil companies and of the bigger inde- 
pendent oil companies in this country are interested in the plan. The 
Royal Dutch Shell interests, it has been indicated, will cooperate whole- 
heartedly. The British-controlled companies are also expected to take 
part. 

Need of World-Wide Restriction. 

The need of a world-wide curtailment plan has been brought home to 
the large petroleum companies by the rapid development of oil properties 
in the western part of the United States, in Venezuela, Colombia and in 
the Mosul territory of Mesopotamia. The last-named field is being de- 
veloped through the joint efforts of four international groups, American, 
British, French and Belgian. Five American companies, the Standard of 
New Jersey, the Standard of New York, the Pan-American Petroleum 
and Transport Company, the Gulf Oil Corporation and the Atlantic Re- 
fining Company, hold a 25% share in the project. 

Venezuela, Colombia and Mosul now are the oil producing territories 
which promise to bring on another race for production such as developed 
in the United States about a year anda half ago and resulted in a severe 
unsettlement of the balance between ouput and demand. Venezuela has 
become the second largest oil producing country in the world, outstripping 
both Russia and Mexico and taking rank next to the United States. The 
Colombian oil production has been growing by leaps and bounds for some 
time. Mosul is still an unknown factor. but the few wells that have been 
brought in have demonstrated that it has great potentialities. The Ameri- 
can situation is well in hand as a result of the various curtailment agree- 
ments, but there is no restriction on ouput in Venezuela, Colombia, Mexico, 
Russia, Persia, Rumania or the Mosul field, which is in the Kingdom of 
Iraq. 

A. C. Debenham, a representative of the Royal Dutch interests, came 
co this country some months ago in an effort to bring about an agree- 
ment to limit production in Venezuela. Because his companies and the 
Standard of New York were engaged at that time in a violent quarrel 
over the latter’s trade relations with the Soviet government, nothing 
came of the effort. 

International Accord Sought. 

Now that the differences of the Royal Dutch and of the Standard of 
New York have been adjusted, American oil interests have taken the lead 
in bringing about an international accord on the subject of oil conservation 
and supply. The date of the meeting will be announced shortly. Until 
the details are worked out the executives behind the movement prefer not 
to have their names announced. 

It was pointed out yeasterday that the position of the American oil in- 
dustry has not improved greatly as a result of the curbs put on produc- 
tion in certain areas. There was, on May 31, about 610,000,000 barrels 
of oil in storage in this country. The cost of carrying this is about 25 
cents a barrel. The American oil companies have not made a great deal 
of progress in liquidating their huge inventories. 

With these supplies of oil on hand, which are costing huge sums to 
carry, the American companies are now threatened with a new competi- 
tive struggle for the markets of this country. The Standard of New Jersey 
has invaded the Pennsylvania territory hertofore regarded as the exclusive 
marketing area of the Atlantic Refining Company. There is talk of the 
Standard of New Jersey and Atlantic Refining coming into New York 
State, in which the Standard of New York long has been the principal 
marketer. The Royal Dutch Shell has arranged to market its gasoline 
in New England and oil interests understand the plan of that organization 
is to establish a country-wide marketing system. 

The plan for a conference of the principal producers of the world is 
designed to bring about a stablized situation that will prevent the general 
fight for business that is now threatened. 








Venezuelan COil Production in June Lower Than in 
Preceding Month, but Over 73% Higher Than in 
June 1927—Shipments 114% Higher Than in Same 
Month Last Year. 

Oil production in Venezuela during the month of June 
1928 amounted to 8,339,075 barrels, a decline of 445,048 
barrels from the preceding month, but an increase of 3,532,- 
495 barrels over the output in June 1927. According to the 
July issue of “O’Shaughnessy’s South American Oil Re- 
ports,” which states that “evidences are accumulating of the 
desirability of curtailing production in Venezuela” and that 
“it is likely that some such action will be considered by the 
companies in the near future.” Shipments in June to- 
taled 8,230,514 barrels, a decrease of 280,150 barrels as 
compared with the figure for May last, but an increase of 
4,381,692, or about 114%, over the total shipments made in 
June 1927. 

Venezuelan oil production in the first half of this year 
amounted to 46,110,523 barrels as compared with 27,697,716 
barrels in the corresponding period last year. Shipments 
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during the first six months of 1928 totaled 45,307,276 as 
against 21,912,464 barrels in the same period in 1927. 

The above referred to report also contains the following 
statistics: 


PRODUCTION BY COMPANIES, PARTLY ESTIMATED. 
(In Barrels of 42 Gallons.) 

Datly May Datly June 

Avge. 1928. Avge. 1927. 

98,927 3,100,677 100,022 1,740,634 

74,669 2,206,387 71 975,113 


escsso 8 eeecce a 
560,333 
342,000 


Datly 
Avge. 
58,021 
32,504 


18,678 
11,400 
10,900 
20,500 
6,450 
1,767 


160,220 


32,433 1,066,000 
7,923 256,997 
19,967 677,000 
37,809 1,297,753 
5,107 145,809 
1,133 33,500 


8,339,075 277,968 8,784,123 283,360 4,806,580 


SHIPMENTS BY COMPANIES, PARTLY ESTIMATED. 
(In Barrels of 42 Gallons.) 
Datly May Datly 
Avge. 1928. Avge. 1927. 
97,102 3,150,207 101,620 1,555,400 
76,895 2,259,056 72,873 830,183 
34,974 1,102,280 35,557 224,084 
10,363 320,000 10,323 211,279 
16,553 204,876 


19,430 512,533 
29,833 1,014,188 32,716 585,200 
3,835 184,800 


4,620 118,900 
1,133 33,500 1,081 53,000 1,767 


Totals. ....cccccceeeee 8,230,514 274,350 8,510,664 274,538 3,848,822 128,295 








Datly 











Western Oil President Sees Steady Improvement in Oil 
Industry—Richard Florian Believes Greater Co- 
operation of Oil Executives Will Produce Econo- 
mies. é 

Steady, continuous improvement rather than boom con- 

ditions will mark the progress of the oil companies back to 
a place in the sun of the financial markets, in the opinion 
of Richard Florian, President of the Western Oil & Re- 
fining Company, who left this week for the company’s 
home office at Los Angeles. “Efforts made to obtain a 
spirit of co-operation among the executives of the leading 
oil companies have produced a healthy improvement. They 
have learned to consider the industry as a whole rather 
than from the point of view of their individual companies. 
More attention is being paid to the conservation of oil, 
as well as the extraction of a larger percentage from the 
earth. This is leading to economies of operation and a 
larger percentage of net income from gross sales. If con- 
tinuous effort is made to control production and eliminate 
intensive offsetting drilling and duplication of marketing 
and distributing stations and equipment, we should see 
appreciable benefit within a short time.” 








Crude Oil Prices Advanced—Gasoline Prices Also 
Revised. 


Crude oil prices were advanced in 2 sections of the country 
on July 18, according to available advices. At Cleveland, 
O., the Ohio Oil Co. advanced the market price of western 
Kentueky crude 15 eents per barrel, making the new price 
$1.48 per barrel. On the same day, the Louisiana Oil Re- 
fining Corp. at Shreveport, La., advanced the price of 
Urania, La., crude oil 10c. a barrel to 85c., effective July 17. 
This is the first change since Nov. 18 1927, when a 1ldc. 
reduction was made. The advance was met by Natural 
Gas & Fuel Corp. 

Lubricating oil was increased in price on July 17, when the 
Vacuum Oil Co. advanced its list price on Gargoyle, Mobiloil 
A, and Gargoyle Mobiloil Arctic, in drums 5 cents a gallon, 
with a corresponding advance on the smaller size packages. 
No advance was made on other grades of Gargoyle Mobiloil. 

An echo of the gasoline “price war’’ was noted in Toledo, 
O., when the Fort Industry Oil Co., an independent, re- 
duced the price of retail gasoline to 17c. per gallon, with 3c. 
tax paid, and to 15c. on Saturdays and Sundays. Other 
companies are holding firm at the 19c. level. 

On July 18, the Standard Oil Co. of New Jersey advanced 
the export price of United States Navy gasoline in cases 
¥% cent a gallon to 26.40 cents. A reduction of 4 cent a 
gallon was made in the export price of refined oil and white 
water kerosene in cases, making the price of the former 
17.15 cents and of the latter 18.15 cents a gallon. 

In Chicago, Ill., on July 20, wholesale prices were reported 
as follows: Motor grade gasoline, 8)4c. flat; kerosene, 
41-43 water white, 434¢.@4%c.; fuel oil 24-26 gravity, 
65c. @67 Ke. 








Moderate Increase Reported in Crude Oil Output. 


An increase amounting to 7,650 barrels was reported in 
the daily average gross crude oil production in the United 
States during the week of July 14, according to estimates 
furnished by the American Petroleum Institute. This 





brought production up to 2,391,500 barrels as compared 
with 2,383,850 barrels for the preceding week. In compari- 
son with the daily output of 2,544,250 barrels during the 
corresponding week of 1927, current production shows a loss 
of 152,750 barrels. The daily average production for the 
latest week east of California was 1,747,000 barrels, as com- 
pared with 1,734,850 barrels, an increase of 12,150 barrels. 
The following are estimates of daily average gross produc- 
tion by districts for the weeks indicated: 


DAILY AVERAGE PRODUCTION. 





(Un barrels.) July 14°28. July 7°28. June30'28. July 16 '27. 
CL, 66 on scseeduseovaenan 584,050 584,000 590,250 832,350 
tt: sani menage enerben am 102,350 103,600 103,850 108,050 
Panhandle Texas. -....--------- 63,250 64,200 64,790 117,800 
PORTED TOMB ois wsorccecescsnse 83,000 83,400 82,250 86,450 
West Central Texas.......-.--- 57,100 57,500 57,700 69,750 
Pt tcnadcinas obnpabe ad 345,450 337,050 337,350 134,200 
East Central Texas. -..-.-------- 21,850 22,250 22,350 33,550 
Southwest Texas.....-.-.------ 25,000 25,100 23,550 32,600 
North Louisiana. .......------ 42,750 42,650 41,600 56,050 
Ps none satahoaonnowe 92,150 91,950 95,550 110,300 
PE. ossccnenaesnseoe 106,550 106,650 104,800 128,350 
Coastal Louisiana. ...-.-..--.---- 28,750 28,250 27,400 15,050 

DS. tbebbadnsecedabene 113,000 ety er ia 
===> ,300 . ‘ , 
rhe ann Sa esa 10,450 10,450 10,500 15,350 
Sar er 8 ,3 8, 7,400 7,750 
PED 5.5 win ccscncscaness 2,7 2,050 2,050 2,850 
644,500 9, 642,000 622,000 

WEE avd cvcstdccicnedecese 2,391,500 2,383,850 2,384,150 2,544,250 


The estimated daily average gross production of the Mid-Continent field, 
including Oklahoma, Kansas, Panhandle, North, West Central, West, 
East Central and Southwest Tesxa, North Louisiana and Arkansas, for the 
week ended July 14 was 1,416,950 barrels, as compared with 1,411,700 bar- 
rels for the preceding week, an increase of 5,250 barrles. The Mid-Conti- 
nent production excluding Smackover, Arkansas, heavy oil, was 1,358,700 
barrels, as compared with 1,352,650 barrels, an increase of 6,050 barrels. 

The production figures of certain pools in the various districts for the 
current week compared with the previous week follow (figures in barrels 
of 42 gallons): 





— Week Ended— Z 
Oklahoma— July 14. July 7 — Week Ended— 
North Braman.......-.-. 3,050 2,900 Southwest Texas— July 14. July 7. 
South Braman.......-.- LIDS - ABD EAicdwccsscdoccccs 13,500 13,600 
EEGs eianwosessen 13,750 13,800| Laredo District.....-.-- 8,200 8,050 
COE, dé cvwccuadscece 8, 8,750| North 
. pees 30,800 31,750] Haynesville......----- 6,150 6,250 
Bristow Slick.........-. 21,650 21,900] Urania.............-- 7,800 6,850 
Cromwell. ......-...-- 9,400 9,500 Arkansas— 
WOWOER. occcccccccccs 6,300 6,400] Smackover, light.....-.- 7,600 7,650 
SS 51,500 50,650| Smackover, heavy--...-- 58,250 59,050 
ee Ree 57,500 58,150| Champagnolle......... 16,300 15,150 
le in aw th entaipensisi 11,950 12,700 Coastal Texas— 
Little River.........--. 41,200 41,500] West Columbia......-- 8,400 8,150 
Ss ininid whethnin wane 79,750 81,800| Blue Ridge...-........ 7,500 6,500 
Pierce Junction.....-.--. 10,500 10,800 
Penta Tete 8 8358}. |. J Rsedesecccossecess 10,400 10,900 
Hutchinson County.... 35,950 35,850) Spindletop..-..------- 38,400 39,500 
Carson County......-.. 6,000 or - _ eee: 4,100 4,150 
Gray County.......... 20,250 20,8 yoming— 
eeler a 950 | Salt Creek........--.- 39,800 34,850 
West Central Tezas— EE 8,600 8,600 
Brown County......... 13,000 13,750 Caltfornta— 
Shackelford Co........ 10,500 10,000} Santa Fe Springs. ~..--.-- 36,000 36,000 
West Tezas— 
Reagan County...-..... 18,400 18,350 
Pecos OD hstemtrtoninin 2,000 55,950} Dom 
Crane and Upton Cos... 64,550 67,100 000 000 
fe als aie te easbare 6,000 181,700| Inglewood........-... 29,000 ,000 
East Central Tezas— Midway-Sunset....-.... 71,000 71,500 
Powell....... 11,000 11,050| Ventura Ave.......... 2,000 53,000 
Nigger Creek........-.. 1,050 1,100! S2al Beach..........-- 85,000 35,500 











Gross Crude Oil Stock Changes for June. 


Pipe line and tank farm gross domestic crude oil stocks 
east of the Rocky Mountains decreased 1,389,000 barrels in 
the month of June, according to returns compiled by the 
American Petroleum Institute from reports made to it by 
representative companies. The net change shown by the 
reporting companies accounts for the increases and de 
creases in general crude oil stocks, including crude oil in 
transit, but not producers’ stoeks at the wells. 








Changes in Stocks at Refineries East of California 
for June. 


The following is the American Petroleum Institute’s sum- 
mary for the month of June of the increases and decreases 
in stocks at refineries covering approximately 88% of the 
operating capacity east of California: 








(Barrels of 42 Gallons.) Increase. Decrease. 
I aa as os cd adn nt ap me eh tons Saha em ele at i. ee a 
Fo ee. aaa  aeeee 1,014,000 
DP TT Sue tanh nGbbasdkdcbivdntwedbuause | ceetede ; 

a acs ad las Si eh i les Mien ahs wane ten 28100.  ‘smeann 
a cas canna ds tn ab ain os tie tintin amie ieee |. oie 
mca euce. Mee 144,000 
oo ie ea teh eae bads - 9 Meer 437 ,000 

I a a i Ti nd Se ds Wis vd i nk er Sa spittin a Sina ad 3,324,600 3,797,000 
REE Ss ansbeathetunrsccietinnnseancnntnedece atsEeS 3,324,000 

ee NN rao SAS ie bo Ei hen chai! BGS 473,000 








World’s Production of Copper for the Month of June 
Totaled Approximately 159,600 Short Tons, Another 
New High Record. 


According to figures cempiled by the American Bureau 
of Metal Statistics, the world’s production of copper for the 
month of May amounted to about 159,600 short tons, as 
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compared with 156,400 short tons in the preceding month 
and 137,200 short tons in June 1927. 

Copper output for the six months ended June 30 1928, by 
principal countries of the world which furnished about 
987% of the world’s total, amounted to 883,406 short tons, 
as against 821,640 short tons in the same period in 1927, an 
increase of 61,766 short tons. The daily rate of production 
for these countries for the month of June 1928 was 5,221 
short tons as compared with 4,949 short tons the preceding 
month and 4,475 short tons for the month of June 1927. 
The Bureau’s figures follow: 


MONTHLY COPPER PRODUCTION (IN SHORT TONS).x 
(By principal countries of the world, which furnished about 98% of world's total 

















Monthly Production. Daily Rate. 
1926. 1927. 1928. 1926. | 1927. | 1928. 
y SEL 129,518 143,337 140,546 | 4,178 | 4,624 | 4,534 
February .........<. 136,455 132,870 144,546 | 4,516 | 4,745 | 4,984 
DEAD. canasecopam 134,727 136,347 144,842 | 4,346 | 4,398 | 4,672 
pa ee :938 135,729 143,427 | 4,565 | 4,524 | 4,781 
Ree 136,468 139,114 153,414 | 4,402 | 4,488 | 4,949 
2 ee Oe 124.100 134,243 156,631 | 4,137 | 4,475 | 5,221 
PE ee a 124,483 De.) déeame 4,016 | 4,264 oeee 
TIER OE: 128,568 ig RTS 4,147 | 4,355 sade 
oe eg 132,013 2 3 ae 4,400 | 4,443 sides 
a Pee 136,600 CO. a 4,406 | 4,686 ones 
November.......... 148,321 FS rr 4,944 | 4,733 wnda 
0 eee 142,300 ee | dasene 4,590 | 4,805 anes 
ree 1,600,491 | 1,658,346 883,406 | 4,385 | 4,543 | 4,857 
Monthly average. --_ - 133,374 138,196 147 ,234 




















x Table includes production by the United States, Mexico, Canada, Chile and 
Peru, Japan, Australia, Europe (partly estimated) and Belgian Congo. 








New Zinc Price Base.—American Institute Seeks Way 
for Joplin to Set Values. 


The “Evening Post” of July 10 said: 

The American Zinc Institute, to render more efficient service to its 
members has decentralized its activities, according to the Daily Metal Re- 
porter. The Institute now carries on its various activities through com- 
mittees—Slab Zine Producers’ Committee, Sulphuric Acid Producers, 
Zinc Oxide Producers, Lithophone Manufacturers, Tri-State and Public 
Relations. 

The Slab Zinc Committee had been functioning since the beginning of 
June. This committee has been attempting to carry out what the Ameri- 
can Copper Institute has been doing for its industry. 

This committee has also been endeavoring to formulate a sliding scale 
of slab zine quotations based on the price of ore prevaliing in the Joplin 
district. Up to the present time the relationship between the ore and 
the metal prices has been the reverse; that is, the miners in the Joplin 
district have advanced or lowered quotations in sympathy with the rise or 
fall in slab zinc prices. 

It is quite probable that the Slab Zine Producers’ Committee will serve 
as the point of contact with which the International Zine Cartel will dis- 
cuss its proposals for American co-operation. It will be recalled that 
when the International Zine Syndicate was organized, a committee was 
appointed to devise ways and means of gaining the co-operation of Ameri- 
can producers. Nothing, however, has as yet been undertaken in this 
respect. 








Decrease Shown in World Stocks of Slab Zinc— 
Total on July 1 Estimated at 64,200 Tons. 


A. J. M. Sharpe, honorary foreign correspondent of the 
American Zinc Institute, Inc., estimates world stocks of 
slab zinc July 1 at 64,200 metric tons of 2,204.6 pounds 
each compared with 66,200 tons on June 1, a decrease of 
2,000 tons. The following table gives in metric tons Mr. 
Sharpe’s estimate of zinc stocks in the various countries: 


July 1'28. June 1'28. May 1'28. Apr. 1'28.Jan. 1'28.Jan. 1'27 





United States. .....-..- 40,300 41,000 40,600 37,700 37,000 19,800 
Se 4,500 4,400 4,200 4,000 2,400 3,200 
Australia ....--------- 4,000 4,000 3,500 3,500 2,800 2,400 
Germany and Poland. -- 3,800 5,800 6,300 6,600 6,100 9,500 
Belgium... ....-.----- 5,200 4,900 5,100 5,600 4,200 4,000 
Great Britain. -----.-- 1,300 1,232 1,400 1,300 1,100 1,000 
Scandinavia. --.-------- 200 200 200 200 200 200 
Far East. -.-.--------- 800 800 800 800 600 500 
Elsewhere............- x4,100 3,900 4,000 3,200 1,700 3,000 

DOEsbcc aseseesone 64,200 66,232 66,100 62,900 56,100 43,600 


x Includes 1,500 tons in France. 
Mr. Sharpe, in reviewing world conditions of zinc, July 


19, says: 

Whatever can characterize the zinc markets in America, those in 
Europe can truly be described as lifeless. The daily quotation of the 
London Metal Exchange governs day to day business in slab zinc in the 
Old World, yet that price trend is dictated at times by ridiculously small 
bookings. It is true that the London market is free and open and occa- 
sionally the volume of business is heavy. Not infrequently, however, 
the turnover is under 300 tons a day, and it may happen that a smelter 
engaged in hedging against ore takings that day influences the price 
downwards. Now, consider that actual consumption in zinc in Europe 
is higher than at any time since the war, and you have a typical in- 
stance of the tail wagging the dog. The newly-established cartel does 
not aim at price control on the London market, so it does seem a shame 
that half a dozen of the leading producers do not get their heads to- 
gether and by careful “jobbing’”’ prevent the quotation from becoming 
unduly depressed on those occasions when extraneous conditions play 
Old Harry with the metal markets. It must surely be heart-breaking to 
producers, individually, to witness that daily sag in the London price at 
times through inactivity and entire absence of support when a seller 


appears. 








SS 

The European zine industry also badly needs an institute to foster and 
encourage new uses for the metal. it is suggested that the new cartel 
might take this particular work in hand, but, in view of its existence 
being “subject to trial,” it is unlikely to over-reach itself in this pro- 
bationary period. With the wonderful success achieved by the Oopper 
& Brass Research Association in the United States before them, we often 


wonder why the American Zinc Institute has failed to find the financial 
support necessary to inaugurate a nation-wide publicity campaign to pro- 
mote new uses for zinc. 

It is electrolytic zine which is widening in popularity, often, it is 
true, at the expense of the distilled metal. From the way things are 
shaping, it looks as if the proportion of high grade zinc to total zinc 
production in 1928 will exceed 20%. Last year the 230,000 metric tons 
outturned by electrolytic plants was equal to 17% of the world output, 
and the proportion will be one-quarter at least by 1930. 

The British galvanizing trade, after rather a quiet spell, has accepted 
a rather heavy volume of export business for shipment up to and includ- 
ing September, with the result that its order books make a better showing 
than at any previous time this year. On the Continent, the sheet zinc 
trade has also registered an improvement lately. 

Stocks, as expected, are now slowly diminishing, thus evidencing the 
fact that at the present time world consumption is just slightly ahead 
of production. 








Indications Point Toward Growing Steel Consumption 
—Pig Iron Price Stable. 


Steel business developing in the past week promises to 
make the month the best July in years. The expansion in 
an ordinarily dull month, coming after production in the 
preceding half year had made a record, is broadly surprising 
says the “Iron Age’’ of July 19 in summarizing conditions in 
the iron and steel markets. As buyers to-day still are taking 
only what they expect to use, the high rate of output so 
far this year proves there has been continued high consump- 
tion, and that accumulations from first-half shipments are 
negligible. Producers have reappraised the outlook and, 
counting on a better volume than seemed likely a few weeks 
ago, depend on increasing tonnage to help in price better- 
ment, continues the ‘‘Age,’’ adding: 

Meanwhile a movement is gaining favor among the makers to demand 
completion of specifications on present quarter commitments prior to 
Sept.15. Recent laxity in accepting releases against contracts has permitted 
consumers to get the benefit of a given price well into the succeeding quarter, 
and the 1.90c. Pittsburgh, quotation on bars and other heavy tonnage 
products, for example, has only lately applied and on scattered buying. 
The $2 a ton advance over present asking prices announced last week 
for fourth quarter business is another signal of the efforts to lift prices. A 
like advance is now under consideration for cold finished steel bars. 

Operations for the industry as a whole are close to 75%, a few points 
under June, which in turn was less than 10% under the average of the record 
output of the first six months of the year. At the moment shipments are 
equal to bookings and in some cases higher, and while there was consider- 
ably more third quarter contracting than in this season in 1927, the buying 
has been in the main for the lighter products, with a dearth of ‘the kind of 
specifications that make for rolling economies. 

Of the major consuming industries, building construction continues 
highly active, with many of the fabricating shops almost fully scheduled 
for the rest of the year. The railroads, still silent on cars and locomotives, 
have made fresh purchases of 65,000 tons of rails, including the Northern 
Pacific for 25,000 tons and the Great Northern for 8,000 tons, in part in 
both cases for early delivery. 

Opinions are mixed that the automobile builders can keep up the present 
output after Aug. 1, but for the present their taking of alloy steel bars 
and cold finished steel is heavy and stamping and forge shops are well 
filled with automobile work. The oil industry is responsible for the large 
additions to pipe mill order books, with a number of long pipe lines yet to 
be placed. The agricultural implement makers report the best business in 
ten years. 

Price irregularities are now confined almost solely to sheets. Black sheets 
appear to be settling down to a rather common 2.60c., Pittsburgh basis, 
although this quotation only recently appeared. Blue annealed sheets 
have sold for both 1.90c. and 2c. On galvanized sheets 3.40c., Valley, and 
3.50c., Chicago, have been the exception, in some cases explained as a 
concession of $2 a ton to jobbers. 

The reduction made last week in wire products caused a spurt of buying 
in some centers, but that of $2 in nails, which was a meeting of an existing 
basis, brought only a moderate response, except that car lot buyers in 
consuming industries are trying for the jobber price of $2.55 a keg. 

Fabricated steel bookings in June represented 81% of capacity, compared 
with 83% in May, but except for May and July 1927, they were the largest 
in several years. 

Current fabricated structural steel orders were more than 42,000 tons for 
the third successive week. Included were office buildings in New York 
and Baltimore. which took 13,000 and 7,7@0 tons, respectively. New 
projects call for 36,700 tons, the highest amount in recent weeks. New 
York subway work accounts for 15,000 tons, while 4,500 tons of plates may 
be required for water mains for Oakland, Calif., though cast iron pipe 
to the amount of 22,000 tons may be substituted. 

Reductions a week ago of 50c. a ton in foundry pig iron at Chicago and in 
eastern Pennsylvania have not stimulated buying. Foundries are content 
to cover for early requirements, except the case of an expected purchase of 
5,000 tons for last half by a sanitary ware manufacturer for its Louisville, 
Ky., plant. 

Scrap is weak in all markets. At Pittsburgh further reductions of 25c. 

and 50c. a ton on a number of grades, including heavy melting steel, bring 
prices close to pre-war levels. 
. Export purchases again make up the bulk of railroad equipment buying. 
Following 1,100 freight cars recently placed by an Argentine railroad with 
American car builders, a Brazilian carrier last week bought in this country 
1,000 freight cars. And the Argentine road is preparing to inquire for 
some 60 locomotives. The only important domestic business placed was 
250 gondola bodies for the Chicago, Rock Island & Pacific. 

Exports from the United States of metal-working machinery were the 
greatest, in 1927, for seven years. 

While the ‘‘Iron Age’”’ pig iron composite price remains for a second week 
at its low of $17.09 a ton, that for finished steel is now 2.319c. a lb., against 
2.526c. last week. as the following tables indicate: 
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Finished Steel. 


Pig Iron. 
July 17 1928, 2.326c. a Lb. July 10 1928, $17.09 a Groas Ton. 


eee ea 9.3360.)} ORS WERE 060. o cancdasoccencces $17.09 
GR ing 0s conaeececece 2.341c.| One month ago. ..........--...- 17.22 
One year ago. .....-.......-.-- 2.367¢.| One year ago..-.....--.-------- 18.50 
10-year pre-war average._......- 1.689¢.| 10-year pre-war average_.......- 15.72 


Based on steel bars, beams, tank plates, Based on average of basic iron at Valley 
wire, rails, black pipe and black sheet:, furnace and foundry irons at Chicago, 
constituting 875 of the United States| Philadelphia, Buffale; Valley and Bir- 


output. | mingham. 

High. Low. j High. | Low. 
1928..2.364c. Feb. 14 2.314c. Jan. 3 | 1928.-$17.75 Feb" 14 $17.09 July 10 
1927..2.453c. Jan. 4 2.293c. Oct. 25|1927.. 19.71 Jan. 4 17.54 Nov. 1 
1926..2.453c. Jan. 5 2.403c. May 18/1926... 21.54 Jan. 6 19.46 July 13 
1925..2.560c. Jan. 6 2.396c. Aug. 18 1925.. 22.50 Jan. 13 18.96 July 7 
1924..2.789c. Jan. 15 2.460c. Oct. 14 1924.. 22.88 Feb. 26 19.21 Nov. 3 
1923..2.824c. Apr. 24 2.446c. Jan. 2 1923... 30.86 Mar.20 20.77 Nov.20 


Lacking little on the score of tonnage for mid-July, pro- 
ducers of iron and steel are endeavoring to get the price situa- 
tion in hand. Either they are resisting further declines or 
serving notice they will ask more when present commit- 
ments have been worked off. There are signs that the mar- 
ket is scraping the bottom of the present downward move- 
ment, observes the “Iron Trade Review”’ of July 19 in its 
review of the trend of iron and steel trading, from which we 


quote as follows: 

The effort at stabilization of domestic prices, following a righting of the 
export price situation, comes at a time when the mills have comparatively 
little forward tonnage on their books. If their determination holds, they 
will be able to apply advances on the bulk of the tonnage normally accruing 
to them through the fall pickup in general business. It is recognized within 
the industry that the obstacle to overcome is not pressure from consumers, 
but inclination of producers to elicit orders by concessions. 

Incoming business, which seasonally high operating rates translate 
promptly into shipments, continues on a slightly higher level than a year 
ago. Automotive demand for steel is about stationary, new models and a 
slowly expanding Ford rate about neutralizing recessions by some makers. 
Farm implement manufacturers are ordering steel commensurate with a 
record year. Building steel has had another big week, topped by two 
awards in New York totaling 35,000 tons and inquiry for subway steel 
reaching 24,000 tons. 

Steel corporation subsidiaries are operating this week at 73%, compared 
with 75% last week and 69% a year ago. The entire industry averages 
70%, against 71% a week ago and 67% a yearago. The Mahoning Valley, 
benefiting from automotive needs, is up to 90% at sheet mills, 80% at the 
open hearths and at capacity at strip and tin mills. More pipe capacity 
has been added. Chicago is unchanged at 78%, Pittsburgh at 65 to 75, 
while Buffalo is up 8 points to 77%. 

Pig iron is more encouraging in shipments than in demand. Especially 
in the Chicago, Cleveland, Detroit and Pittsburgh districts the movement 
to melters approximates the June rate. At Cleveland and New York, 
where the past week’s business reached 23 ,000 and 10,000 tons, respectively, 
bookings have been heavier. On No. 2 foundry iron a $16.50 valley price 
is recurring. Last week’s reduction to $17.50 on malleable and foundry 
fron at Chicago has checked buying. 

By-product coke prices have shown no further weakness and the beehive 
grades are unchanged and in little demand. Dealers in scrap, especially at 
Detroit, are resisting pressure for further reductions; in many districts scrap 
is the lowest in a decade. Semi-finished steel in the Pittsburgh district is 
Clarified at $32 for sheet bars, $33 for rerolling billets and $34 for small bil- 
lets. Coverage for the third quarter has been heavy. 

Heavy finished steel is strongest in the East, where an increasing propor- 
tion of orders is being booked at 1.90c. Pittsburgh. A majority of tonnage 
in the Pittsburgh district is being invoiced at 1.85c., with small users pay- 
ing 1.90c. In many cases mills are obtaining $1 per ton more than earlier 
this year. One important maker has announced fourth quarter prices as 
2.00c. Pittsburgh and 2.10c. Chicago, but the chief effect at this time is to 
lend strength to the 1.90c. level. Bar specifications, 5% above seasonal 
normal, aggregated 20,000 tons at Chicago last week. Seven thousand 
tons of plates is pending for barges at Pittsburgh. 

Hot weather impedes sheet mill operations in the Pittsburgh aad Youngs- 
town districts. All classes of consumers are buying well and some Youngs- 
town mills are scheduled at capacity well into August. Shipments of the 
American Sheet & Tin Plate Co. in the first half set a record. Less can still 
be done, but the mest general quotations are 2.00c. Pittsburgh on blue an- 
nealed, 2.65c. on black and 3.50c. on galvanized. June sales by indepen- 
dent mills totaled 318,902 tons, against only 250,316 tons in May, while 
June shipments were 308,741 tons compared with 326,324 tons in May. 
Tin plate mills continue to operate at 90% or better. 

Rail mills at Chicago, down to a 60% rate, have a new lease on life through 
receipt of most of the 25,000 tons distributed by the Northern Pacific and 
8,000 tons by the Great Northern RR. Eastern and Southern mills will 
roll the 40,000 tons to be placed by the Chesapeake & Ohio. The Paulista 
Ry. of Brazil has ordered 1,000 freight cars in this country, and the Rock 
Island 250 gondola bodies. 

After declining sharply for a month, the ‘Iron Trade Review” composite 
of fourteen leading fron and steel products has turned up slightly. This 
index this week is at $34.89, compared with $34.85 last week, $35.30 last 
month and $36.41 a year ago. 

In its weekly summary of the iron and steel trade, the 
**American Metal Market”’ says: 

There is plainly visible a new element of strength in the steel market, a 
more co-operative spirit among producers, which, of course, alters the 
conduct of the smaller sellers more than it does that of the larger interests. 

Some slight increases in operations are noted, the Valleys having more 
open hearths running this week, while Jones & Laughlin have put on an 
additional blast furnace, making 10 out of 12 active. Pipe and tube mill 
operations are heavier this month on account of recent large bookings in 
line pipe. 

Agricultural implement works are running on a heavier summer schedule 
than usual and automobile production shows signs of picking up. There 
continues to be much building activity, and, while there is little freight 
car building, there is much repair work. 








Bituminous Coal Miners Abandon Jacksonville Scale— 
Union Leaves to the Districts the Right to Settle 
With Coal Operators—Strike Lasted 15 Months— 
Policy Committee in Session for Seven Days at 
Indianapolis Before Ending It. 


Associated Press advices from Indianapolis July 18 re- 
ported that the United Mine Workers of America on that 





day abandoned the Jacksonville scale as a basis for wage 
negotiations in the bituminous coal fields and extended to 
each one of its districts the right to effect settlements with 
coal operators “upon a basis mutually satisfactory.” John 
L. Lewis, International President, made the announcement 
after the Policy Committee, which has control of strike 
policies between international conventions, concluded seven 
days’ consideration of the union miners’ position in the soft 


coal fields. The dispatch continued as follows: 

The scale of $7.50 per day and $1.08 per ton which passed into the dis- 
card by the committee’s action was set by the Federal Coal Commission in 
1920 and has been effective in union-operated bituminous mines since 
then. It was reaffirmed in the Jacksonville agreement of 1924, in the 
making of which Herbert Hoover, Secretary of Commerce, played & 
prominent part. 

When the Jacksonville agreement expired April 1 1927 operators through- 
out the soft coal fields were clamoring for a reduction in the union wages. 
The United Mine Workers at Indianapolis in January 1927 set forth a 
policy of ‘‘no reduction in wages,’’ and on April 1 a general suspension 
resulted. Many mines have remained idle for the fifteen months since 
then. Others have worked under temporary agreements to pay the union 
scale. 

The Policy Committee’s action may result in an unprecedented situation 
in miners’ union history—the existence of different wage scales in different 
districts. The officers of each district in the union are left free to 
negotiate for wages on whatever basis is “mutually satisfactory,” their 
action to be submitted for ratification by a district convention or a 
referendum vote by the union miners in the district. 

Permit Maintenance Men to Work. 

In announcing its action, the committee also authorized all district 
organizations to permit any coal company or any mine to employ all the 
men it may require for maintenance, repairs, development, construction 
or production of coal, providing the existing wage schedule is paid tem- 
porarily until a district agreement is reached. 

The new policy formulated by the committee is interpreted as a gesture 
by the miners’ union toward bettering the depressed conditions now 
existing in the bituminous coal industry. The coal operators, harassed 
loss and markets and the press of non-union mined coal, have contended 
that they cannot afford to operate their mines on the wage scale con- 
tained in the Jacksonville agreement. As a consequence, production has 
fallen heavily. 

The meeting of the Policy Committee resulted from the agitation of 
miners of Southern Illinois for the right to negotiate separate agreements 
unhampered by the restrictions set by the 1927 Indianapolis convention. 
In a district meeting this spring, the miners voted to ask for a meeting 
of the committee and their request was forwarded to President Lewis by 
Harry Fishwick,, Illinois District President. 


Meet Demand of Operators. 


The action of the Policy Committee, it was believed in some quarters, 
will result in virtually the same effect as the demands made by the coal 
operators at the wage conference at Miami, Fla., shortly before the expira- 
tion of the Jacksonville agreement. The operators at that time demanded 
a wage scale ‘‘continuously competitive’? with non-union labor costs. 

The union rejected the proposal on the ground that it placed their pay 
hopelessly under the jurisdiction of the operators. The belief was ex- 
pressed that to-day’s action might result in agreements which will permit 
operators to get their coal to the markets at a price which will permit 
them to compete with non-union coal. 

District conferences of union miners and coal operators are expected 
to follow announcement of the committee’s action. In districts operating 
under temporary agreements to pay the Jacksonville scale, it is expected 
new agreements will be drawn to conform with action taken in other 
districts, 


John J. Leary, Jr. in the New York ‘“‘World” of July 20 in 
discussing the dropping of the Jacksonville agreement fight 
looks upon the action as a serious labor defeat and states 
that the step is deplored in union circles. He says: 


‘“‘The most serious defeat labor has received in years,’’ was the comment 
in labor circles yesterday upon the announcement from Indianapolis that 
the Union Mine Workers of America had abandoned its four-year fight for 
the Jacksonville agreement and the principle of a basic wage sale covering 
all the soft coal districts of the United States. 

The organization thus goes back to the conditions prevailing prior to 
1898, when the central competitive fields of Illinois, Ohio, Indiana and 
Western Pennsylvania were established as the unit upon which the wage 
scales in all other fields have since been based. Hereafter each district 
may “‘agree upon terms mutually satisfactory.”’ 

The first attempt to operate under this new policy failed yesterday, an 
Associated Press despatch from Cleveland announcing that the Ohio Coal 
Operaters Association, representing a majority of the operators of the 
State, would not meet representatives of the organization. 

‘The Ohio operators,’’ 8S. H. Robbins, President of the organization, was 
quoted as saying, ‘‘are not interested in the action reported from Indian- 
apolis and will have no further dealings with the United Mine Workers of 
America. Only last week the association by unamimous vote reaffirmed 
the open shop policy."’ 

This leaves Illinois the only State where operators and miners are 100% 
organized. It is understood that it was the insistence of Harry Fishwick, 
President of the Illinois miners, that he be permitted to deal with the 
operators and make a settlement independent of the international officers, 
and regardless of what might be done in other districts, that led to the aban- 
donment of the policy expressed in John L. Lewis’s oft repeated statement 
that there must be ‘‘no backward step.”’ 

In coal circles the opinion was expressed that this decision of the United 
Mine Workers would for a time lead to even greater chaos than now prevails 
in the industry, or at least than that which prevailed prior to April 1 1927, 
when failing to agree on a basic scale in Miami a general strike was declared, 
with permission to such operators as might wish to continue paying the old 
scale to continue. 

The operators in that meeting insisted upon a scale ‘‘continuously com- 
petitive’’ with the great non-union fields of the South and Southwest. 

This John L. Lewis, spokesman for the operators, rejected on the ground 
that it would lead to continuous cuts in wage rates in non-union as well as 
union fields. 

The so-called Jacksonville agreement was reached in that city in Febru- 
ary 1924. It was a renewal of the 1922 agreement reached after a six 
months strike in 1922. This agreement called for a basic rate of $7.50 for 
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day laborers and $1.08 a ton for tonnage men. In the Jacksonviile confer- 
ence the operators asked for the $6 base rate orizinally fixed by a Government 
comm sion in 1920, and amended later after a series of “‘outlaw strikes” 
in Illinois and Indiana. 

Without this reduction they insisted they could not compete with West 
Virginia and other Southern fields. The answer of Mr. Lewis was that 
there were too many mines and miners, and that the high wage scale would 
eliminate more non-union than union mines. 

At the time 65% of the 500,000,000 tons of soft coal mined each year 
was being got out under union conditions. Wi hin a year conditions were 
reversed, more than 65% coming from non-union mines. The big pro- 
ducers in western Pennsylvania and northern West Virginia abrogated the 
agreement after a few months and since then have been operating under 
non-union conditions. 

In the fight the United Mine Workers have spent millions of dollars. 
Into the Pittsburgh district alone hundreds of thousands of dollars have 
been poured to partially relieve want and suffering. Many operators in 
the union fields have gone into bankruptcy. 

Speaking in the Hotel Astor yesterday, Secretary of Labor Davis said the 
conciliation bureau of his department is prepared to go into the several 
fields where the strike begun fifteen months ago is still on and give such 
assistance as may be possible to the making of satisfactory scales 








Observance of Holiday Causes Decline in Production 
of Bituminous Coal, Anthracite and Coke. 


The observance of Independence Day on July 4 as a holi- 
day caused marked declines in the output of fuel as esti- 
mated by the United States Bureau of Mines. Bituminous 
coal declined 1,607,000 tons or 19% during the week ended 
July 7 compared with that of June 30, while anthracite 
during the same periods declined 415,000 tons. Compared 
with the output during the corresponding week of 1927, how- 
ever, bituminous coal shows an increase of 260,000 net tons 
and anthracite, a decrease of 88,000 net tons, the Bureau 
of Mines states, adding: 

BITUMINOUS COAL. 

The total production of soft coal during the week ended July 7, includ- 
ing lignite and coal coked at the mines, is estimated at 6,837,000 net tons. 
The decrease, due largely to the observance of the Fourth of July holiday, 
amounted to 1,607,000 tons or 19%. The average daily rate of output 
in the holiday week declined 2.8%. 


Estimated United States Production of Bituminous Coal (Net Tons), Incl. Coal Coked 





Estimated United States Production of Anthractte (Net Tons) 





ene = 1927 

. Year Cal, 

Week Ended— Week. to Date. Week. to Rb 

Pd, Oa ee eee 1,083,000 35,978,000 1,585,000 39,629,000 

GE GP Deasavennsacnshecea 1,125,000 37,103,000 1,278,000 40,907,000 
Qtbsssts scatter 710,000 37,813,000 798,000 41,705,000 





a Minus one day's production first week in January to equalize number of days 
in the two years. b Revised. c Subject to revision. 


BEEHIVE COKE. 

Beehive coke production for the country as a whole during the week 

ended July 7 is estimated at 60,000 tons, a loss of 9,000 tons when com- 
pared with output in the preceding week: 

Estimated Production of For nd Coke (Net Tons). 





Week Ended — 1927 
July 7 June 30 July 9 to 
1928.b 1928. 1927. pate. Date.a 
Pennsylvania and Ohio......... 42,000 49,000 81,000 1,671,000 3,583,000 
Wee Vo ncdecteccsbiscnn 9,000 11,000 13,000 316,000 423,000 
Ala., Ky., Tenn. & Georgia..... 2,000 1,000 5,000 101,000 145,000 
We ccndébennescamddmainda a 4,000 4,000 8,000 127,000 188,000 
Colorado, Utah and Washington. 3,000 4,000 7,000 115,000 201,000 
United States total............ 60,000 69,000 114,000 2,330,000 4,540,000 
Dally BVGGGGiis wisi s oc ccntdoaknn 12,000 11,500 22,800 14,400 28, 


a Minus one day’s production first week in January to equalize number of days in 
the two years. b Subject to revision. 


The total production of bituminous coal in the United 
States during the week ended July 14 is estimated by the 
National Coal Association at 8,650,000 net tons. 








Revised Figures on Production of Coal in June. 


A preliminary report of the production of bituminous coal 
and anthracite during the month of June 1928 was given 
on page 33 of our July 7 issue. The United States Bureau 
of Mines has now issued the following revised data, making 
the total production of soft coal during the month of June 
amount to 35,963,000 net tons, as against 36,624,000 tons 
in May. The average daily rate of output in June was 
4,000 tons lower than that for the month of — a reduc- 
tion of less than one-half of one per cent. 

The production of anthracite decreased from 8,124,000 
tons in May to 5,301,000 tons in June, and the average daily 
rate of output was 34.6% lower in June than in May. 


MONTHLY PRODUCTION OF BITUMINOUS COAL AND ANTHRACITE 
IN JUNE (NET TONS). 





























1928- 1927 
Cal. Year Cal. Year 
Week. to Date. Week. to Date.a Bttuminous. Anthraette. 

Pith nkccrbanccagemawal 8,391,000 225,845,000 8,479,000 268,429,000 

Daily average_...........-.-- 1,399,000 1,522,000 1,413,000 1,810,000 Month. No. of | Avg. per No. of | Atg. per 
Pe ii bk biis wriatnwncescan 8,444,000 234,289,000 7,981,000 276,410,000 Total Working| Working Total Worktng| Working 

Daily ee a ak A gis ao cag: ed 1,407,000 1,517,000 1,330,000 1,791,000 Production| Days. Day. Productton| Days. Day. 
Me F Bo cesaAissiciciad 6,837,000 241,126,000 6,577,000 282,987,000 

Daily enna ds ine anaes Wh tae 1,367,000 1,513,000 1,315,000 1,776,000 } April 1928......--. 32,188,000} 24.7 1,303,000| 6,909,000} 24 288,000 
senpescntage Dl wi dd we wou 36,624,000} 26.4 1,387,000} 8,124,000} 26 312,000 

a Minus one day’s production first week in January to equalize number of days in | June-a_.--. -|25,963,000| 26 1,383,000} 5,301,000; 26 204,000 
the two years. b Revised since last report. c Subject to revision. Five-day week. | June 1937 ee ae 36,627,0001 26 1,409,000| 7,257,000! 26 279,000 

The total production of bituminous coal during the present calendar year a Revised. 


to July 7 (approximately 159 working days) amounted to 241,126,000 
net tons. Figures for corresponding periods in other recent years are given 
below: 


pea yen yee 282,987,000 net tons|1924..........-.-.- 241,388,000 net tons 
Mok dabedaagnu 273,701,000 net tons| 1923......---.---- 291,925,000 net tons 
EP tpipencinn an 240,176,000 net tons {1922_.....--..-.-- 198,271,000 net tons 


As already indicated by the revised figures above, the total production 
of soft coal for the country as a whole during the week ended June 30 
amounted to 8,444,000 net tons. Compared with the output in the pre- 
ceding week, this is an increase of 53,000 tons, or 0.6%. 

The following table apportions the tonnage by States and gives com- 
parable figures for other recent years. 


Estimated Weekly Production of Coal by States (Net Tons). 












































000 6, : 

OEE Sos ccdssdasccon-o 16,000 15,000 31000 20,000 21,000 
BOOM dbl dccccccscccsse 64,000 65,000 65,000 82,000 89,000 
Se 220,000 213,000 248,000 250,000 240,000 
W: ee are 41,000 31,000 38,000 45,000 44,000 
West Virginia— 

Southern b-..-.-.--.----- 1,885,000 1,845,000 1,941,000 1,920,000 1,417,000 

Northern c....--..--- 38,000 71,000 776,000 717,000 819,000 
Wyoming ......-.-.-.-- 81,000 87,000 81,000 78,000 104,000 
Other States d---------- 1,000 1,000 4,000 3,000 5,000 

Total bituminous- ----- 8,444,000 8,391,000 7,981,000 9,409,000 10,866,000 
Pennsylvania anthracite-. 1,125,000 1,083,000 1,278,000 1,957,000 1,956,000 

Total all coal...------ 9,569,000 9,474,000 9,259,000 11,366,000 12,822,000 





a Areees rate maintained during the entire month. b Includes operations on the 
N. & W.; C. & O.; Virginian; K. & M., and Charleston division of the B. & O. 
c Rest of State, including Panhandle. d This group is not strictly comparable in 
the several years. e Revised : 

ANTHRACITE. 


The total production of anthracite during the week ended July 7 is 
estimated at 710,000 net tons, a decrease of 415,000 tons from the output 
in the preceding week. The decrease was largely due to the observance 
of the Fourth of July holiday. The average daily rate of output during 
the holiday week was, however, 24% lower than in the week of June 30. 

The cumulative output for the year 1928 now stands at 37,813,000 tons, 
as against 41,705,000 tons during the corresponding period last year. 














Bituminous Coal and Anthracite Markets Were Dull 
During the Month of June. 

A fairly steady tone in bituminous coal prices was notice- 
able throughout the month of June, reports “Coal Age” in its 
market survey dated July 14. Both bituminous coal and 
anthracite trading was dull declares the “Age,” adding: 

Steadiness was the distinguishing feature of an otherwise dull bituminous 
coal market in June. At the beginning of the month, spot prices showed 
a slight increase, but the gain disappeared as offerings came out in a 
rather liberal way, resulting in weakness in Illinois, Indiana, Hocking 
and central Pennsylvania quotations. Kentueky and high-volatile West 
Virginia prices were uneven. Low-volatile prices, on the other hand, 
improved as the month advanced. 

General industrial buying was slow throughout the month, due partly 
to seasonal influences and to the continued resort to coal in storage. Lake 
cargo shipments constitute the big safety valve for bituminous produc- 
tion at the present time. June dumpings ef cargo and vessel fuel were 
well over 5,000,000 net tons—no small percentage of the monthly output 
of 35,880,000 tons. 

The weighted average spot price of bituminous for June was $1.72 per 
ton, f.o.b. mines, as against $1.72% in May. ‘‘Coal Age’s’” preliminary in- 
dex of spot bituminous prices for the month was 142, as against 143% for 
May. 

Anthracite production and demand took a decided drop last menth. 
Output fell from 8,124,000 net tons in May to 5,300,000 tons in June. 
Many retail dealers bought heavily in May to escape the Jume advance 
and now find no place to sell the tonnage. The credit situation is proving 
a bugaboo in the placement of coal with the household consumer. 








Inter-State Commerce Commission Revises Bituminous 
and Steam Anthracite Charges in New York State. 


Under date of July 12 Associated Press advices from 
Washington said: 

Reduction in rates on bituminous coal and steam sizes of anthraeite 
moving to a number of northern New York points was ordered to-day by 
the Inter-State Commerce Commission, effective Oct. 10. 

In fixing the new scale of bituminous rates the commission said that 
from the Clearfield district in Pennsylvania to Syracuse the new rates 
would be $2.85, against a present rate of $2.96; to Oswego, $2.98, against 


$3.22; to Watertown, $3.24, against $3.81; to Oarthage, $3.24, against 
$3.99; to Corning, $2.59, against $2.84; and to Ithaca, $2.85, against 
$2.96. 


From other coal-producing territory to the points named railroads will 
be expected to make rates proportionate to the Olearfield scale. The re- 
ductions in anthracite rates will give a figure of $2.54 per ton to Oorinth, 
Glens Falls and Fort Edwards, all of which have a $2.77 rate now on the 
buckwheat coal sizes. To Ticonderoga the new rate will be $2.79 as 
compared with a present rate of $2.90, this also applying om steam sizes 
of anthracite. 
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Current Events and Discussions % 
The Week with the Federal Reserve Banks. July 18 1928. July 11 1928. July 20 1927 
The consolidated statement of condition ot the Federal | roans to brokers and dealers (secured by , , 
Reserve banks on July 18, made public by the Federal | tocksand bonds); $20,201,000 941,795,000 981,769,000 
Reserve Board, and which deals with the results for the | Fer tnt of tora Sahl". 60 93m L9Strrine "ara nat0 
twelve Reserve banks combined, shows decreases for the 


week of $77,500,000 in holdings of discounted bills, of 
$6,600,000 in bills bought in open market, of $8,400,000 in 
Government securities, of $58,800,000 in member bank 
deposits and of $21,300,000 in Federal Reserve note circula- 
tion and an increase of $11,600,000 in cash reserves. Total 
bills and securities were $92,500,000 below the amount 
held on July 11.. After noting these facets, the Federal 
Reserve Board pro@eeds as follows: 


A decrease of 145,300,000 in holdings of discounted bills reportegl by the 
Federal Reserve Bank of New York and of $10,200,000 by Cleveland were 
offset in part by increases reported by 9 other Federal Reserve banks, the 
principal increases being, Chicago $15,900,000, St. Louis $13,500,000 and 
San Francisco $10,100,000. The System’s holdings of bills bought in open 
market declined 86,600,000, of certificates of indebtedness $5,300,000, and 
of United States bonds $4,900,000, while holdings of Treasury notes 
increased $1,800,000. 

All of the Federal Reserve banks except Boston show a smaller volume 
of Federal Reserve note circulation, the principal decreases for the week 
being, San Francisco $6,800,000, Cleveland $5,700,000 and Philadelphia 
$2,300,000. 


The statement in full, in comparison with the preceding 
week and with the corresponding¥date last year, will be 
found on subsequent pages—namely, pages 376 to 377. A 
summary of changes in the principal assets and liabilities 
of the Reserve banks during the week and the year ending 
July 18 is as follows: 


Increase (+) or Decrease (—) 


During 
Week. Year. 

WE EG di bad sbbuddhetbeeccdlanessancmeny +$11,600,000 —$412,100,000 
EE A ey ne ee ee +4,700,000 —412,100,000 
ee I ik na tans ncdanostncunce —92,500,000 +426,900,000 
Se CUE hdc tdcwiecdbecdccoccscuas —77,500,000 + 608,400,000 
Secured by U. 8. Govt. obligations_._.........- —98,300,000 +398,600,000 
ee en +20,800,000 +209,900,000 
Bills bought in open market............-....--.-. —6,600,000 —4,300,000 
U. 8. Gove. epouritios, totals. 6.2. cc cnc cn ccsccss —8,400,000 —176,400,000 
ith biwenkae Kaden GO UMa ows ahs dae hne nnion —4,900,000 —126,200,000 
NN RE a ee + 1,800,000 +9,200,000 
Certificates of indebtedness___............-...._- —5,300,000 —59,500,000 
Federal Reserve notes in circulation.-_..........-- _- —21,300,000 —57,500,000 
cn aeRO hneknnnnndaxwedwke as —58,400,000 + 2,800,000 
Members’ reserve deposits. .............--.--.-. —58,800,000 + 6,000,000 
ETRE TERR Ee + 1,500,000 —2,100,000 








Returns of Member Banks for New York and Chicago 
Federal Reserve Districts—Brokers’ Loans. 


Beginning with the returns for June 29 1927, the Federal 
Reserve Board also began to give out the figures of the 
member banks in the New York Federal Reserve District, 
as well as those in the Chicago Reserve District, on Thurs- 
days, simultaneously with the figures for the Reserve banks 
themselves, and for the same week, instead of waiting until 
the following Monday, before which time the statistics 
cevering the entire body of reporting member banks—now 
637—can be got ready. 

The following is the statement for the New York member 
banks and that for the Chicago member banks thus issued 
in advance of the full statement of the member banks, which 


latter will not be available until the coming Monday. The 
New York statement, of course, also includes the brokers’ 
loans of reperting member banks, which this week show a 
further moderate decrease, namely $48,284,000; the grand 
aggregate of these loans for July 18 is $4,194,415,000 which 
figure is $368,825,000 under the record total of $4,563,240,- 
000 as reported on June 6. 
CONDITION OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL 
RESERVE CITIES. 
New York—45 Banks. 














TOU. nc wntccen ce senssucncwnasan 4,194,415,000 4,242,699,000 3,058,974,000 
oncceces sscensehanh 3,182,090,000 3,200,862,000 2,294,481,000 





On demand 














ee 1,012,325,000 1,041,837,000 764,493,000 
Chicago—43 Banks. 

Loans and investments—tctal.....-.-- 2,038,552,000 2,038,367,000 1,910,935,000 
Loans and discounts—total......-.-.-- 1,544,141,000 1,536,502,000 1,466,880,000 
Secured by U.S. Govt. obligations... 14,023,000 13,810,000 12,717,000 
Secured by stocks and bonds. --.--.-.-- 782,827,000 790,469,000 780,763,000 
All other loans and discounts. --.-...-- 747,291,000 732,223,000 673,400,000 
Investments—total_.............-..- 494,411,000 501,865,000 444,055,000 
U. 8. Government securities. ..-.-.- 219,171,000 229,481,000 182,339,000 
Other bonds, stocks and securities... 275,240,000 272,384,000 261,716,000 
Reserve with Federal Reserve Bank..--- 178,510,000 186,350,000 161,137,009 
oy | aE ae 17,070,000 18,653,000 19,621,005 
Net demand deposits...........-..--- 1,227,178,000 1,252,688,000 1 453,891,000 
eI i. or in aryn ae ahaa ecm och 684,515,000 90,042,000 603,684,000 
Government deposits.....--..-------- 1,836,000 2,416,000 7,142,000 
oe 8 rere ee 160,134,008 160,681,000 153,044,000 
0 OS ae eee 344,291,000 356,967,000 351,009,000 
Borrowings from F. R. bank—total._... 80,012,000 66,061,000 9,262,000 
Secured by U.S. Govt. obligations... 70,729,000 56,232,000 8,465,000 
Co eae eS 9,283,000 9,829,000 797 ,000 








Complete Returns of the Member Banks of the Federal 
Reserve System for the Preceding Week. 
As explained above, the statements for the New York and 
Chicago member banks are now given out on Thursdays, 
simultaneously with the figures for the Reserve banks them- 
selves, and covering the same week, instead of being held 
until the following Monday, before which time the statistics 
covering the entire body of reporting member banks, now 


637, cannot be got ready. 

In the following will be found the comments of the Federal 
Reserve Board respecting the returns of the entire body of 
reporting member banks of the Federal Reserve System for 
the week ended with the close of business July 10: 

The Federal Reserve Board's condition statement of 637 reporting mem- 
ber banks in leading cities as of July 11 shows decreases for the week of 
$251,000,000 in loans and discounts, of $34,000,000 in investments, of 
$236,000,000 in net demand deposits, of $18,000,000 in time deposits, of 
$40,000,000 in Government deposits, and of $90,000,000 in borrowings 
from Federal Reserve banks. 

Loans on stocks and bonds, including U. 8. Government obligations, 
were $149,000,000 below the July 3 total at all reporting banks, decreases of 
$125,000,000 being shown for the New York district, of $17,000,000 for the 
Chicago district, of $12,000,000 for the Cleveland district, and of $11,000.- 
000 for the Boston district, and increases of $11,000,000 and $7,000,000, 
respectively, for the Kansas City and Atlanta districts. ‘‘All other’’ loans 
and discounts declined $103,000,000 at all reporting banks, the same 
amount in the New York district, and $6,000,000 each in the Chicago and 
Kansas City districts, and increased $10,000,000 in the Cleveland district. 

Holdings of U. 8S. Government securities show little change for the week, 
while holdings of other bonds, stocks and securities declined $12,000,068 
in the San Francisco district, $9,000,000 in the New York district, $6,000,- 
000 in the Cleveland district and $32,000,000 at all reporting banks. 

The principal changes in net demand deposits, which at all reporting banks 
were reported as $236,000,000 less than a week ago, were declines of $271.- 
000,000 in the New York district and of $6,000,000 in tke Atlanta district. 
and increases of $12,000,000 in the St. Louis district, of $10,000,000 in the 
Philadelphia district, of $9,000,000 in the San Francisco district, and of 
$7.000,000 in the Dallas district. Time deposits declined $14,000,000 and 
$13,000,000, respectively, in the San Francisco and Chicago districts, and 
increased $6,000,000 in the New York district. 

Borrowings from Federal Reserve banks increased $20,000,000 in the 
New York district and declined in most of the other districts, the principal 
decreases by districts being: Chicago, $41,000,000; Philadelphia, $19,000,- 
000; Boston, $18,000,000; Cleveland, $15,000,000; St. Louis, $8,000,000, 
and San Francisco, $7,000,000. 

A summary of the principal assets and liabilities of 637 reporting member 
banks, together with changes during the week and the year ending July 11 


1928, follows: 
Increase (+) or Decrease (—) 

















July 18 1928. July 4 1928. July 20 1927. 
Loans and investments—total_.._.____ 7,280,132,000 7,424,813,000 6,531,410,000 
Loans and discounts—total_.......--. 5,291,436,000 5,401,672,000 4,671,228,000 
Secured by U.S. Govt. obligations... 49,070,000 49,976,000 27,714,000 
Secured by stocks and bonds- ---__-__-_ 2,459,405,000 2,590,876,000 2,200,585,000 
All other loans and discounts. - ~~~ --- 2,782,961,000 2,760,820,000 2,442,929,000 
Investments—total_........-.-----.-- 1,988,696,000 2,023,141,000 1,860,182,000 
U.8. Government securities. -..-.-- 1,098,648,000 1,119,629,000 891,734,000 
Other bonds, stocks and securities... 890,048,000 903,512,000 968,448,000 
Reserve with Federal Reserve Bank... 713,359,000 745,064,000 741,485,000 
NN SE VOU a cnc edsadeamansenss 53,007,000 55,958,000 54,872,000 
Net demand deposits_.........------- 5,181,046,000 5,256,367,000 5,230,314,000 
TR i cnt accennnerentonss 1,161,976,000 1,191,342,000 987,822,000 
Government deposits. .........--.---- 26,749,000 35,204,000 10,593,000 
Se os hs din Coane nnee 92,880,000 97,457,000 85,415,000 
Po ea See a 1,098,422,000 1,149,749,000 1,153,324,000 
Borrowings from F. R. bank—total.__.. 213,400,000 341,596,000 37,620,000 | 
Secured by U.S. Govt. obligations... 138,670,000 251,600,000 27,875,000 
IRCA ile pr ae ape A See 74,730,000 89,996,000 9,745,000 








July . 1928. we- = 
Loans and investments—tetal - ----. ..22,450,547,000 —285,353,000 + 1,799,093,000 
Loans and discounts—total-_-.....-. 15,837 ,409,000 —251,353,000 + 1,257,658,000 
Secured by U.S. Govt. obligations. 128,988,000 —11,994,000 + 13,186,000 
Secured by stocks and bonds----- 6,783,829,000*—136,833,000 +823,043,000 
All other loans and discounts- - - -- 8,924,592,000*— 102,526,000 +421,429,000 
Investments—total_......-.-.--.-- 6,613,138,000 —34,000,000 +541,435,000 
U. S. Government securities_-_-_- 3,007,759,000 —1,619,000 +452,655,000 
Other bonds, stocks and securities. 3,605,379,000 —32,381,000 +88,780,000 
Reserve with F. R. Banks__.._._-- 1,748,049,000 —38,793,000 +38,321,000 
eT a es 261,945,000 +10,445,000 —11,100,000 
Net demand deposits_--........--- 13,337,783,000 —236,105,000 —43,255,000 
nk cama ccocwcnmah 6,959,172,000 *—17,626,000 +716,063,000 | 
Gevernment deposits_-......-...-- 122,396,000 —40,139,000 + 15,213,000“ 
le Ween IS ok oo i we ncacece 1,139,919,000 *—88,694,000 —59,405,000 
TR Ri x cls se aincscciutiinn 3,195,857 ,000*—197,317,000 —161,868,000 
Borrewings from F. R. banks—total. 869,584,000 —90,089,00® +604,829,000 
| Secured by U.S. Govt. obligations. 603,721,000 —47.278,000 +419,574,000 
is cae Sintra ce wae eean care 265,863,000 —42,811,008 +185,255,00g 


* July 3 figures revised. 
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Summary of Conditions in World’s Markets According 
to Cablegrams and Other Reports to the Depart- 
ment of Commerce. 

The Department of Commerce at Washington releases 
for publication July 21 the following summary of con- 
ditions abroad, based on advices by cable and radio: 


ARGENTINA. 


General business throughout the week was less active and labor at 
Rosario showed considerable unrest, but money was plentiful and dollar 
exchange rose to a point which it has not reached for over a year. The 
Government ordered a reduction of five pesos per quarter in the telephone 
rate of the Union Telephone Company. 


AUSTRALIA, 


It is reported that Federal and State Governments contemplate re- 
duction aggregating from 30 to 40% in loan issues during 1928-29, as 
compared with the fiscal year just ended. Brisbane has announced that 
it will borrow £1,000,000 in London, and Sydney expects to obtain 
£3,000,000 in the same market. A semi-official local estimate places 
the wheat crop at 56,000,000 bushels. 


AUSTRIA. 

Actual receipts and expenditures of the Austrian federal government 
in the first quarter of 1928 showed a net result substantially more fav- 
orable than was anticipated in the budget estimates. The quarter closed 
with a surplus of more than $7,000,000 in current receipts over current 
expenditures; after covering capital investments during the quarter 
amounting to nearly $6,000,000, there was still a net surplus of approxi- 
mately $1,400,000. The budget estimates for this period foresaw a net 
deficit, after capital expenditures of about $6,500,000. 


BRITISH INDIA. 

The East Indian Railway strike, involving 6,000 hands, has been set- 
tled, due to lack of union funds, after five months’ duration. The strike 
situation is otherwise unchanged, except that fresh difficulties are 
threatened on the South Indian Railway. General commercial and indus- 
trial activity is seasonally dull and handicapped by labor troubles. 


CANADA. 


Alberta commercial centers continue to report outstanding gains in 
business this year. Wholesale and retail sales in Calgary and Edmon- 
ton considerably exceed those for last year at this season and a record 
fall and winter trade is indicated. Among the lines which have materially 
improved in Calgary are hardware and building supplies, automobiles, gro- 
ceries and jewelry. In the other Provinces business is reported generally 
satisfactory, with trade collections fair in most centers. Active lines in 
Montreal and Toronto include sheet metals, wire screens and sport goods; in 
Winnipeg, automobile accessories, wire nails, refrigerators and fishing 
tackle. The general crop outlook for 1928 is considered excellent, with 
increased yields of spring wheat, barley and potatoes indicated by the 
larger areas being devoted to those crops. According to the Board of 
Grain Commissioners the estimated carry-over of wheat at the close of 
the present crop season July 31 will be very close to 80,000,000 bushels, 
unless July exports far exceed expectations. 


CHILE. 


A heavy retail turnover has been apparent during the last two weeks 
in the central section of Chile. Plantings are progressing satisfactorily 
in most sectiens of central and southern Chile, although rains still 
retard activities in a few areas. Nitrate producers are discussing a plan 
for the centralized selling of nitrates, and it is expected locally that 
an agreement will shortly be reached. 

EGYPT. 

Business conditions continue normal for this period of the year, with 
the usual summer dullness in most lines of trade. The building trades, 
however, are active as a result of new construction and considerable road 
repair work. Trade statistics for May show an improvement over the 
corresponding month of 1927. 

GERMANY. 

The trade improvement that characterized the opening month of the 
current year lost headway in May, and was followed in June by a gradual 
falling off in business activity that continues to date. Unemployment 
is still declining but at a reduced rate. Coal production and sales are 
declining, and steel production is also at a lower level. The machinery 
industry is still well occupied, although chiefly as a result of old orders. 
The chemical and textile industries, particularly the cotton, woolen, and 
linen brane report less favorable conditions. Electric, paper, lignite, 
and potash enterprises have not yet been affected by the general weak- 
ness, and continue operations at the earlier high levels. Lighter credit 
demands on the part of trade and industry brought about a material 
reduction in the total of the Reichsbank’s discount and loan portfolios. 
The volume of credits outstanding over the half yearly settlement period 
of the end of June was also abnormally low. A reduction in the Reichs- 
bank rate is again being discussed but considered improbable. The money 
market was slightly easier than in May. Loan flotations were also less 
in number and in value than in May, while sales of mortgage bonds 
were upward. The stock exchange was irregular, with a weakening ten- 
dency. Government receipts for the first two months of the fiscal 
year materially exceeded estimates. Savings deposits continued to grow 
steadily. Little change took place in wholesale and retail prices. 

JAPAN. 

Returns of trade for the first ten days of July show a favorable 
balance of 2,500,000 yen. Exports to China for the first six months 
of 1928 totaled 270,000,000 yen, compared with 233,800,000 yen for the 
same period last year. (1 yen equals $0.4623 at current rate of ex- 
change.) Larger shipments of cotton textiles to Central China were pri- 
marily responsible for the increased trade. The raw silk market, as 
well as the stock exchange, continues weak. 

MEXICO. 

The general commercial situation in Mexico during the week ended July 
14 was about normal for this season of the year. Long distance telephone 
seryice-from Mexico City to Guadalajara and Leon has recently been in- 
augdrated. The trend of petroleum production continues downward. 

NETHERLANDS EAST INDIES. 

Retail buying of foodstuffs and textiles was active during the past week, 
resulting in generaily improved markets. Recent heavy arrivals of canned 
sardines, however, caused a heavily overstocked market and sardine im- 
porters have temporarily discontinued transactions Automotive sales 


continue satisfactory. 


———_———_| 
NEW ZEALAND. ’ 
At the end of June New Zealand’s business community was more optimis- 
tic than for several months. The export season was practically over and 
from all indications large import increases will materialize about Sep- 
tember. Increased activity was noted in the building industry and real es- 
tate during June, and automobile sales were brisk. The overdraft bank 
rate was reduced on July 9 from 7 to 6%%. The banking position shows 
total deposits, including Government deposits, of over £54,000,000 against 
total advan of only £44,000,000. A new bank, known as the Lon- 
don and NeW Zealahd Bank, Limited, is now in the course of promo- 
tion. This bank will not become a member of the associated banking 
group operating in New Zealand now as it is understood that it will fune- 
tion principally on behalf of primary industries. 
PERU. 

The local business element is reported greatly interested in the re- 
sumption of diplomatic relations between Peru and Chile, and it is stated 
that the prevailing sentiment amongst men of affairs is unquestionably 
more favorable to a reasonable compromise than it has ever been hereto- 
fore. This development is expected to have a beneficial effect upon busi- 
ness. Mercantile circles are hopeful of constructive legislation when 
Congress convenes on July 28. The volume and quality of the cotton 
crop are meeting the expectations of the growers and agrarian society. 
Building activities have been slightly below normal with a corresponding 
slackening in employment. Although merchandise sales have been light 
and collections very slow, merchants are confident of an early improve- 
ment as a result of the favorable crop returns and anticipated legis: 
lation. 

PHILIPPINE ISLANDS. 

Leading import and export markets of the past week were featureless. 
Copra prices remained at 12.75 pesos per picul of 139 pounds for rese- 
cado (dried copra) delivered at Manila; Hondagua, 12.25; and Cebu, 
f.o.b., 12.75. (1 peso equals $0.50.) Arrivals were seasonally heavy and 
all oil mills operated intermittently. Continued heavy arrivals of abaca 
resulted in slightly lower prices and a quiet, easy market. Grade F is now 
quoted at 24 pesos per picul, I, 22.50; JUS, 21.50; JUK, 18; and L, 14. 

PORTO RICO. 

General business conditions remain unchanged with most lines charac- 
terized by seasonal dullness. The exceptions are machinery and main- 
tenance materials for the sugar mills and the wholesale demand for school 
supplies and equipment. Sales appear to be at about the same level 
as last year, but collections are more difficult. Bank clearings at San 
Juan through July 13 were $9,932,000 as compared with $13,932,000 
in the corresponding period ‘of 1927. General rains throughout the island 
have benefited growing crops, including the new canes. Thirty-nine 
sugar mills have finished grinding, of which thirty-five have reported 
final production figures indicating a total crop of approximately 742,000 
short tons. The weighted average price of sugar shipped during the 
current season, through June, is reported at 4.83983 cents a pound. The 
coffee crop promises to be the largest for several years and will be 
much above the small crop of last year it is said. Local estimates of 
the recent tobacco crop average close to 20,000,000 pounds, 

TURKEY. 

General business continued depressed by the effect of the conservattve 
credit policy generally adopted after the failure of an important textile 
firm and several smaller concerns in other lines of trade. This condition 
has reacted on the import trade. These adverse developments have been 
slightly offset by the favorable crop prospects. The Turkish Assembly 
passed a law providing for the use of Arabic numerals in place of Turkish 
numerals. The law becomes effective in official departments on June 1 


1929, although it has already been put into practice by certain municipal 
departments. 








Gold and Silver Imported into and Exported from the 
United States by Countries in June. 

The Bureau of Foreign and Domestic Commerce of the 
Department of Commerce{at Washington has made public 
its monthly report, showing the imports and exports of gold 
and silver into and from the United States during the month 
of June 1928. The gold exports were $99,931,896. The 
imports were_$20,001,417, of which $18,597,746 came from 


Canada. Of the exports of the metal, $81,553,912 went to 
France, $10,013,801g went to the United Kingdom and 
$4,000,000 went to Italy. 















































J 
GOLD. SILVER. 

Countries. Exports, Total. Refined Bullion. Total (Incl. Cotn). 
Exports. | Imports. | Exports. | Imports.| Exports. | Imports. 

Dollars. | Dollars. | Ounces Ounces. | Dollars. | Dollars. 
UM ...------}| .-.-.-- ME Adabual, cusecoue Sot oe 13 
Ce cat Se akeee tocacceEh. ewig tet (loca ee 
France ...-.-.--- 81,553,912 SO nwkeeel iaessce oe 49,368 
Germany -.-.------ 262,608] = aecene TR | ee 906,031i  ...... 
DE tehisntal” Senet  geeduel’  cauaeeeee ooo oe 1,930 
Italy -.---------- OTE escbeeh . saiiddel.dawendl ««caaialt vvedeumk 
United Kingdcm - -|10,013,801 6,115) 500,934) 143,861] 307,466] 101,537 
Canada.....----- 45,598) 18,597,746 147,140} 52,240) 203,788] 473,395 
CP scsccukt.  sanana ae een aoe iat Soames 749 
CC ae a PE ae dpenenl exebicl «anche 
SE ee nae fies 83,568 5,500} 66,145 

ij) on apnea Ok eee ee ae ae 75,500 7 

WEE cacetserel sagede nn cdeeasl <anusast  sasteely sancul 
Salvador....----- ee OS Bree PN Te mee = 2,500 
Mexico. ..--.---- 390,631 CR aa 3,906,585} 41,000/4,382,115 
Trinidad & Tobago 30,000 HEME * &aSnbal*' cbacas 1,585 570 
ee eT. §|cnectal — a eae daemeel,. womens iv ee 
CUBS... wc atoncsen oe | eee 1,444 5,046 
Dominican Repub. a a eee Re a 
Neth’land W. Ind- Ps .cckeat  Sannkel an ~~ ~~~ 2,008 
Argentina.....---} 1,000,000) --.---- 8,038 S305): svased 
Chile... .--.cccs-- Dt. cssatels oxaias eereel SORA 
Colombia. ..----- 142,742 27,704 510 16,845 327 
Ecuador... -.s-.-- SEY > wkadant senees 122,221 3,017 
, ee a A BARE “somos 892,352 
Venezuela --.----- 26,136 ooene- oo---- s-----| o-e--- 
WE Se ccel eax em Bo, 1,217,800) onus e- 732,053 24 
British Malay4- -- 120,000 ~ dee a2 atone eee eee 
0 ee SEG.e08 sandeus 9,502,548 onsen|0st08 OOD) auntie 
Java and Madura_| 175,000 92,056] ------ $8,310 *20.222 30,622 
Hejaz, Arabia, &c.| 1,146,205) .-----|  <------| --e---]  -enee-] on nene 
Philippine Islands_| ------ 156,064) 0 cen nn-| cw ween] 6 seewee 1,765 
New Zealand....-| ------ Ck) ere eee Ope 8 36 
Belgian Kongo.-.-| ------ Ce a eee Bagerrss oe 40,824 
.. ere 99 ,931,896'20,001,417111,747,481'4,243,883'7 ,456,209'6,220,912 
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New Capital Issues in the United Kingdom in the First 
Half of 1928. 

The Midland Bank Limited of London has published its 
usual compilations of the issues of new capital in Great Brit- 
ain. The figures exclude all direct borrowings by the British 
Government for national purposes, shares issued to vendors, 
allotments arising from the capitalization of reserve funds 
and undivided profits, issues for conversion or redemption 
of securities previously held in the United Kingdom, short- 
dated bills sold in anticipation of long-term borrowings, and 
loans by municipal and county authorities except in cases 
where there is a specified limit to the total subscription 
They do not include issues of capital by private companies 
except where particulars are publicly announced. In al{ 
cases the figures are based upon the prices of issue. The 
statement is as follows: 

SUMMARY TABLE OF NEW CAPITAL ISSUES* IN UNITED KINGDOM. 


Month of 6 Months to Year to 

June June 30. June 30. 
BED bdasseddddvcancvendeen £27 ,560,000 £241,232,000 £398,474,000 
DEE pneccssvecanosssnwasece 33,919,000 124,221,000 267,199,000 
> eee seo 21,990,000 168,147,000 259,722,000 
Dine tisbnckdaweniacwawes 34,763,000 123,525,000 191,046,000 
Seer 19,322,000 106,215,000 186,451,000 
PD «Jeiaws anvuccbesennaian 23,652,000 124,354,000 241,685,000 
DEE asnnesesnucueténsbnaseed 29,222,000 131,636,000 227,178,000 
DT divttnensswtinsabookway 19,965,000 159,694,000 281,325,000 
FEED dewnccsccssassvesedens 41,372,000 202,616,000 357,636,000 


* Excluding British Government loans raised directly for national purposes. 
NEW CAPITAL ISSUES* IN THE UNITED KINGDOM BY MONTHS. 











1925. 1926. 1927. 1928. 

PORES « wacdcaccvee £20,093,859 £28,367 ,583 £26,331,980 £33,794,534 
DEES scawenccose 15,567,790 25,758,587 21,898,747 27,871,778 
a —E 21,737,104 23,901,911 34,714,108 41,695,433 
a 9,555,423 13,497 ,682 22,267,849 18,606,444 
re Tee 33,748,426 10,887,531 34,516,005 39,275,330 
Pe biiwticustnie 23,651,580 29,222,434 19,965,221 41,372,346 

© OIE. cccccuee £124,354,182 £131,635,728  £159,693,910 £202,615,865 
PO cncadbendcadesae 16,536,272 26,728,861 a 
a 1,564,436 1,479,507 cf Sere 
SEE odcnns cna 2,533,777 15,925,930 SS. ae 
Sere 21,081,195 29,221,949 fe * Fz r= 
i 29,424,783 28,111,190 ee )  sanbewe 
DEE sac caccess 24,401,985 20,163,249 SO GGtee: = w'eweave 

BEE acbeseesduoen £219,896,630 £253,266,414 £314,714,0386 = = -...--.--- 





* Excluding British Government loans raised directly for national purposes. 
GEOGRAPHICAL DISTRIBUTION OF NEW CAPITAL ISSUES* IN THE 
UNITED KINGDOM BY MONTHS. 
































United India and Other Brttish Foretgn 
Kingdom. Ceylon. Countries. Countrtes. Total, 
1926. £ £ £ £ £ 
SOBER .nccece 9,474,000 44,000 8,888,000 9,961,000 28,367,000 
February. .--.-- 22,307,000 53,000 1,258,000 2,141,000 25,759,000 
|!) =» CA: is 5,037,000 6,529,000 23,902,000 
i eee 6,495,000 1,188,000 201,000 5,613,000 13,497,000 
Dviavevcnnwe Oo, rrr 6,160,000 447,000 10,888,000 
ae 13,530,000 274,000 9,684,000 5,735,000 29,223,000 
6 months.... 68,423,000 1,559,000 31,228,000 30,426,000 131,636,000 
DE ecnntsgee 15,943,000 91,000 7,860,000 2,835,000 26,729,000 
A 40 41,000 143,000 55,000 1,479,000 
asd antes 4,093,000 3,168,000 15,926,000 
115,000 2,014,000 13,211,000 29,222,000 
191,000 3,209,000 5,992,000 28,111,000 
64,000 1,402,000 4,307,000 20,163,000 
_ eee 140,862,000 2,061,000 49,949,000 60,394,000 253,266,000 
1927. 
pe ene. . skmenec 11,876,000 4,139,000 26,332,000 
February...-.-- 15,430,000 343,000 3,943,000 2,183,000 21,899,000 
| eS 27,738,000 3,000 1,248,000 5,715,000 34,714,000 
a 13,123,000 100,000 6,095,000 2,950,000 22,268,000 
23,915,000 120,000 8,786,000 1,695,000 34,516,000 
Pesbisencde eee: | See 2,112,000 5,480,000 19,965,000 
6 months- -.. 102,896,000 576,000 34,060,000 22,162,000 159,694,000 
Se 16,336,000 82,000 8,327,000 10,149,000 34,894,000 
0 ee Rete: )6=—(* eneuse 19,000 20,000 2,230,000 
September -.... 3,182,000 30,000 996,000 832,000 5,040,000 
iat tais és 14,754,000 174,000 13,247,000 9,550,000 37,725,000 
November-.-.-- 23,169,000 345,000 17,078,000 7,547,000 48,769,000 
_ December. ---- 13,615,000 156,000 11,924,000 7,000 26,362, 
: ee 176,043 ,000 1,363,000 86,381,000 50,927,000 314,714,000 
1928. 
January.....-- 14,178,000 6,882,000 6,153,000 6,581,000 33,794,000 
February--.--.-- ae -  ‘<aicnen 3,205,000 2,040,000 27,872,000 
Sa 18,652,000 40,000 13,999,000 9,005,000 41,696,000 
| =e 10,628,000 42,000 4,346,000 3,590,000 18,606,000 
| ES 25,752,000 11,000 9,463,000 4,049,000 39,275,000 
pe 25,405,000 666,000 11,669,000 3,632,000 41,372,000 
6 months. ...117,242,000 7,641,000 48,835,000 28,897,000 202,615,000 


* Excluding British Government loans raised directly for national purposes. 








Matthew Woll, Vice-President American Federation of 
Labor and President Union Labor Life Insurance 
Co., Advises Against Further Investments Abroad. 

Warning that America must reverse the present policy 
of making huge foreign loans in ever increasing amounts 
and must adopt a policy of discouraging further investment 
of savings capital in competing countries was sounded on 

Saturday by Matthew Woll, Vice-President of the American 

Federation of Labor and President of the Union Labor Life 

Insurance Company. Mr. Woll’s declaration was in the 

form of an editorial which appears in the issue of “The 

American Photo Engraver,” just off the press, which he 

edits as President of the International Photo Engravers’ 

Union. Mr. Woll’s declaration follows in full: 





There are those who entertain the belief that our industrial progress 
and our American standard of living depend upon our ability to sell abroad 
“a surplus’ production of goods in general beyond all that we can 
usefully take in exchange. But is this belief well founded? 

It is quite generally conceded that foreign debtors of the United States 
cannot pay their debts to us except in goods. On the other hand, we 
are more and more considering making it increasingly difficult for those 
who owe us to pay with goods and for the sound reason of protecting our 
home industries and conditions of labor. Yet at the same time we are 
constantly increasing our foreign debts and debtors without any thought 
of how the debts now owed will be paid. 

The debts owed the United States Government amount to more than 
eleven billion dollars. Those owed to our citizens are nearly twelve bil- 
lions. On the other hand, foreigners hold investments and credits in this 
country which reduce the net amount of foreign debts to us about twenty 
billions. How can these billions of payments be made? 

Clearly enough, these billions cannot be paid in the currencies of the 
debtor countries. If they cannot be paid in foreign curencies or in gold, 
how, then, can these billions of debts be paid. Not in services, for 
the value of services to our tourists abroad each year, which is the only 
large debit item in the account, is not equal to half the additional debts 
incurred in the same period. Nor can the debts be paid with money 
which our immigrants and our charitable organizations send abroad, for 
that amount is even less than the balance on the tourist account. 

There are those who urge that because of this eternal dispute about 
the inability of debtors to pay and the reluctance of creditors to receive 
payment stands so much in the way of development of the world’s economy 
that it would be better for America to cancel the foreign debts. But 
there would be no object in America cancelling the sums owed her by 
her European debtors if American capitalists and industrialists are 
permitted to continue making foreign loans and converting American eur- 
plus into foreign capital investments. 

Another method proposed is that of receiving debt payments in the form 
of ownership of capital abroad. Those who have proposed this method 
state frankly that all we can hope for in exchange for our surplus pro- 
duction is the systematic, permanent investment in reproduction work 
abroad. 

What does that mean? It seems to mean that if we work very hard, 
we can keep on sending abroad more wealth than we receive from abroad ; 
thus we can acquire more capital goods abroad—factories, mines, power 
plants, railroads, &c., &c., and thus possibly receive more interest and 
dividends abroad, and so on, generation after generation. Thus, we, 
as American wage earners, as well as our children and children’s chil- 
dren, will not only be denied the benefit of the surplus we and they 
will have so laboriously produced, but in addition we will have built up 
foreign competing countries and industries only to depress, repress and 
weaken our home industries and standards of living. 

In seeking to determine the recent trend of this development, we find 
that American investments abroad increased seventy-two per cent. in 
1927, and that foreign investments purchased by Americans in the first 
quarter of 1928 amounted to $11,900,000,000.00. The combined private 
and government investment abroad at this time is $21,000,000,000.00. 

This vast investment of money abroad is bound to react to a large 
extent against American industry and American workers. For instance, 
the recent loan made to Italy amounted to $78,400,000. Forty-eight 
millions of this money went right into building up Italian industries, 
which in a number of instances are competing at present with like in- 
dustries in America. At the present time American capitalists have 
invested in Canada $3,500,000,000 and there are in Canada to-day more 
than 1,000 branch factories of American industries. 

If these developments are to continue ad infinitum, what is to be the 
final outcome—will American capital dominate and control the industries 
of most countries? What will follow thereafter and as a logical se- 
quence? Will the nations of Europe be content to remain merely an 
employee class to owners of American capital? And will the Continental 
workers as well as America’s workers remain content to rival each other 
and permit themselves to become mutually enslaved by a highly inter- 
nationalized system of competition? 

It must become evident more and more that the one hopeful and per- 
manent solution is that of discouraging the further investment of Ameri- 
can savings in capital investments in foreign competing countries and 
industries, in still further safeguarding and protecting our home markets 
from foreign invasion and in increasing the purchasing power of the 
people of the United States to enable them to consume as much as they 
produce of consumers’ goods, or the full equivalent in the products 
of other countries. Indeed, we should, in effect, make it possible for 
our people to consume in the future the ‘‘surplus’’ which we have produced 
in the past, but which, for lack of purchasing power, we have not yet 
been able fully to enjoy. All other means are only temporary ex- 
pedients. 








Ninth Drawing of 4% Victory Bonds of Great Britain. 


In announcing the ninth annual drawing of 4% Victory 
bonds of Great Britain, to be repaid at par on Sept. 1 next, 
the London “Financial News” of June 30 said: 

On this occasion the total drawn for redemption, including the Post 
Office issue, is £2,458,700. . . . 

The original issue of Victory bonds was made in the summer of 1919 
at 85% in bonds ranging from £50 to £5,000, the total subscribed 
being £359,531,845, which includes the Post Office issue of £15,234,845; 
in the last-named section, the denominations are £5 and £50. Apart 
from the luck of the draw, there is an additional advantage attaching 
to Victory fours in that the bonds are accepted by the Government at their 


face value as the equivalent of cash for payments in respect of death 
duties. 


Redemptions to Date. 


How redemption has progressed since inception is illustrated in the 
following table, which also furnishes the extreme market quotations for 
the bonds ruling each year: 


Amounis Drawn, ——Market Fluctuations— 
£ i Low. 


fe igh. 
1,796,900 83% 70% 
1,868,500 82 72% 
1,945,000 91% 81\% 
2,022, 95% 88 
2,103,2C0 944% 89 
2,186,700 941% 90 

,274,4 94% 91 
2,366 ,000 94% 91 
.458,7 95 92% 
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Including the present amount, the total drawn to date is £19,021,900, 
leaving a balance of £340,509,945 outstanding. It will be seen that the 
@ums drawn annually are increasingly greater, due to the provision of 
a fixed percentage of the nominal amount of bonds originally created being 
set aside for interest and principal. 

Last night’s closing price was 945 ex rights to participation in drawn 


numbers, for which value % was deducted from the ruling quotation on 
Tuesday last. 








New British Trust Buys Five Leading Financial Papers 
— ‘The Economist,” “The Financial News of Lon- 
don,” “The Journal of Commerce & Shipping,” 
“The Banker,” and “The Money Market” Sold. 


From the New York “Evening Post” of July 10 we take 
the following from London (copyright) : 

Purchase of several important British financial publications by a 
newly formed trust was announced to-day. They are the ‘‘Economist,” best 
known British weekly in this field; the “Financial News,’’ one of the best 
financial dailies; the ‘Journal of Commerce and Shipping,”’ the ‘‘Banker,” 
and the ‘‘Investors’ Chronicle’ and Money Market Review.” 

The purchase is made by the Financial Newspaper Proprietors, Ltd., 
in which Messrs. Eyre and Spottiswoode hold controlling interest. 

Provision was made in the sale to safeguard ie independence of the 
Economist as a sort of national asset in much the same way as in the 
case of the sale of the ‘‘Times’”’ and the “Spectator.” 

The new trust will dispose of half its shares in the weekly to well- 
known individual purchasers. Then a board of independent trustees is 
to be named with the right to veto the appointment or dismissal of 
editors. 

It will also have the right to veto transfer of voting shares, and will 
guarantee that the editor has complete freedom in matters of policy. 

Walter T. Layton, present editor of the Economist and one of the out- 
standing men in Europe in his field, will remain at his post. Sir Hilton 
Young remains as editor of the ‘‘Financial News.’ 

The directors of the new trust include John Walter Hills, M. P.; Colo- 
nel Vernon Willey, Brendan Bracker, General Guy Dawnay, Alwyn Parker 
and Nigel Bond. 








Amortization‘of French Debt. 


The work of the Autonomous Sinking Fund since its 
foundation in August 1926 has been described in an offi- 
cial report published recently, of which the Bankers Trust 
Company of New York has received a short summary from 
its French Information Service. This report shows that 
“the efforts of the past fifteen months have resulted in the 
elimination of heavy monthly maturities, the lightening 
of the service of the debt, the consolidation of the floating 
debt and the beginning of its amortization.” The trust 
company in indicating this, July 13, adds: 

In August 1926 the principal of the French floating debt reached 
48.167,875,800 francs of which 1,312,013,400 francs were Treasury Bills. 
The remaining 46,855,862,400 francs were National Defense Bills, distrib- 
uted as follows: 34,196,000,000 francs in one year bills, 4,337,000,000 
francs in six months bills, 3,454,000,000 francs in three months bills 
and 4,869,000,000 in one month bills. The issue of short term bills was 
gradually discontinued and since June 2 1928 there have been only two- 
year bonds on the market. This has done away with the danger of heavy 
maturities while at the same time the Autonomous Sinking Fund has 
built up large reserves to meet unforeseen reimbursement demands. To- 
gether with the funding of the debt the rate of interest was gradually 
reduced, so that from 2,700,000,000 francs the charges for the service 
of the debt have been reduced to 2,444,000,000 francs. 

As consolidation progressed, the legal maximum of issue was lowered. 
At the beginning of 1927 it was fixed at 48,760,000,000 francs. For 
1928 it declined to 40,564,000,000 francs and at the end of April the 
amount of bonds actually in circulation reached 38,971,000,000 francs, 
or 1,593,000,000 francs less than the legal limit. 

The amortization of the debt has been begun with the revenue derived 
from the 7% first transfer tax and the inheritance tax. That of the 
Tobacco Monopoly, unless there is a surplus, is specially allocated to the 
service of the debt. During 1927 nearly one billion and a half francs 
of the debt administered by the Autonomous Sinking Fund have been 
consolidated leaving a balance of 46,670,000,000 francs. Amortization 
has not been greater because of the necessity of keeping a large liquid 
surplus for reimbursement of one year bills. According to the report, 
“the necessity of first eliminating the frequent heavy maturities was 
more urgent than that of any other operation. Therefore more extensive 
amortization will only become possible beginning with June 1928.” 








Denial of Restrictions of Gold Shipments on French 
Line Steamers. 


The following is from the “Journal of Commerce” of 
July 5: 

Referring to a recently published statement to the effect that a con- 
templated shipment of gold valued at $18,000,000 to be made on the 
French Line steamer Paris, sailing from here June 22, was reduced to $14,- 
000,000 because the underwriters objected to so large a shipment being 
made on one vessel of that line, Pierre de Malglaive, general representa- 
tive of the French line in the United States and Canada, in a communi- 
eation to the “Journal of Commerce,’”’ points out that no such limit has 
been placed on gold shipments on vessels of the line. 

“The French Line,’ Mr. Malglaive writes, “thas communicated with 
its insurance brokers who can unquestionably speak with authority on this 
subject, as they have been in charge of the placing of more insurance on 
gold than any other one organization since the heavy outflow of gold be- 
gan from this country last September. The French Line’s brokers have 
replied to them as follows: 

“ ‘From the point of view of the amount of insurance obtainable on 
gold any one of the three large steamers of the French Line, namely, the 
Ile de France, the Paris and the France, can carry as large an amount 
as any other vessel now afloat. 

‘* ‘We know that in one recent case a shipment of approximately $19,000,- 
000 was made to Buenos Aires which was fully insured. It is possible 





and customary for practically all underwriters to write much larger lines 
on the first class transatlantic passenger vessels than in any other trade. 

“We are, therefore, of the opinion that, if properly handled, there 
is no reason to suppose that there should be any difficulty in obtaining in- 
surance at the normal rate up to, say, $25,000,000. 

“In estimating this amount we do not take into consideration the Con- 
tinental market where, it is our opinion, the insurance on the gold on 
the Paris was placed. Of so large an amount placed in the continental 
market it is probable that a certain amount would find its way back to 
London as reinsurance. 

“**We, therefore, think that a safe estimate of the maximum amount of 
insurance which could be obtained on gold on one of your larger vessels is 
$30,000,000.’ ” 








Soviet Gold Suit Basis—Question as to Whether 
Recognition by France Legalizes Seizure. 


Under date of July 10 Associated Press advices from 
Paris said: 

It was learned from French sources to-day that the suit filed by the 
Bank of France in New York against two New York banks for $5,200,000 
of Soviet gold is going to turn on whether the French Government in 
recognizing the Soviet Government legalized the seizure of private prop- 
erty. 

The gold, which was sent to the Chase National Bank and the Equitable 
Trust Company of New York, was subsequently withdrawn and sent to 
Germany and thence to Russia. 

The view in Paris is that France made ample reservations in recog- 
nizing the Soviet to cover every claim for the restitution of private prop- 
erty, and therefore that the suit of replevin is well grounded. 

The Soviet is understood to have already indemnified the New York 
banks for all eventual loss and expense from the euit. 

Maurice Leon, New York attorney who represents the Bank of France, 
is here conferring with the bank officials over the proceedings. 








The Shock Caused by the Death of Captain Alfred 
Loewenstein—His Body Recovered. 


The shock to financial markets of Europe occasioned by 
the death of Captain Alfred Loewenstein, the Belgian banker, 
is graphically described in the ‘“‘Financial News’’ of London 
for July 6, which has come to hand by mail. The ‘““News”’ 
said: 

The death of Captain Alfred Lowenstein came as a bombshell on the 
markets of the world, and not since the tragedy of the late Mr. “Jimmy” 
White have such scenes been witnessed in the city as took place yesterday. 
In the general marking down of prices and continued selling pressure the 
two quotations which were most affected were International Holdings and 
Hydro-Electric Securities, over both of which companies Captain Loewen- 
stein presided. Some conception of the price movements which took place 
yesterday in London may be gathered from the following: 


—1928——  Wednes- 
(Yesterday Excepted)day. 


Yester- 


day. 
Open. Lowest. Close. 


Highest. Lowest. Close. Fall. 
Internationa’ Holdings_-...---- 350 190 215 140 100 145 70 
Hydro-Electric Securities. ----- 87 47 51 33 23 40 il 
Brazilian Traction..........-- 66% 53 60% £59 584% 60% = 


The nature and extent of the dislocation which occurred in certain markets 
as a result of Captain Loewenstein’s tragic death are but tangible reflections 
of the world-wide and important interests which were held by that financier, 
who had sprung so much into the limelight during the past year or so. It 
is not unnatural that International Holdings and Hydro-Electric Securities 
should be the first to be affected by his death, for they are the two largest 
companies over which M. Loewenstein presided, whose shares are quoted 
on the London Stock Exchange. Other securities in companies connected 
with the Loewenstein interests, directly or indirectly, de not all have quo- 
tations in London, but Glanzstoff, Tomaszow, and Barcelona Tractions, 
exceptions to the above, were affected by yesterday's events. 


World-Wide Slump. 

On the Continental bourses and in the Canadian centres selling pressure 
was equally in evidence, and, as will be seen from reports from these various 
centres, prices receded correspondingly. A partial recovery ensued, aided 
largely by reassuring statements from official quarters. Nevertheless, a 
number of foreign houses in London reported heavy and constant selling 
orders by their clients, and prices closed well below Wednesday’s levels. 

There are two reasons which caused the public’s apprehension. First 
there is the fact that Captain Loewenstein was an energetic leader of his 
group, which foresight and ability, it was thought, would be difficult to 
replace. Secondly, the fact is well known that his personal holdings in the 
various Companies were very large, and it was wondered to what extent 
these holdings would be thrust upon the open market. Reassurance on 
both these points came to hand during the course of yesterday in the nature 
of a statement by the Advisory Committee of the International Holdings 
Co., which is reproduced below, and an announcement that the banking 
house of J. Henry Schroeder is undertaking all responsibility for Captain 
Loewenstein’s interests, which are valued at £11,000,000, and giving the 
public assurance that none of these securities will be thrown on the open 
market. 


Holdings’ Statement. 

The former statement is as follows:—‘‘In view of the regrettable death 
of Captain A. Loewenstein, the President of the International Holdings 
and Investment Co., Ltd., and the Hydro-Electric Securities Corp., an- 
nounced by these companies, we, the undersigned as members of the Ad- 
visory Committee acting for the two companies, state that the financial 
position of both companies is sound, and that the very large shareholdings 
of the late.Captain Loewenstein in thelttwo companies are, in the main, to the 
best of our knowledge, unencumbered. 

“It is as yet too early to say what arrangements can be made to fill the 
place of Captain Loewenstein as president of the two companies, but due 
consideration is being given to the matter by the board in Canada, and an 
early announcement will be made. 

“There is nothing in the situation as we understand it to-day which, in our 
opinion, need give rise to any anxiety. Our advice to the companies will 
be to continue and further develop the well-conceived policy agreed upon 
by us with Captain Leewenstein. 

“The contemplated sale by the International Holdings and Investment 
Co., Ltd., of the unissued shares in the company will be proceeded with 
forthwith. 


F. A. SZARVASY, ALBERT PAM.” 
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Large Capital Depreciation. 

By reason of his own diversified interests and of the widespread holdings 
and ramifications of the International Holdings and Investment Co., Ltd., 
of which he was President, Captain Loewenstein’s death has affected a 
large number of securities. The Holdings Co., which is now incorporated 
in Quebec, has an authorized capital of 5,000,000 shares of no par value, of 
which 4,369,500 are outstanding. Yesterday's fall of 70 points per share 
thus represents a capital depreciation of some $305,865,000. The company 
holds interests in the electrical and chemical industries, in public utility 
undertakings, and in the artificial silk industry. At market prices or 
quotations on May 26 last the investments in artificial silk companies’ 
shares represent 41,664,000 dollars, in public utilities shares $13,826,000, 
in U. 8. A. railroad shares $2,860,000, in miscellaneous investments $6,- 
320,000. 

The company has no bond issue outstanding, but arrangements have been 
entered into with a group, headed by the J. Henry Schroder Banking Corp., 
New York, for an issue of $25,000,000 5% bonds, which it is intended to 
make as soon as market conditions permit, and which is referred to in the 
official statement above. 

Artificial Silk. 

Among the artificial silk companies in which the Holdings Company 
have an interest are Tubize (47% of voting power, 29% of capital), Glanz- 
stoff, J. P. Bemberg (10%% of capital), Breda and Tomaszow (holding 
of $5,000,000). The effect of yesterday’s news upon these individually 
can be judged by reports from foreign markets, the only two quoted in 
London being Glanzstoff and Tomaszow. The former, after closing on 
Wednesday at 6 9-16, dropped to 6% at one time yesterday, to recover 
partially to 6 7-16, or % lower on the day. 'Tomaszow closed only frac- 
tionally down at 2 7-16. 

Such, in brief. have been the consequences of the death of Captain 
Loewenstein, who was without doubt one of the most ingenious financiers of 
our days, operating the markets with masterly skill, and showing a brilliant 
imagination, in his schemes of regrouping companies. 

His limitations soon became evident however, when he overstepped his 
appropriate domain and aimed at accomplishing acts of financial statesman- 
ship. His proposal to the Belgian Government, three years ago, to ‘‘farm 
out’’ the Belgian franc to a private syndicate, which would undertake to 
stabilize it in connection with a complicated scheme of company finance, 
was not taken seriously in official quarters, although it was largely through 
this scheme that he gained international notoriety. His second attempt 
to go beyond his field was equally unsuccessful. Quite recently he made 
efforts to secure a controlling interest in the Banque de Bruxelles. His 
endeavours were frustrated, however, by the decision of the shareholders’ 
meeting of that bank authorising the board to issue shares with plural 
voting rights. 


Formation of a syndicate to underwrite the unissued 
shares of the principal investment company of Captain 
Alfred Loewenstein, whose death through a fall from an air- 
plane in the English Channel on July 4 has now been con- 
firmed, became known in Wall Street the present week 
through the announcement made in London by the banking 
firm of J. Henry Schroder & Co. That firm, together with 
the British Foreign & Colonial Corporation, has formed a 
syndicate, according to the New York ‘‘Times’”’ of July 17, 
to buy from the International Holding & Investment Cor- 
poration 380,000 of its unissued shares at $12 each and to 
take an option on 246,400 additional shares at $15 each. 
This transaction will bring the stock issue up to the author- 
ized total of 5,000,000 shares. Albert Pam of the London 
house of Schroder and Albert Szarvasy, head of the British 
Foreign & Colonial Corporation, one of the larger British 
investment organizations, comprised, with Captain Loewen- 
stein, the advisory committee which passed on all invest- 
ments of the two principal Loewenstein enterprises, the 
International Holding & Investment Corporation and the 
Hydro-Electric Securities Corporation. At the time of the 
announcement of Captain Lowenstein’s death, Messrs. 
Pam and Szarvasy issued a statement saying that the sale 
of the unissued International Holding & Investment Cor- 
poration stock would be proceeded with forthwith, and the 
plan announced on July 16 represents a definite carrying out 
of that program. The Schroder organization and its asso- 
ciates are expected to bring out a $25,000,000 bond issue of 
the International Holding & Investment Corporation later 
in the year. 

Cable advices from Paris on Thursday (July 19) reported 
that the body of Captain Loewenstein had been picked up 
in the English Channel that afternoon by a fishing smack 
ten miles off Cape Griz Nez. 








French ‘Bank Aided by Stabilization—Enormous Profit 
Reaped Also by Government Through Franc’s 
Revaluation—Bank Can Control Credit. 

Arthur W. Kiddy, in mail advices from London to the 
New York “Evening Post,’’ under date of June 29, and pub- 
lished in the “‘Post’’ of July 16, discusses in an interesting 
fashion the different features of the French stabilization 
plan, and we reproduce the letter below: 

Few stabilization schemes have been better received by the press, both 
locally and internationally, than that of the French franc. The reason 
doubtlessly was that every one was anxious to see the franc question settled 
and out of the way, while, in the second place, it was recognized that a cer- 
tain amount of courage was required to face the plain fact that, to France, 
the war had meant a serious permanent decline in the value of the currency. 

Little protest seems to come from the French rentier, who suffers a definite 
and final reduction in the value of his securities, both as regards principal 
and interest, to about one-fifth of the pre-war value. It is the foreign 
holder of French securities who has protested most loudly, and in London, 





in particular, it is urged that the French Government should have shown 
some special consideration in the case of those franc loans where a definite 
appeal was made to London for subscriptions, and the loans, it may be re- 
membered, were issued through the Bank of England. 

However, the French Government has of course an excellent reply to 
make, namely, that in this matter the French Treasury can scarcely be ex- 
pected to favor foreign holders at a moment when it is asking the French- 
man to definitely consent to the reduction in the value of his securities. 

Nor, indeed, is the protest here of any great importance ; the matter 
is taken as part of the fortunes of war. 


Big Profit to Bank. 

The first new return of the Bank of France shows the enormous profit 
which has been reaped by the Bank of France and by the French Govern- 
ment as a result of the stabilization. ‘The profit arising from the revaluation 
is estimated by the Paris correspondent of the ‘‘Economist’’ at 16,710 
million francs. After making arrangements for redeeming various debts, 
including 14,000 million francs of indebtedness of the State to the Bank of 
France, there is a remaining balance of profit of 1,000 million francs to be 
transferred to the credit of the Treasury current account. 

The whole of the debt of the State to the Bank of France has not quite 
been wiped out, an item remaining of 3,200 million francs, which appears 
to be in the character of a permanent non-interest bearing loan. 

A further interesting item in the return is that of about 25,500 million 
francs under the head of “Sight Balances Abroad”’ and ‘‘Forward Foreign 
Exchange,”’ these items apparently representing the large foreign balances 
still held by the Bank of France. Thus, it will be seen that in addition to 
the enormous gold holdings and the ample margin as regards the proportion 
of liabilities, the Bank of France is fortified by enormous secondary reserves 
in the shape of these huge dollar and sterling credits. 


Bank to Control Credit. 

Moreover, according to the Paris correspondent of the Economist,one of 
the most important new factors in the situation of the Bank of France is 
that it is now furnished with an invaluable new means for controlling credit. 
In exchange for the 5,930,000,000 francs of ‘‘Russian’’ Treasury bonds 
transferred to the Calsse d’Amortissement for gradual extinction, the Bank 
of France has received an equivalent amount of ‘‘Bons de Caisse,’’ with a 
nominal value of 100,000 francs each, which are domiciled at the Bank. 
The Bank is given the right to negotiate these bonds on the market when- 
ever it deems it advisable to insure its control. The possibilities the bonds 
afford for controlling the state of the market, although long known in other 
markets, are new to this country, and will undoubtedly constitute a valuable 
means for increasing the Bank’s power as a regulator of credit. 

It is a little difficult at the moment to judge the extent to which, under 
the stabilization plan, France has really become a free gold market. 
French notes are to be convertible into gold, but, as in the case of Great 
Britain, there is to be a minimum limit. That is te say, they will ap- 
parently only be convertible in large quantities, while the conversion can 
be either in coin or bullion at the option of the Bank. 

Apparently arrangements are being made to actually mint a new gold 
coin which would seem to be for internal circulation. On the whole, how- 
ever, and speaking broadly, it looks as though France might be a freer 
gold country than in the pre-war days and was disposed to come more or 
less into line with Great Britain on the general matters affecting the settle- 
ment of international balances by gold when necessary. 


Foreign Balances Potential Lever. 

What, however, is wholly satisfactory is that dealings in French currency 
have been freer during the past few days than for some years past and, on 
the whole, the London money market is prepared to thoroughly welcome 
the stabilization of the franc as removing a great uncertainty, as it is be- 
lieved that sooner or later the stabilization should make for greater freedom 
in exchange and in international trade. 

At the same time, it is, of course, impossible to ignore the great hold 
still kept by the Bank of France over foreign balances, and there would be 
general satisfaction if it were found that the tendency was for these bal- 
ances to become more widely dispersed so that their ultimate use and dis- 
posal could follow along wholly natural lines. 





Greek Banks Must Submit Monthly Statements. 


July 2 advices from Washington appeared as follows in 
the “Wall Street News”: 

All banks doing business in Greece, except the new bank of Greece, 
must submit a monthly financial statement signed by two responsible 
officials of the bank to the Minister of Finance, according to a decree 
just made public, the Department of Commerce was advised to-day. 











Bank of Greece Issue Sold. 

The new Bank of Greece stock issue was oversubscribed 
except for 20,000 shares which were reserved for National 
Bank shareholders, according to Athens advices in the “Wall 
Street Journal” of July 13. 








Ford to Build Hungary a Road with Duty Off on His 
Cars. 


The New York “Times” reported the following Associated 
Press advices from Budapest, July 5: 

Henry Ford has agreed to construct a macadamized road 125 miles long, 
from Budapest to Szegedin, says to-day’s financial Journal. 

The condition is that the Hungarian Government shall allow his auto- 
mobiles to be imported duty free so that they can be sold here at $400 
each. 


The newspaper says that Mr. Ford has a similar arrangement with 
Bulgaria. 








Rumania Has Surplus Revenue—Bank of France Ar- 
ranging to Advance 300,000,000 Francs. 

The Rumanian Legation at Washington, D. C., advises 
us that a surplus of $13,757,318 for the first six months of 
the year is reported by the Rumanian Minister of Finance. 
Receipts for the first six months of 1928 amounted to 
$86,297,810, while expenses for the same period totaled 
$72,540,492. The budgetary estimates for 1928 total approxi- 
mately $237,700,000. By far the larger part of the receipts 
are collected during the second six months of the year. 
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According to cable advices just received in this country, 
Charles Rist, Vice-Governor of the Bank of France, has 
just arrived in Bucharest to take part in the negotiations 
for the advance of 300 million francs to the Rumanian Gov- 
ernment. This loan is regarded as one of the steps in Pre- 
mier Vintila Bratianu’s financial program for the stabiliza- 
tion “of Rumanian currency. 








Surplus Expected from Polish Government’s Revenues 
in 1928-29. 


Revenue of the Polish Government in the year 1928-29 
should yield a considerable surplus, sufficient to protect 
against all unforeseen eventualities and to guarantee the 
continued maintenance of a balanced budget, according to a 
report received at Washington by the Legation of Poland 
on July 11 from Gabriel Czechowicz, Minister of Finance. 
The budget for the year 1928-29 provides for a gross revenue 
of 2,525,000,000 zlotys ($283,305,000), and a gross expendi- 
ture of 2,478,000,00 zlotys ($278,031,000), leaving a surplus 
of 47,000,000 zlotys ($5,273,000). Mr. Czechowicz says: 

“The following figures testify to the extreme caution exercised in the 
preparation of the estimates for the coming financial year. The receipts 
from the industrial tax are put at only 210 million zlotys, while the actual 
revenue from this source for the first eleven months of the last budget 
year amounted to 260 million zlotys. Customs receipts are estimated at 
280 million as compared with 350 million zlotys for the first eleven 
months of the last fiscal year. Receipts from the income tax likewise 
have been estimated at 180,000,000 zlotys, although the rate of develop- 
ment of this tax indicates that a much larger yield may be expected. 

“Every month of the financial year 1927-28 exhibited a surplus of 
receipts over disbursements, and the working of the budget gave a total 
surplus of 244.6 million zlotys for the first eleven months of the year. 
I can state without the slightest exaggeration that the present Govern- 
ment owes all the financial success it has attained up to the present to 
its firm policy of reaching and maintaining a balanced budget.” 


Reviewing the economic progress of the past year, in 
which the production and movement of goods in almost 
every industry showed a considerable growth, Mr. Czecho- 
wicz pointed out that Poland is endowed with greater 
natural resources than many Western European countries, 
with an excess of labor at its disposal and a sufficiently 
numerous professionally trained and educated class. He 
adds: 


“‘We lack but one factor and that is capital.’”” Poland possesses scarcely 
28 gold francs per head of population, while in 1927 the corresponding 
figure for the United States was 118 gold francs per head, for England 
213 gold francs, for Czechoslovakia 81 gold francs, for Germany 90 gold 
francs and for Italy 95 gold francs. 

“It follows from this that a predominant place in our financial and 
economic policy must be given to the necessity of accelerating the process 
of capitalization and of improving existing credit conditions. 

“It is encouraging to note that the volume of deposits in the five leading 
State banks have increased three-fold in the past two years, rising from 
529,000,000 zlotys to 1,533,000,000. During the same period, short-term 
credit from private banks doubled, increasing from 615,000,000 zlotys 
to 1,324,000,000, and short-term credit from State banks increased from 
258,000,000 to 425,000,000.” 


Mr. Czechowicz paid a tribute to Charles S. Dewey, 
former Assistant Secretary of the United States Treasury 
and now Financial Adviser to the Polish Government, 
stating: “I shall here permit myself to express my pro- 
found belief that co-operation with Mr. Dewey, as the 
Adviser, will not lead to difficulties or conflicts, but will 
even contribute largely to the further favorable develop- 
ment of Polish credit, thanks to his personal qualities and 
sincere friendship towards us.” 








Distribution of the Loan of Province of Upper Silesia. 
The following information comes from the American 
Polish Chamber of Commerce and Industry in the United 
States, Inc, under date of July 6: 
The Council of the Province of Upper Silesia has approved the following 


plan of distribution of the proceeds realized from the loan recently floated 
in New York: 


Investments by the authorities of Upper Silesia__.....-..-....-- 40,250,000 zlotys 
Loans to religious communities.....-....--------.-----------. 2,000,000 zlotys 
ee es ocd eennans anaemia wen 1,000,000 zlotys 
Loans to counties and municipalities -......--.-...---..---.-.- 34,652,000 zlotys 








Russia Denies Buying More Wheat Abroad—insists 
That Russian Spring Crops Offset Winter Shortage 
—Peasants Will Not Sell. 


The official journal, ‘‘Ekonomitcheskaya Zhizn,”’ declares 
that Russia means to make no further cereal purchases 
abroad, says a wireless dispatch from Berlin, dated July:13 
and published in the New York “‘Times’’ on July 16. The 
dispatch goes on to say: 

The Rugsian trade mission in this city also asserts that recent purchases 
were nearer to 100,000 tons than the 200,000 figure publicly reported. 
Moscow also insists that condition of the crops is satisfactory, and in fact 
the ‘‘condition index,’’ based on 100, shows an average for all cereals on 
June 15 of 117, as against 106 at the same date in 1927. 

The Russian journal affirms that the serious damage to the Winter crops 
n the Ukraine and the North Caucasus has been offset by extremely 





favorable results with the Spring crop, which occupies 60% of the area 
sown to all cereals. The index of the Spring crop is 127, as against 98 at 
the same time in 1927. 

Yet, as against this, the Commissariat of Agriculture declares that 
the State buying-up campaign in crops for the year ending June 30 was 
unsatisfactory and that only 11,155,000 tons were bought, comparing with 
11,510,000 in the preceding harvest year. The Commissariat remarks that, 
since Russia has had three years of satisfactory crops, the country must 
contain large reserves somewhere, with which the peasants are refusing to 
part. 








Russia Puts Ban on Grain Hoarding—Commissary 
Council Prohibits Confiscation and Raises Cereal 
Price to Farmers. 

An Associated Press dispatch from Moscow, dated July 
20 and published in the New York “Evening Post’’ of the 
same date says that the Council of People’s Commissaries 
made public a resolution on that day on the subject of the 
storage of grain, which prohibits extraordinary measures 
and orders immediate suspension of all forms of compulsory 
confiscation of grain and any limitation of trade between 
villages. 

The resolution provides, it is stated, for an increase in the 
prices of wheat, according to the region, and also sanctions 
increases in the prices of oats and other cereals. It also 
instructs the People’s Trade Commissariat to procure a 
timely supply of industrial goods for the peasants. Auth- 
orities affected are instructed to undertake energetic measures 
to fight the private distillation of spirits. 

Recent dispatches from London said heavy purchases of 
wheat by Soviet Russia on the Baltic exchange leads to the 
belief that there was a severe scarcity of food in Russia. 
Traders said Russia had not bought such huge supplies since 
the winter of 1919-1920. 

July 12 dispatches from Moscow said the plenary session 
of the Central Communist Committee approved a plan to 
form a Government grain reserve and to increase the price 
of wheat at which the Government will buy from the 


peasants. 








Mexican Bonds Decline as a Result of the Assassination. 


Mexican bonds experienced a sharp decline on Wednesday 
as a result of the assassination of President-elect Obregon. 
The New York ‘Herald Tribune’’ in its issue of July 19 
published, the following statement to indicate the extent 
of the decline: 

Mexican Government Issues. 


Previous Na 
larg ted 7 va 30." mete 
, 1933, e assented......-- 
ts | sen csemaipleeaanaaay 40% 39% rts =H 
5s, assented - .-.-------------- pe 
“4 904, assented_------------ 26% 25% 24% —1% 
4s, 1910, large assented----..--- 28% 27 26% —2% 
4s, 1910, assented - ------ 26% 26 24% —2% 
4s, 1943, assented_-.35 33% 34 nol 
National Railways of 4exico. 
44s, 1926, assented.-..------- 20% 20 19% | 
4s, 1957, assented-..--------- 18% 13% 13% —5% 
Oa TEE, Jccprekeatsdssee as 18 18 18 hips 
4s, 1977, assented. ------------ 19 17% 17% —iK 


The National Railways of Mexico 4s of 1927, which showed the maxi- 
mum loss in the railway list, were sold on the Stock Exchange for the first 
time in years. The tremendously depreciated Mexican issues are treated 
by over-the-counter specialists for the most part. 


The New York ‘‘Times’”’ in its issue of July 18 stated that 
Thomas W. Lamont, Chairman of the International Bankers 
Committee, when informed of General Obregon’s assassina- 
tion, said that he was shocked and distressed by the news. 
He said that he had come into contract with General Obre- 
gon when, at his invitation, he visited Mexico in 1921 dur- 
ing the former President’s first administration, and under- 
took at that time the first negotiations on behalf of the 
Mexican bondholders and the Mexican Government. 

“The assassination of President Obregon,’’ Mr. Lamont 
added, ‘“‘outrageous and distressing as it is, ought to make 
no difference in the status of the Mexican Government 
bonds owned by American citizens and others. President 
Calles and his Administration have repeatedly declared their 
intention of meeting their debts. 

“There is no reason to doubt that, after the report of the 
experts, recently returned from Mexico, has been completed 
and studied, fresh discussion will be undertaken for the pur- 
pose of arriving at the final solution of the debt question.” 

The ‘“Times’’ went on to say: 

The original negotiations referred to were undertaken in 1921, when 
Adolfo de la Huerta was Finance Minister. This agreement was sub- 
sequently superseded by the Lamont-Pani agreement in 1925, with Mr, 
Lamont of J. P. Morgan & Co. representing the International Bankers on 
Mexico and Finance Minister Pani the Mexican Government. In Marcjh 
the bankers’ committee issued a formal statement to the effect that pay- 
ments would be made on the direct debt of the Mexican Government ma- 
turing up to Jan. 1 1926, the Government being allowed two years of grace 
under the agreement. 
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For 1928, however, the Lamont-Pani schedule called for a full resumption 
of service on the entire debt, which would involve payments of $35,000,000, 
as Compared with $25,000,000 for 1927 on Mexico's $500,000,000 external 
debt. Last January the Mexican Government announccd that it would 
be unable to pay this amount, owing to the reduced revenues from oil. 
Following this statement the International Bankers’ Committee decided 
to send a committee of experts to Mexico to make an exhaustive study of 
the situation. 

One of the principal differences between the 1921 and the 1925 agree- 
ments was that, in the latter, the Mexican Government debt and the rail- 
way debt were segregated, though the amounts to be paid under the schedule 
were left unchanged. The railroads, which were turned back to private 
control, became directly responsible for their own obligations. 

Since the beginning of 1926, the Mexican Government has been re- 
mitting sums to the bankers out of revenues and the bankers, in turn, 
have made semi-angual disbursements to the holders of Mexican bonds, 
usually in January and July. 

No date has been set for new conferences on the debt question and 
will not be until the report of the experts has been completed and digested. 








Argentine Grain Waits as Strike Paralyzes Port— 
Rosario, Exporting Centre, Under Control of 
Unions Demanding Rise in Wages. 

A cable dispatch from Rosario, Argentina, dated July 19 
and printed in the New York ‘‘Herald Tribune” of July 20, 
reports that shipments of grain to Rosario, one of the great 
exporting grain centres of the world, have been suspended 
by railroads because of a strike which has paralyzed all 
activities in the harbor. Twenty-five hundred carloads of 
grain are on the tracks awaiting unloading and 300,000 tons 
are on the wharves for shipment to Europe. No ships are 
discharging or loading cargoes. The dispatch adds: 

The striking stevedores, demanding higher wages and shorter hours, are 
in complete control of the harbor and have frustrated efforts of the munici- 
pal authorities and employers to import strike breakers. 

Workers at the electric power plant gave the company forty-eight hours 
to grant demands for more wages and shorter hours. Tramway service 
has been suspended and the strike threatens to spread to other unions. 


Business men, firmly refusing strikers’ demands, are discussing the ad- 
visability of closing union-controlled businesses indefinitely. 








No Misgiving Felt at Italy’s Position—Volpi’s Resigna- 
tion Not a Result of Mistaken Policies or Financial 
Crisis—Deflation Process Trying. 


A cable dispatch from Rome which appeared in the New 
York “Times” of July 16 comments as follows upon the 
resignation of Count Volpi: 

The report stated to have been cabled from Europe to New York this 
week that Volpi’s resignation was forced by the critical state of Italian 
finance and by mistakes in revaluing the lira are not taken seriously here. 
The Finance Minister’s resignation was fully expected, following com- 
pletion of the stabilization agreement with the Bank of Italy. In 
financial circles the comment has been made that he had constantly shown 
ideas of his position more attuned to his personal ambitions than to 
the disinterested conducting of the public business. 

His remarks on the situation to the Senate, however, stated the general 
position accurately enough He declared frankly that revaluation had called 
for sacrifices on the part both of general business and of the State 
budget. The reduction of certain forms of taxation also presumed a lower 
total revenue. This sacrifice, however, which has been estimated at about 
1,000,000,000 lire, has been prudently distributed over a number of 
financial years, and, since it is amortized like the ordinary internal public 
debt, it does not substantially prejudice in any way the soundness of the 
public finances. 

The consensus of financial judgment is that Italian business is not at 
all in a critical condition; indeed, that both home and foreign trade is 
showing appreciable signs of revival. It is true that as a result of 
revaluation there is still going on the process, always common to a 
deflation period, of eliminating the weaker and ill-constructed organiza- 
tions—a process, however, which insures the strengthening of concerns 
which have valid reasons for continued existence. 

It is admitted in banking circles that no one can yet say positively 
whether the rate of stabilization selected was too high or too low. But it 
is nowhere disputed that the markets have passed through the inevitable 
readjustment with admirable stability, and have overcome the difficulties 
necessarily arising from rapid revaluation The lira appears now to be 
effectively stabilized. Notwithstanding the fact that a relatively poor 
country like Italy feels more quickly any change in the international cur- 
rency movement, responsible circles of Italian finance and industry may 
be described as having complete confidence in the Government’s policies 
and in the economic position of the country as a whole. 








Banking Group Headed by Speyer & Co. to Offer 
$15,000,000 State of San Paulo Loan—Simultan- 
eous Offering of Sterling Loan to Be Made in 
Europe. 

An offering of $15,000,000 State of San Paulo 40-year 
6% sinking fund gold bonds will shortly be made in America 
by a group headed by Speyer & Co. and including Blair & 
Co., Ine., J. Henry Schroder Banking Corp., Ladenburg, 
Thalmann & Co., E. H. Rollins & Sons, the Equitable 
Trust Co. of New York and Blyth, Witter & Co. The pro- 
ceeds of this loan are to be used for additions, betterments 
and extensions to the water supply system of the City of 
San Paulo and for extension of the Sorocabana Railway to 
the Port of Santos. 

A simultaneous issue of £3,500,000 sterling 6% bonds, the 
terms of which are substantially identical with those of the 








dollar loan, will be made in London by Baring Brothers, 
N. M. Rothschild & Sons and J. Henry Schroder & Co. 
Speyer & Co. and their associates introduced the first 
State of San Paulo loan into this country in 1921 and offered 


' all subsequent issues of the State’s bonds. 


The fact that this loan is to carry interest at the rate of 
6% per annum and that no special security is pledged for its 
service is considered proof of the improvement in this 
State’s credit since the first loan, bearing interest at the rate 
of 8% per annum, was offered by the same bankers in 1921 
at 9714. This, as well as the 8% loan of 1925 and the 

% loan of 1926, is quoted at a substantial premium. 








Mercurbank Offers Subscription Rights to Both 
American and Austrian Stockholders. 

Holders of American shares representing stock of the 
Mercurbank, Vienna, issued under the agreement dated 
Dec. 1 1923, are advised through Hallgarten & Co. and 
BD. F. Hutton & Co., that the bank has offered to its stock- 
holders the right to subscribe at 22 schillings per share on 
or before July 24 1928 to additional stock of the bank in the 
ratio of two new shares for each three old shares of stock 
of 20 schillings par value now owned. The new stock will 
be entitled to one-half of the dividend for the year 1928. 
In connection with these subscription rights the books for 
the transfer of American shares will be closed from the 
close of business on Thursday, July 19, to the opening of 
business on Wednesday, July 25. The Central Union Trust 
Co. of New York is depositary. Holders of American shares 
will be entitled to purchase new stock in the ratio of six 
Austrian shares of 20 schillings par value for each ten 
American shares owned and will be required to pay therefor 
to the depositary at the rate of $3.12 for each Austrian 
share. 

Holders of the Austrian shares of 20 schilling par value 
are advised of the right to subscribe at 22 schillings per 
share on or before July 24, to additional stock of the com- 
pany in the rate of two new shares for each three old 
shares of stock now owned. The Austrian certificates should 
be presented at the offices of Hallgarten & Co. not later 
than July 24, accompanied by payment for the new stock at 
the rate of $3.12 for each new share subscribed for. 








Drawing of Bonds by Credit Consortium for Public 
Works, of Italy. 


J. P. Morgan & Co., as fiscal agents, have notified holders 
of Credit Consortium for Public Works, of Italy, external 
loan sinking fund 7% secured gold bonds, series A, due 
March 1 1937, and series B bonds, due March 1 1947, that 
$170,000 principal amount of series A bonds and $95,000 
principal amount of series B bonds have been drawn by lot 
for redemption at 100 on Sept. 1 1928, out of moneys in 
the sinking fund. The bonds so drawn will be paid on and 
after Sept. 1 at the office of J. P. Morgan & Co, after which 
date interest will cease. 








New Rio Grande do Sul Loan— Unusual Features of 
$23,000,000 6% Issue Merit Bond Buyers’ At- 
tion. 


William Russell White in discussing this loan in the New 
York Evening Post of July 16 had the following to say: 

Several unusual features of the recent $23,000,000 6% loan floated here 
for the State of Rio Grande do Sul are worth studying in the light of the 
large increase in foreign borrowing here in recent years. 

This Brazilian state has a financial record of which it is justified in 
boasting. Not only has it promptly met all its external and internal obliga- 
tions, but it has set an example in balancing its budget that few if any state 
or national governments in South America or in Europe have been able to 
match. Even the best European credits, such as England, Holland, Swit- 
zerland, Belgium and France, have had more or less serious lapses in 
budgetary records. 

In the Baring crisis, when almost every other South American govern- 
ment found it impossible to fulfill requirements of debt contracts, this 
state was one of the few to keep its record clean. 


State’s Debt Structure Simplified by Financing. 

Rio Grande do Sul has outstanding only two external loans, both of which 
are callable in 1931. With the refunding of these with escrow bonds of the 
present issue, the state will have an unusually simple debt structure, addirg 
to its credit rating. 

The fact that the loan is unsecured is somewhat unusual, but this in 
itself is a testimonial of the governments record. The state has ample 
revenues unpledged, according to White, Weld & Co., the bankers who 
headed the offering syndicate, but it was regarded in the best interest of 
both lender and borrower the structure of the obliger be as sinmple as 
Possible. 

By the terms of the contract the state covenants, however, that this loan 
shall have a prior (not an equal) lien on any revenues later pledged to secure 
any future loan. The nearest approach to such a strong provision is found 
in the Uruguayan 8% issue of 1921. This agreement appears to give the 


loan a greater degree of protection than comparable unsecured issues of 
other borrowers of this class. 
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Limitation on Borrowing Power Imposed in Agreement. 

Moreover, the state has agreed not to make further issues of bonds, 
internal or external, if as a result of such issue the total annual debt service 
of the state will exceed 30% of the annual average total revenues for the 
preceding three years. 

This limitation on borrowing is unusual and gives bondholders a degree 
of protection not usually expected among government borrowers, even in 
the foreign field. Leading European and South American countries, for 
example, are not generally bound by such limitations. 








First Certificate of Soundness of Co-Operative Apart 
ment Project Issued by Consultation Bureau of 
National Association of Real Estate Boards. 


The first certificate of approval to be issued by the Con- 
sultation Bureau of the National Association of Real Estate 
Boards has been formally made public. Its issue marks the 
beginning of a new type of service by a business association. 
The service has been organized to aid in the establishment 
of sound standards within the business and to give the 
general public a means of identification of sound co-opera- 
tive building projects. The Consultation Bureau was set 
up six months ago by the Co-operative Apartment Division 
of the Association of Real Estate Boards. Its first cer- 
tificate of approval, dated July 10, was given to the Park 
Gables Building of the Gubbins, McDonnell & Blietz or- 
ganization of Chicago. The action marks the first time that 
a group representing the entire field of the real estate busi- 
ness has passed upon and certified an individual real estate 
project. The service of the Consultation Bureau begins be- 
fore the foundation of a proposed building is laid. Gen- 
erally planned to guide the novices in this still new field 
and to discourage unscrupulous operators, the officers of 
the Co-operative Apartment Division of the real estate 
association point out that even the seasoned developer can 
be assisted by the counsel of the Bureau experts. 

The Consultation Bureau, in which sit specialists on archi- 
tecture, law, finance, management and selling, surveys 
proposed co-operative apartment buildings from the view 
from the front door to the last “whereas” in the important 
legal documents that constitute the actual ownership of an 
apartment home. After an exhaustive check has been made 
on every plan of the operator appearing before the Bureau 
and if his set-up complies with the rigid requirements of 
the Bureau, or if the operator revises his plans and pro- 
cedure to meet these requirements, the coveted certificate is 
forthcoming. The Bureau survey, which occupies weeks of 
time for each project, is, of course, sought by the operator. 

So that the public may be able to identify structures that 
have received this stamp of approval, the co-operative apart- 
ment Consultation Bureau permits the wide use of the cer- 
tificate in all advertising undertaken for the approved struc- 
ture. It is expected that the signed certificate will be 
reproduced in newspaper advertising, literature, and sta- 
tionery throughout the country and that in the near future 
it will become the “bench mark” of a safe co-operative 
apartment enterprise. 

In order that no wrong impression may be conveyed to 
the public the Bureau forbids any reproduction of the cer- 
tificate other than reproduction in entirety. The News 
Service of the National Association of Real Estate Boards 
besides furnishing the foregoing, added the following: 

Individuals purchasing apartments in co-operative buildings which boast 
one of these certificates will be insured from inadequate legal structure, 
extravagant financing, poor architectural planning and other difficulties 
which may arise from the work of the novice promoter. And, through 
research in this fairly new field, the Bureau expects to show established 
and successful operators how to make their building more efficient. 

Whether or not a project placed in the hands of the Consultation Bureau 
for its examination and advice receives the Bureau’s certificate of approval 
the firm submitting the plan is given a detailed report of the Bureau’s 
findings, prepared by the Secretary of the Bureau. In the case of the 
building upon which the first certificate was issued, for example, this 
report covered sixty typewritten pages. 

The carefully planned co-operative apartment corporation reaches into 
many fields, according to the Bureau officials. Because under our laws 
it is necessary to form a real corporation in order to make possible the 


sale of portions of a building to various individuals, several legal forms 
are necessary at the outset. 
One Wrong Phrase in Legal Forms May Mean Defective Title. 
The wrong forms, the absence of one line in one of these forms, the 
addition of a single phrase to the right forms, perhaps done with the best 
of intentions by the operator using them, can affect the success of the 
undertaking. These forms include the proprietary lease issued to the indi- 
vidual owners and the important by-laws of the corporation. The owner 
of an apartment in a building organized with defective forms is in the 
same position as the owner of an individual dwelling with a defective title. 
The Consultation Bureau insists that all legal forms used in the organiza- 
tion of projects approved by the Bureau meet in general the standards of 
the forms prepared recently at great cost by the Co-operative Apartment 
Division of the National Association of Real Estate Boards. 
The financing plan is examined from the point of view of ascertaining 
the adequacy of budgets, equitable distribution of stock, amortization and 


tion covering all of these points. If any of these items are out of line, 
complete revision is required by the Bureau before the applicant even sees 
the color of the new certificate of approval. 

The Bureau analyzes the site and surrounding areas of the proposed 
structure. Not all locations are feasible for a co-operative apartment de- 
velopment and if the site is not all that it should be, the operator must 
either move his dream castle or proceed without the Bureau’s recom- 
mendation. 

The architectural plan of the building is exhaustively examined by co- 
operative experts who have produced “usable” structures. These men are 
assisted by consulting architects who have made a signal success in design 
in this field. The efficiency of the floor plan, the appearance of the 
exterior, the standard of the building materials and equipmen to be used, 
the provisions for sound proofing, light, air, view, &c., are typical of the 
many items measured by the new yardstick of the co-operative apartmeat 
business, 

The committee representing the Bureau in the award of the first eer- 
tificate of approval to a co-operative apartment structure included: 
Richard C. Johnston, Chicago, and H. H. Decker, Chicago, co-operative 
apartment developers; Milton M. Morse, Chicago, technician on co-operative 
apartment finance; Frank B. Long, Holabird & Root, Chicago, architects 
who have designed many co-operative apartment buildings, and Nathan 
William MacChesney, Chicago, general counsel of the National Association, 
consulting attorney to the committee. 

H. Morton Bodfish, of Chicago, is Secretary of the new Consultation 
Bureau. 

Irvin Blietz, member of the firm promoting the building on which the 
first certificate was issued, has, subsequently to the meeting of the Con- 
sultation Bureau upon the project so submitted, been made Chairman-elect 
of the Co-operative Apartment Division of the National Association. 

The Gubbins, McDonnell & Blietz organization can now offer the public 
the following statement which the Bureau permits to be used in advertising 
matter: 

“This project has been passed on by the Consultation Bureau of the Co- 
operative Apartment Division of the National Association of Real Estate 
Boards, Certificate No. One.” 

The certificate states that the Consultation Committee of the Co-opera- 
tive Apartment Division of the National Association of Real Estate Boards, 
the Chairman of the division, the consulting attorney, and the consulting 
architect approve the plans of the building; the financial set-up, including 
the estimated budget, distribution of stock, and the mortgage financing ; 
the by-laws of the corporation and other legal forms; and the prpoosed 
plan of operating the building. 

The certificate specifies that this approval is made on the assumption 
that the Park Gables building is, and will continue to be, a 100% co- 
operative project. 

The full text of the certificate follows: 


NATIONAL ASSOCIATION OF REAL ESTATE BOARDS, CO-OPERATIVE 
APARTMENT DIVISION, CONSULTATION BUREAU. 


To: Gubbins, McDonnell & Blietz Real Estate Improvement Corporation, 
6505 Sheridan Road, Chicago, Il. 

The Consultation Committee, the members of which have signed below, 
has given careful consideration to the co-operative building project described 
as follows: 

Park Gables, Co-operative Development. 

Based on information presented to the Committee by the above applicant, 
and now on file, and upon the advice of its consulting attorney and its 
consulting architect, the opinion of the Consultation Committee is as 
follows: 

1. That the plans and specifications for the structure are well con- 
ceived in view of the location and the type of accommodations they are 
designed to afford. 

2. That in regard to the financial plan: 

(a) The estimated budget is well balanced and should under ordinary 
conditions be sufficient. 

(b) The distribution of the stock among the various apartments is fair 
and equitable, 

(c) The mortgage financing, including the principal payments thereon, 
is sound and workable if carried forward as described. 

8. That the by-laws and other legal forms employed meet in general 
with the standards indicated by the forms prepared under the direction of 
the Co-operative Apartment Division of the National Association of Real 
Estate Boards. 

4. That the proposed plan of operating the building when it shall have 
been completely sold, is one which can be used successfully. 

The above statemenis are made on the assumption that this project is 
and continues to be 100% co-operative. 

This certificate evidences the opinion of the Consultation Committee, 
which opinion is confined to the features of the plan enumerated above. 


Countersigned: Signed: Consultation Committee: 
Chairman Co-Operative Apartment Richard C. Johnston, Chairman 
Diviston, Milton M. Morse, 


R. Bates Warren 
Consulting Attorney to the Committee, 
Nathan Wiitiam MacChesney, 
Consulting Architects to the Commtitee, 
Holabird & Root. 


H. H. Decker, 
Secretary of the Consultation Bureau, 
H. Morton Bodfish. 








Savings Banks of Baltimore Reducing Interest Rate 
from 44 to 4%. 

It was stated in the Baltimore “Sun” of July 11 that 
several of the city’s savings banks are reducing the interest 
rate payable on current deposits from 41% to 4% by omission 
of the extra payment of % of 1% made annually during 
the last two years or so. The account in the “Sun” econ- 


tinued: 

Decision of the directors to discontinue the extra payment is based on 
the lower yield now available from bonds, which averages from 4 to 44%, 
according to Austin McLanahan, President of the Savings Bank of Balti- 
more. 

Based on Increased Values. 

The extra payments made in the last two years, he said, were in recogni- 
tion of the appreciation in market value of securities bought several years 
ago in a cheap investment market when bonds suitable for savings banks 
could be obtained to yield as high as 544%. 

Mr. McLanahan pointed out that the mutual savings banks are primarily 
one of the oldest forms of investment trust, rather than strictly banking in_ 





interest schedule, insurance coverage, and method of escrowing payments, 
and the operator applying for the certificate must furnish detailed informa- 


stitutions. The Savings Bank of Baltimore, the third oldest institution Or 
the kind in the country, for instance, invests about $1,000,000 a month,’ 
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The policy of these institutions is to pay out to depositors, who are the 
owners of the banks, all net earnings whidh are not needed for retention in 
order to maintain a safe reserve. Generally speaking, a reserve of at least 
10% of deposits is considered advisable, Mr. McLanahan said. 

Have No Capital Stock. 

As the mutual savings banks have no capital stock, they must retain re- 
serves exclusive of that item, it was explained. Although deposits have 
shown a steady annual increase, the comparatively low yield now available 
from bonds has not brought sufficient increment of surplus to justify the 
continuance of interest payments which virtually equal the returns the insti- 
tutions themselves are receiving from their own security purchases, it was 
asserted. 

Deposits of the mutual savings banks in Baltimore showed a decrease 
in May compared with the previous month for the first time in two years. 
This reduction was due to several factors, Mr. McLanahan believed, 
among these being the withdrawal! of funds for home building, which is un- 
usually heavy in the Spring, the extent of unemployment, and the public 
craze for speculation in stocks. 








New York Stock Exchange Ticker Abbreviations To Be 
Revised July 23. 


Ticker abbreviations for 13 of the leading stocks traded 
on the New York Stock Exchange are to be changed in the 
program of speeding up the tape, it was announced on July 
13 by the Committee on Arrangements. The new symbols 
are expected to simplify reporting of sales and to minimize 
the possibility of error. The new system will go into effect 
on Monday, July 23. The following is the official announce- 
ment: 

July 13 1928. 
To the Members of the Exchange: 

Effective at the opening on Monday, July 23 1928, the following changes 

in abbreviations will be made: 


POTD Bagel MOMS Ob. oc ccsccccsowscccnd from 8S to ASR 
LP CED bab in inten niitidanepedann cain CRY K 
ee BE AOR COUN. gon nscsdcccunwcweseeceu HUP H 
International Mercantile Marine Co_......----. M MAR 
Se, DUE dnd nns ce dbn ein dn cnndniee IK N 
Missouri-Kansas-Texas RR. Co_.....-.------.- K KT 
Montgomery Ward & Co., Inc.__...-----.--..-- MOW M 
New York, Chicago & St. Louis RR. Co...------- H NKP 
Poo A eee N NFK 
RG CORD. CE RUMIIOG so oc ccc cscwsccncinnsace RA R 
ine Ai ne emcee nde wien pte pie wlnn R RDG 
, SOOO OF SIs ban cwnewacasansdcaknocom 8K 8 
Western Union Telegraph Co_-_....--...-----.. Ww wu 


By order of 
COMMITTEE OF ARRANGEMENTS. 








The New York Stock Exchange Computes Ratios of 
Brokers’ Loans to Market Value of Listed Stocks. 
The New York Steck Exchange has compifed a statement 

to show the ratio of brokers’ loans to the market value of all 

listed stocks on July 1 1928 and all preceding monthly dates 
back to Feb. 1 1926. The following is the statement: 


‘iam, All Listed Sto 

23. 7) Stocks. Ratio. 

BERPORU, Becesasesnccasd $3,513,174,154 $35,179,021,114 9.98 
DE: Rassncsciieaende 3,535,590,321 34,533,916,094 10.23 
po ae 3,000,096, 167 32,270,747 ,369 9.29 
A | ee a 2,835,718,509 33,456 ,926,872 8.47 
ED Dutlatanoceinsus 2,767 ,400,514 34,128,619,737 8.11 
PU Bitcavacksne nnn 2,926,298,345 35,605,119,753 8.21 
py Re ae 2,997 ,759,527 +786 266,896 8.14 
5 Sees 3,142,148,068 37,115,471,937 8.46 
ey 3,219,937,010 37,300,697 ,103 8.62 
SNM: Rabun duchentemaae 3,111,176,925 ,296 302,537 8.57 
oA RS rr OE 3,129,161,676 37 034,394,712 8.44 

1927—Jan. 1.............. 3,292,860,255 38,376, 162,138 8.58 
UN Serer 3,138,786,138 38,602,044, 8.13 
oe Ee 3,256,459,379 39 966,306,016 8.14 
BE Btitibicudiuadé 3,289,781,174 40,126,835,948 8.19 
OT Saar: 3,341,209,847 40,507 ,450,825 8.24 
CS ae 3,457 ,869,029 42,529,863,513 8.13 
* i RPS R tay ie. 3,568 ,966,843 41,963 ,647,182 8.50 
BEY Lisdincnhoanae 3,641,695,290 44, ,464,47 8.10 
nw, he ee 3,673,891,333 45,531,368,411 8.06 
Oct. 1.............- 3,914,627,570 47 ,609 ,636,595 8.22 
Os Reatewiionaadiamen 3,946,137,374 46 028,970,485 8.57 
Se PRS SRE RS 4,091,836,303 48,526,525,537 8.43 

1928—Jan. Bbinededes den cuis 4,432,907,321 49 736,350,946 8.91 
ON Sy Genes ee 4,420,352,541 49,145,011,528 8.99 
Dee TEviantnmmeslectd 4,322,578,914 48,484,707 ,019 8.91 
BE Lechncumiatiivad 4,640,174,172 52,371,329,870 8.86 
OO Bcetdndtincannade 4,907 ,782,599 54,818,925,860 8.95 
CY ee 5,274,046,281 55,735,456 ,606 9.46 
ie RE fee 4,898,351,487 52,949 628,356 9.25 








Pennsylvania Bankers to Ask a Wider Field for Trust 
Investing—Plan Appeal to Legislature to Broaden 
Powers—Method of Computing Interest Discussed. 

Pennsylvania banking institutions are planning to ask the 
next session of the Legislature to increase the field for the 
investment of trust funds, according to the Philadelphia 

“Ledger” of July 9, from which we also take the following: 


That such action is under consideration was revealed by Edgar A. Jones, 
Vice-President of the Scranton-Lackawanna Trust Co. of Scranton, ata 
meeting of the Caquncil of Administration of the Pennsylvania Bankers 
Association at the Bellevue-Stratford on Saturday. Mr. Jones is Chairman 
of the Trust Company Section of the Association. He said: 

““A committee of Sive officers of trust companies throughout Pennsylvania 
will be appointed in the near future to consider recommendations looking 
toward the broadening of the powers of trust companies with respect to thg 
investment of funds held in trust by such companies. Present laws, we 
believe, are too restrictive. We are of the opinion that a carefully drawn 
bill, affording fullest protection to those receiving benefits from the estates 
and at the same time giving them the largest possiblereturn on the invest- 
ments, will meet with the approval of the State Banking Department and 
the Legislature.” 

The banking laws of New York recently were amended so as to broaden 
the field for trust investments and investments of savings banks. 


Uniformity in Reckoning Interest. 


The subject of a uniform method of calculating interest paid on savings 
accounts by commercial banks also was discussed at the meeting, which 
was presided over by C. J. Kirschner, Vice-President and Cashier of the 
Markle Banking & Trust Co. of Hazleton, President of the Association. 
Walter W. Wilson, Chairman of the Association’s Committee on Rates of 
Interest on Savings Deposits, said the committee was hopeful of presenting 
to the body at its December meeting a method of computing interest on 
savings deposits that will be adopted by all of the banks in the State. 

He called attention to the fact that interest is now being computed under . 
a number of different methods, some banks paying it on quarterly or semi- 
annual basis. Mr. Wilson, who is President of the First National Bank 
of Milton, said the committee also was considering what is a fair rate of 
interest to be paid by commercial banks on savings accounts. In this 
connection he said: 

‘In its consideration of a uniform method of calculating interest and the 
rate of interest that should be paid, the committee has recognized that 
people with savings accounts are the backbone of every community in the 
State.” 

Interest Rates and Borrowing. 

Mr. Wilson expressed the opinion that the question of the rate of interest 
being paid by commercial banks on savings accounts is the most vital 
question before the banking community of the country to-day. He said 
that in some cases the rate is too high when consideration is given to the 
lower returns received by banks for more than a year on investments. 

John G. Reading, Chairman of the Committee on Legislation and Presi- 
dent of the Susquehanna Trust Company of Williamsport, said that the 
State Banking Department and banking interests throughout the State 
favor the passage of a bill that would enlarge the borrowing power of direc- 
tors of trust companies in their own institutions. ‘‘Such a bill,”* he said; 
“would place State-charter banking institutions on a par with national 
banks.”’ 

Preparing for American Bankers Convention. 

C. F. Zimmerman, President of the First National Bank of Huntingdon 
and Secretary of the Association, said the Association would establish a 
headquarters in Philadelphia during the period of the annual convention 
of the American Bankers Association, which will be held there during the 
first week in October. 

In connection with the convention discussion, Henry J. Haas, Vice-Presi- 
dent of the First National Bank of Philadelphia and Vice-Chairman of the 
General Convention Committee, said Philadelphia intended to make it 
the ‘‘best cofivention’’ the Association has ever had. He called upon the 
members of the State organization to look upon the convention not as a 
city bankers’ proposition but as a convention in which the banking fraternity 
of the entire State should join in acting as hosts. 








Flat Commission is Favored for Bond Salesmen by 
Investment Bankers’ Association. 


According to the New York “Journal of Commerce,” a 

flat rate of commission for each bond sold, regardless of 
the kind of bond or margin of profit involved, is advocated 
in an interim report made to the Investment Bankers’ As- 
sociation of America by the sub-committee on salesmen’s 
compensation of the Business Problems Committea The 
report was submitted by Logan A. Gridley, of EB. H. Rollins & 
Sons. The Committee on Business Problems was organized 
a little over a year ago for the purpose of studying methods 
in the bond business with a view to their standardization 
and improvement. Its work has been regarded with the 
greatest interest by financial circles throughout the country. 
Its general method of operation is to study, through ques- 
tionnaires and otherwise, present methods in the bond busi- 
ness in order to obtain a clear view of existing practice as 
a basis for working out modifications that may appear 
desirable. 
The committee points out that it is not yet ready to re- 
port any definite conclusions of its study and will continue 
its analysis of existing practices via the questionnaire 
method. 

“Tke plans of compensating security salesmen show a wide variance,” 
the committee states. ‘‘The average compensation falls between 25 and 
33°1/3% of gross profit, although in some cases compensation falls as low 
as 20% of gross profit, and in others as high as 50%. 

“Each of the plans submitted includes a method of determining com- 
pensation based on commissions. In some plans commissions are paid in 
addition to salaries, but in the majority of cases salaries or drawing 
accounts are deducted from commissions. There is a distinct tendency to 
guarantee the salary or drawing account for a period of six months or a 
year with monthly settlements. 

“The amount of the salary depends on the ability of the individual and 
the policy of the house. Student salesmen receive from $75 to $125 a 
month, while others range from $250 to $400 a month. In most houses 
the maximum salesman’s salary appears to be about $250 a month. 

Three Methods. 
“There are three principal methods in use for determining commissions: 
“(1) A flat rate per bond. (a) Two well known houses pay their retail 


salesmen a flat rate per bond without regard to the kind of 
bond or the margin of profit. One house states: ‘We make 
every effort to put the salesmen in the position to give true 


investment advice uninfluenced by the commission to be received on the 
sale.’ (b) Several houses have a schedule of flat rates which vary accord- 
ing to. the kind of bond and the character of the purchaser, i.e., investor, 
bank dealer, institution. 

*(2) A percentage of profits. The term profit covers a wide range of 
definitions,’ including the following: (a) Gross profits including origina- 
tion profits. (b) Selling syndicate commissions. (c) Gross profits in 
excess of salary or drawing account. (d) Gross profits after deducting 
traveling expenses. (e) Gross profits after deducting an arbitrary amount 
for overhead. 

“(3) An arbitrary commission on each issue. This system is quite widely 
used and means the determination of an arbitrary commission on each 
separate issue, the determination being based on the margin of profit, the 





size of the commiiment, sales resistance expected and other factors. 











JuLy 21 1928.] 


FINANCIAL CHRONICLE 


353 





= 





Favor Flat Rate. 

“The first plan appears to be most effective for long time results, while 
the second and third plans are most effective for current results. This, of 
course, is a general conclusion as in practice any plan of compensation must 
consider the character of the securities handled by the individual house. 

“It is observed that many houses are extremely lenient in the matter of 
salesmen’s expenses and the padding of expense accounts is looked upon 
with tolerance. Some attempt is made to correct this evil by deducting 
expenses before determining profit on which commissions are based, while 
others require that expenses be deducted directly from the commissions.” 








August Belmont & Co. Admit Two New Partners—To 
Extend Operations. 


August Belmont & Co. announced on Monday the admis- 
sion of two new partners, John Speed Elliott and David T. 
Wells. This indicates an extension of the activity of this 
old house in the financing of corporations and the origina- 
tion of securities. Both the new partners have had many 
years of experience in investment banking and it is to the 
broader expansion of this branch of the business of August 
Belmont & Co. that their chief efforts will be directed. They 
are the first partners that the house has admitted from out- 
side its own ranks. Mr. Elliott had his original banking 
experience in St. Louis. He first came to New York to rep- 
resent William R. Compton Company, and has until very 
recently been Vice-President and Director of W. A. Harri- 
man & Co., Inc. Mr. Wells was a member of the staff of 
the old New York “Sun.” He comes to August Belmont & 
Co. after fifteen years in Wall Street, where he was until 
recently a partner in the Stock Exchange firm of Palmer 
& Co. 

The history of the business of August Belmont & Co., 
which dates back to the year 1837, includes the financing 
of the Federal Government during the Civil War, the flo- 
tation of the gold resumption loan of 1878, taking a lead- 
ing part in the syndicate which floated during the Cleveland 
adininistration the largest gold loan ever marketed for the 
United States Government up to that time, and financing, 
among other enterprises, the old Westinghouse Company, 
the Louisville & Nashville Railroad, and the construction 
of the first Interborough subway in New York. 

The first offices were opened at 78 Wall Street 91 years 
ago by the first August Belmont, who came to this country 
as the American representative of the Rothschilds and 
quickly found a place of his own in Wall Street. An ac- 
knowledged leader in banking, his death in 1890 left the 
business of August Belmont & Co. to be directed by his son, 
also named August Belmont, who was also to become a 
power in the financial world and whose abilities were to 
receive wide recognition in banking, society and sportdom. 
He was one of the first to visualize solution of the New 
York City transit problem by undertaking the construction 
of the first Interborough Subway connecting Brooklyn and 
Manhattan. This was at a time when rival political and 
financial groups meade the financing particularly hazar- 
dous, but Mr. Belmont was successful and gained new sup- 
port and friends who were later glad to work with him 
rather than against him. He was the first president of the 
Interborough, and was Chairman of its Board of Directors 
at his death in December 1924. Morgan Belmont, the young- 
est son of August Belmont, has been active in the business 
for fourteen years, and has headed the firm since his fath- 
er’s death. Edward Rice, who became a partner in 1925, 
has been associated with the business for upwards of twen- 
ty years and, prior to his promotion, had served in every 
department of the organization. The present offices are at 
45 Cedar Street. 








Banking Suspensions in the Second Quarter of 1928. 


According to the records of R. G. Dun & Co. both the 
number and Labilities of banking failures in the United 
States increased during the second quarter of this year over 
those for the corresponding period of 1927. Numbering 92, 
such suspensions in the three months recently ended were 
11 in excess of the total of 81 reported to R. G. Dun & Co. 
In the second quarter last year, while this year’s indebtedness 
of $28,952,552 show a rise of about $3,500,000 over the 
$25,427,909 of the earlier year. The increases, therefore, 
were more than 13% in each case. 

No banking failures were shown for either New England 
or the Middle Atlantic States in the second quarter of the 
current year, while there was one suspension in the latter 
section during the corresponding period of 1927. Some 
reduction in the number of failures occurred in the Central 
East, the Western States and on the Pacific Coast, but 
these decreases were more than offset by increases in the 





South Atlantic group, the South Central States and in the 
Ce ntral West. The largest increase—one of 14—was in 
the Central West. The liabilities fell off this year in the 
South Central States, the Central East, the Western Section 
and on the Pacific Coast, but there was an increase of 
about $6,600,000 in the South Atlantic States, and one of 
$3,000,000 in the Central West. 

A comparison of banking suspensions is made by sections 
for the second quarter of the past three years: 





Number-————_ Liabilities 

Section— 1928 1927. 1926. 1928. 
Pet Nn catidaddgidetadwies Fam es ae Cl hwnd 
DI RS. cacdccumannenawk aa 1 ie. Nie atela Pe 5 89 
I ARIS oy 0th ih oi tin me eho @ 13 9 7 $9,321,000 
eae Sal earl aK 9 5 12 3,558,100 
REID. os Gh cc Wo cs Uo de Shc ors a 0 5 11 680,000 
COURS WOGNO. bc nd ae dbhedbsmedalen 60 46 81 13,419,686 
TEL. iia > dae we alr a oe o ae 4 6 1,431,000 
Piss hb ob cane mack dowebas enue 1 3 1 542,766 
eee Oe 5 54 Lees. hk se 92 81 115 $28 952,552 
nus an oniiedinadiin aad 81 pita ite ance pak 25,427 ,909 








Insurance Companies Increase Their Capital and 


Surplus $149,000,000 in Two Years. 


According to a special tabulation by Ralph B. Leonard 
& Co., insurance companies whose shares are traded in on 
New York City markets have in the last 2 years increased 
their capital and surplus $149,139,696 through payments on 
subscriptions to new or additional stocks. Of this amount, 
$127,439,696 was for additional stock of established com- 
panies and $21,700,000 was paid in for stock of companies 
formed during that period. The total of $149,139,696 com- 
pares with $403,611,600 paid during the same period for 
subscriptions to New York banks. New city banks, how- 
ever, took only $22,600,000 as compared with $21,700,000 
for new insurance companies. Below are tabulated the 
amounts of the subscriptions for each company: 











Aetna Cas. & Surety Co... $1,000,000) Niagara Fire Insur. Co.... 2,000,000 
Aetna Life Insurance Co_.. 10,000,000/ Insur. Co. of North Amer... 4,500,000 
Agricultural Insurance Co-. 1,500,000; Northern Insurance Co- --- 750,000 
Amer. Equitabie Assur.Co. 2,000,000) Northwest. Nat. Insur. Co. 500,000 
Amer. Insur. Co. of Newark. 3,000,000) Phoenix Insurance Co-_----. 1,000,000 
Amer. Reserve Insur. Co--. ,000 | Reliance Cas. Imsur. Co---- 187,500 
Automobile Insurance Co.. 12,000,000} Republic Fire Insur. Co. of 

Continental Casuaity Co... 2,655,280) Pittsburgh_....-.--..--.-.. 600,000 
Eagle Fire Insurance Co--- 1,187,500| Rhode Island Insurance Co. 750,000 
Fire Assoc. of Philadelphia. 15,000,000} Rossier Insurance Co---..-- 1,440,000 
Firemen’s Ins.Co.of Newark 9,251,486/ Security Insurance Co. of 

Genera! Reinsurance Corp.. 2,178,181 New Haven...-..-----.- 600,000 
Glens Falls Insurance Co... 3,000,000/ Springfieid Fire & Marine 

Great Amer. Insur. Co_.-. 5,000,000 Pe Ee 1,000,000 
Great Amer. Indemnity Co. 2,000,000 | Syivania Insurance Co... .. 3,900,000 
Guardian Fire Assur. Corp- 1,000,000 | Travelers Insurance Co... 2,500,000 
Hanover Insurance Co-.-... 1,000,000 | Universal Insurance Co. --.- 2,210,000 
Harmonia Fire Insur. Co.-- 600,000} U.S. Casualty Co...------ 1,500,000 
Homestead Fire Insur. Co. . 500,000} U.S. Fidelity & Guar.Co.. 2,250,000 
Hudson Casualty Insur.Co. 1,500,289 . ——_—---— 
Independence Fire Ins. Co. 1,412,750 TOR Micviceiwisodew~ $127 ,439,696 
Lincoln Fire Insurance Co. - 50, New Compantes. 

Mer. & Mitrs: Fire Ins. Co. 3,894,514! Brooklyn Fire Insur. Co... $4,000,000 
Met. Casualty Insur. Co--- 1,635,000 | Colonial State Fire Ins. Co- 500,000 
Missouri State Life Ins. Co_ ,000,000| Empire Fire Insurance Co. 1,000,000 
National Casualty Co-.---- 1,350,000| Mohawk Fire Insurance Co. 2,000,000 
Nat. Fire & Mar. Ins. Co-- 630,000' Prudential Insuranee Co... 3,000,000 
Nat. Liberty Insur. Co._-. 5,000,000| Philadelphia Nat. Ins.Co.. 2,500,000 
Nat. Union Fire Insur. Co. 1,000,000/ Public Fire Insurance Co.. 5,200,000 
New Amsterdam Cas. Co.. 4,200,000| Transportation Insur. Co-- 1,000,000 
New Brunswick FireIns.Co. 1,782,076| Transportation Reinsur.Co. 2,500,000 
New England Fire Ins. Co. 465,000 —_——__—- 
New Hamp. Fire Ins. Co-_-_- 250,000 $21,700,000 
New York Casualty Co-_--- 2,250,000 —_-----—_—- 
New York Fire Insur. Co-- 1,160,120} Grand total_.....------- $149,139,696 
Melvin A. Traylor of First National Bank of Chicago 


Thinks Absorption of Bank Credit by Security 
Loans Excessive. 


Condemning as excessive the obsorption of credit by the 
nation’s security markets, Melvin A. Traylor, President of 
the First National Bank of Chicago and ex-President of the 
American Bankers’ Association, last night declared, says 
Clark R. Pace in the Chicago “Journal of Commerce” for 
July 13, that higher discount rates not only are justified but 
that it would have been criminal and silly had they not been 
invoked in what he classified as the present crisis. Mr. 
Traylor, with William E. Dever, ev-Mayor of Chicago, was 
the principal speaker at the banquet of the Chicago Curb 
Exchange Association dedicating the opening of that or- 
ganization’s trading to-morrow. The banker had been read- 
ing from notes when he suddenly halted with the statement 
that he was about to express some of his own ideas on a 
subject which might serve as a warning te Chicago’s newest 
security market. The account then goes on to say: 

His remarks condemned recent prices on stocks only by implication, but 
were uttered largely in justification of the advance in the discount rate of 
the Federal Reserve Bank of Chicago. on Tuesday to 5%, a step which was 
followed by the New York institution late yesterday. 

“There is rarely a day,” the speaker declared, “in which I am not 
questioned by someone as to when bankers are going to take the thumb- 
screw off the stock market. Yet there is absolutely nothing artificial 
about this credit situation. It has been developing just as logically and 
just as clearly as day follows night and season follows season. 

“There has been, in recent weeks, no little grumbling about the course 
of money rates by those whose business is Stock Exchange trading. The 
Federal Reserve System and bankers have come in for their share of 
criticism. Yet I know of no banker who is lending himself in any way 
to ‘thumb-screwing’ the market. 





“This situation will continue just as long as the security markets con- 
tinue to use up such a tremendous volume of credit.” 

In substantiation of these remarks Mr. Traylor stated flatly that the 
increases in the loans which banks are now carrying are not due to 
exceptional commercial demand. “In fact,’’ he added, “the commercial 
loans of banks in Chicago are lower than is usual at this time of year. 
Yet commercial loans are higher than ever before at this season. 

“So long as loans represent the discounting of eligible paper—or, in 
short, paper financing the production and merchandising of wealth produc- 
ing commodities—the banks will cheerfully provide that credit. But when 
it does not represent this commercial demand, then I say that the bankers 
of the country should be put out of business if discount rates are not raised. 

‘“‘We could go right along as they did in 1919 and 1920 and let the 
reserve ratio go down to the legal level of 40% and by that means allow 
present-day security prices to appear logical. But what would be the 
result ? 

‘“‘We as bankers would be sponsoring just the 
about the inflation witnessed in $400 an acre farm Jands in Illinois and 
Iowa after the war and, in what we witnessed later, the Florida boom. 
To do so would be both criminal and silly. 

“I do not mean by this that we should not continue trading in securities. 
We have plenty of money to finance business and normal trading in stocks, 
but no one wants to see security values at as ridiculous a level as the 
inflation necessitated by present stock market demand for credit would 
cause.”’ 

In his earlier remarks Mr. Traylor had traced the development of 
security markets along the lines of the trade fairs that marked the early 
steps toward the marketing of commodities in Europe. He then lauded 
the growth of Chicago as a financial center, its ability to absorb a big 
portion of the new securities marketed in the country, and the growth 
ef its banking system as evidenced by total deposits in the neighborhood 
of $2,8(10,000,000. 


situation that brought 








Dollar Acceptances Show Small Decline in Volume— 
Lower Rates Abroad Attract American Credits— 
Total American Acceptance Liability Over $1,100,- 
000,000. 


From an advance report by Robert H. Bean, Executive 
Secretary of the American Acceptance Council’s Bankers’ 
Acceptance Survey, it appears that on June 30 the total of 
bankers’ dollar acceptances outstanding for the entire country 
was $1,026,165,295. This total is only $14,559,881 less than 
was outstanding on May 31 and is $274,895,122 higher than 
on June 30 1927. The total acceptance liability of New 
York banks on dollar credits fell off $19,000,000 and in the 
Boston Federal Reserve district the figures declined $4,500,- 
000, but in six of the remaining districts the report shows an 
increase over the previous months; Chicago and San Fran- 
cisco each marking their total up $4,500,000. 

Import credits advanced $11,000,000, while credits to 
finance exports fell off sharply from $383,000,000 in May to 
$360,000,000 on the date of the current survey. A further 
increase of $12,000,000 in the volume of business financed by 
American banks, covering goods stored in or shipped between 
two foreign countries, brings this amount to a record total 
of $173,615,356. In this form of acceptance financing alone 
there has been a gain of nearly 200% in a year. 

Credits based on goods in domestic warehouses have been 
so well liquidated during the past month that the total 
amount now stands at only $117,000,000, or about 114% of 
the grand total compared with nearly 13144% a year ago, 
when the warehoused credits were reported at $100,000,000. 
The report goes on to say: 

Evidence is seen that for the finst time this year American banks are feel- 
ing the effect of rate competition in London and on the Continent, where 
for some weeks credits have been available at more favorable quotations 
than has been possible during the money market upheaval in the United 

The disturbed conditions in the local ney market, bringing increases 
in the rates for all credit emnemmemetastenleia not disturb the acceptance 
market until well into June, but as the first of the new season requirements 


were considered, borrowers found it to their advantage, temporarily at 
least, to arrange their credits payable in foreign exchanges rather than meet 
the steady increase in rates in this market. 

The loss of business to American banks was not as serious however, as 
the figures indicate, due to the fact that many of the largest accepting banks 
and banking houses in New York and Boston have foreign branches, thereby 
enabling them to hold their American business by shifting the transactions 
to their foreign offices and making the bills payable in foreign currencies at 
the more favorable rates. 

These foreign currency bills are not considered in the survey of dollar 
acceptance business, but if they were included, so as to show the total 
acceptance liability, the grand total of all acceptances of American banks 
would be over $1,100,000,000 at this time. 

With their extensive foreign branch services, American banks are in an 
excellent position to retain their acceptance credit business, though for a 
period, during which the American money rates will undoubtedly decline to 
a@ point which will permit economical financing of foreign trade in dollars, 
such credits will to some extent be placed abroad. 

Acceptances growing out of newly arranged seasonal credits are now 
appearing in the market, indicating a probable upward turn in the total 
from now on, as the season advances. 

This is reflected in the reports from the western and southern Federal 
Reserve districts where substantial gains over May 31 figures are recorded. 

The discount market has had a most difficult experience for the past 
month, due to a scarcity of funds for portfolio needs and the consequent 
high rates. 

Relief to the dealers, in the matter of funds with which to carry bills, 
has been seen since the turn of the half year and a return of the prohibitive 
7% rate for such purposes is not at all likely. 

The current rates for bankers acceptances, while having the effect of 
checking the volume of new bills temporalily, neveitheless serve to stimu- 
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late open market buying by onctninn banks, insurance compaiiian and trustees, 
not usually in the market when the rates prevail at 4% or under as they did 
for the first 5 months of the present year. 


TOTAL OF BANKERS’ ACCEPTANCES OUTSTANDING FOR ENTIRE 
COUNTRY BY FEDERAL RESERVE DISTRICTS 





Federal Reserve Dtstrtct— June 30 1928. May 31 1928. June 30 1927. 
ee Lda bend nébacokennachan $122,383,550 $126,950,471 $81,855,029 
ip indiinitnindws dc db Gacks wait 768,454,747 787,708,892 563,579,483 
Ditbtiateedenvandeedncgaereunene 16,134,048 14,950,451 15,084,598 
CSRs eeuphbemaanethnaen 12,649,773 13,364,495 9,255,046 
Oe ects hed ante dash on i le res 7,258,239 8,516,891 7,585,501 
DS Aidit tibwsnaaawa min news 12,014,625 11,743,223 12,625,097 
TLiivbnsteds keane tecehevnieas 41,339,642 36,957,831 24,919,945 
Diahacbens otdseseneeweenesie® 908,431 1,001,478 585,591 
Diitiieteannmhestiebnenenenas 2,662,217 1,605,299 978,060 

dip neihbbinnhbtndnctnhbne Snip 327 ,664 215,920 288,127 
Os ikea de Ride deeb em ahs ied er em 5,516,612 5,651,191 3,342,697 
it Mivitbeteitinontn thie hoadt 36,515,747 32,069,034 31,170,999 
Gran SE ee oe $1,026,165,295 $1,040,735,176 $751,270,173 
Penna — sr asa te a tall te te OTD $274,895,122 
DEE dt accnkacncannonnccnad $14,569,881 
CLASSIFIED ACCORDING TO NATURE OF CREDIT. 
June 30 1928. May 31 1928. June 30 1927. 
Ds s ataenecnecesenssncons $329 486,311 $317 929,635 $293,902 ,299 
BORDLG Cin bhwannasndnasacs ad 360,682,829 383,362,435 261,412,053 
Domestic shipments.-.-.---..--.---- 19,898,724 18,910,222 19,233,513 
Domestic warehouse credits- - ---- 117,277,473 133,114,546 100,065,651 
Pe GEES. ote a annccmeconne 25,204,602 25,434,516 18,684,602 


Based on goods stored in or shipped rages 
between foreign countries. ---.-.- 173,615,355 161,983,822 57,972,055 


AVERAGE MARKET QUOTATIONS ON PRIME BANKERS’ ACCEPTANCES 
June 15. July 14. 


Days— Dealers’ Buying Rate. Dealers’ Selling Rate. 
a ee er ne 4.150 4.025 
Duce hander dche tenet hd bebe 4.268 4.143 
WU Se ee ee een ee 4.268 4.143 
St ate didinnsateketewes babe nenuhee 4.293 4.168 
SOD n a dtdaneene cakbocdeossnosasoosne 4.412 4.287 
a ee ee 4.412 4.287 








Modification of Forms of Bankers’ Acceptances Adopted 
by Federal Reserve Board. 


Governor Strong of the Federal Reserve Bank of New 
York announces under date of July 6 the adoption by the 
Federal Reserve Board of certain modifications of forms 
of certificates evidencing eligibility of bankers’ accept- 
ances. The circular issued by the New York Reserve Bank 
follows: 


Federal Reserve Bank of New York. 


Bankers’ Acceptances—Evidences of Eligibiliiy. 
To each Bank, Trust Company and Other Accepting Banker in the Second 
Federal Reserve District: 

This bank desires to advise you that upon the recommendation of 
counsel approved by the Federal Reserve Banks, the Federal Reserve Board 
has adopted certain modifications of some of the forms of certificates 
heretofore approved to evidence the eligibility of bankers’ acceptances for 
purchase or discount by Federal Reserve Banks, in accordance with Federal 
Reserve Board’s Regulation A, Series of 1928, Section XIII, which reads 
as follows: 

“4 Federal Reserve Bank must be satisfied, either by reference to the 
acceptance itself or otherwise, that the acceptance is eligible for discount 
under the terms of the law and the provisions of this regulation. The bill 
itself should be drawn so as to evidence the character of the underlying 
transaction, but if it is not so drawn evidence of eligibility may consist 
of a stamp or certificate affixed by the acceptor in form satisfactory to 
the Federal Reserve Bank.”’ 

The forms as now approved are as follows: 





Underlying Transaction. Form of Certificate. 





Domestic Shipments: “At time of acceptance, this bill was accom- 
panied by shipping documents evidencing the 
domestic shipment of (name of commodity) from 
(point of shipment) to (place of destination) . 


(Name of Acceptor)”’ 





Import and Export Transactions:| ‘‘The transaction which gives rise to this in- 
strument is the (importation, expertation) of 
(name of commodity) from (point of shipment) 
to (place of destination). 

(Name of Acceptor)” 








Warehouse secured credit: ‘*This bill was secured at the time of acceptance 
by independent warehouse, terminal, or other 
similar receipt conveying security title to (name 
of readily marketable staple) stored in (country 
where stored) . 





(Name of Acceptor)” 





There has been eliminated from the form of certificate evidencing 
eligibility of acceptances arising out of warehouse secured credits the 
statement, “and the acceptor will remain secured throughout the life of 
the bill.”” The requirement that the acceptor remain secured throughout 
the life of the bill in such cases, however, is still contained in the Federal 
Reserve Board’s Regulation A and a strict compliance with this require- 
ment of the regulation will be expected. 

It is suggested that you adopt these forms of certificates, as amended, 
and use the appropriate one to evidence the eligibility of any bill accepted 
by you which is not drawn in such mafiner as will disclose on the face of 
the bill all of the information as to the character of the underlying 
transaction that is indicated in the appropriate form of certificate quoted 
above. 

Very truly yours, 
BENJ. STRONG, Governor. 


The Washington correspondent of the “Journal of Com- 
merce” in referring, July 12, to the changed forms, said: 

These modifications constitute further construction of the Reserve 
Board’s Regulation A, Series of 1928, Section 13, and are of primary 
importance to shippers and other business organizations. . . 

Reserve Board legal experts explained that the amendments to the 
regulations are not made under the Sheppard amendment to Section 13 of 
the Federal Reserve Act, adopted by the last Congress to liberalize the 
rediscount privileges of member banks. This amendment extended the 


privileege of rediscounts to include bills of exchange payable at sight or 
on demand drawn to finance domestic shipments or exportation of all 
non perishable, readily marketable staples. The original law applied only 
to agricultural products. 
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The Reserve Board will publish the amendment in the “Bulletin” soon, 
calling attention to the extension of the rediscount privilege. Officials 
said that it will not be necessary at this time to amend the Reserve regula- 
tions. A slight change in the regulations will be made later when a 
general revision becomes necessary. When the amendment was first signed 
it appeared necessary to make an important regulation amendment, but a 
close scrutiny of the law proved otherwise. 








Allotment of the Cash Subscriptions to the New U. S. 
Treasury 334% Bonds. 

The Acting Secretary of the Treasury, Ogden L. Mills, 
announced July 13 that a total of $251,528,600 of the cash 
subscriptions to the recent offering of 12-15-year Treasury 
bonds had been allotted. Total subscriptions to the cash 
offering of bonds was announced as $743,367,700. No an- 
nouncement has been made relative to the amount of Third 
Liberty Loan bonds tendered in exchange for that part of 
the new bond offering subject to exchange subscriptions. 
This exchange offer is open until July 31. Following is the 
full text of the announcement, regarding the cash sub- 
scriptions: 


Acting Secretary Mills announced July 13 that the total amount of cash 
subscriptions received for 334% Treasury bonds of 1940-43, dated July 16 
1928, maturing June 15 1943, and redeemable at the option of the Secre- 
tary of the Treasury on and after June 15 1940, was $743,367,700, and the 
total of cash subscriptions allotted was $251,528,600. The subscriptions 
and allotments were divided among the several Federal Reserve districts 
as follows: 





Subscriptions. Allotments. | Subscriptions. Allotments. 
i ii wo ill $92,982,750 $42,109,600! Minneapolis___. $7,549,850 $4,484,450 
New York -- -~-302,924,450 55,504,550) Kansas City... 13,622,350 6,052,250 
Philadelphia - - -123,734,150 32,888,000) Dallas_.....--- 13,248,850 6,472,450 
Cleveland_-_-__.- 62,202,150 21,548,650) San Francisco_. 37,581,550 9,630,350 
Riehmond. ---- 36,395,250 13,972,900; Treasury... . 7,350 5,750 
Atlanta....... 32,304,850 15.279.150 
Cnieago.....-. 98,553 400 35 020 800 
St. Louis...... 21.260,750 7,559,700 TOU sewea $743,367 ,700$251,528,600 


The figures relate to cash subscriptions only. The privilege of exchang- 
ing Third Liberty Loan bonds for the new 3% % Treasury bonds of 1940-43 
is still available and will remain open until on or about July 31. 








Chile and Peru Resume Diplomatic Relations—Fore- 
shadows End of Tacna-Arica Dispute. 


Chile and Peru agreed on July 13, at the invitation of 
Secretary Kellogg, to re-establish diplomatic relations, thus 
healing a breach that has existed, says the New York ‘‘Times”’ 
since 1911 and affording a basis for hopes that eventually 
the forty-five-year-old controversy between the two coun- 
tries over the status of the provinces of Tacna and Arica 
will at last be solved. The agreement was reached through 
an exchange of notes with Secretary Kellogg, who for months 
had exerted his good offices to the end that diplomatic repre- 
sentatives of each Government might again be accredited 
to the capital of the other. The response on the part of 
both was complete, Chile registering ‘‘full acceptance” in a 
“broad spirit of conciliation’’ and Peru stating without reser- 
vation its readiness ‘‘to re-establish diplomatic relations with 
the Chilean government.'’ No direct re‘erence was made 
to the Tacna-Arica controversy, it is pointed out, but no 
doubt was left of its important position in the background 
of the negotiations on the invitation of Secretary Kellogg, 
in which he referred to the “‘basic good-will’’ he had found 
“animating both Governments.”’ 

Mr. Kellogg declared that a healing of the diplomatic 
breach would “afford a favorable means for facilitating the 
definite removal of all existing misunderstandings and hence 
lead to permanent readjustment of the relations between the 
two countries mutually satisfactory to both.’”’ The success- 
ful termination of the months of negotiations, which began 
actively during the Pan-American Conference at Havana 
last Winter, was greeted with pleasure by officials of the 
United States and members of the Latin-American diplo- 
matic corps, its importance from the standpoint of Pan- 
American good-will being recognized as outstanding. Secre- 
tary Kellogg said informally he was very much pleased with 
the outcome and with the generous spirit of both countries. 
No tentative date has as yet been fixed, he added, for actual 
resumption of diplomatic relations through establishment of 
missions in Santiago and Lima, but this, it was indicated, 
would be worked out in conference between him and the 
Ambassadors of Chile and Peru and through correspondence 
with Santiago and Lima. 

Renewed efforts will now be made to solve the Tacna- 
Arica question. This probably will be done, it was inti- 
mated, through the good offices of the United States, al- 
though a possibility remains that Chile and Peru may at- 
tempt it by direct negotiation. The issue has remained 


dormant since Secretary Kellogg two years ago proposed a 
compromise through having the provinces ceded to Bolivia. 
This suggestion was accepted in principle by Chile but re- 
jected by Peru. 





Just what line the new efforts will take has not been re- 
vealed, but in some circles a belief was expressed that no 
definite step would be taken until the Mixed Boundary Com- 
mission, headed by Jay J. Morrow of the United States, 
completes its report on fixing the territorial limits of the 
provinces. The commission has been sitting in New York 
for a year and has given no intimation that its work would 
be completed immediately. It is the hope of Secretary 
Kellogg that the dispute can be resolved before the Coolidge 
Administration goes out of office. 

The agreement for resumption of diplomatic relations was 
concluded on July 13 under most happy auspices. Mr. Kel- 
logg addressed the two Governments on July 9. Both re- 
plies were dated July 11, that of Chile being delivered at the 
State Department by Senor Don Carlos Davila, the Ambas- 
sador here, and that of Peru being received on July 13 from 
Alexander P. Moore, the American Ambassador in Lima. 
Mr. Kellogg was in conference with William S. Culbertson, 
the new Ambassador to Chile, when the Peruvian reply was 
received. He immediately called to the department Senor 
Davila and Dr. Hernan Velarde, the Peruvian Ambassador, 
and gave copies of the communications to each. It was a 
new sight to official Washington for the Ambassadors to be 
seen in the friendly and animated conversion that both 
entered upon. Then, on invitation of Secretary Kellogg, 
they stepped outside the building with him to be photo- 
graphed by news camera men. This concluded, the Ambas- 
sadors walked up the street together, continuing their con- 
versation. The notes of Mr. Kellogg to the two Govern- 
ments were identic and were addressed to the Foreign Minis- 


ters to the respective Governments. That to Chile, dated 
July 9, read: 


His Excellency, Senor Don Conrado Rios Gallardo, Minister for Foreign 
Affairs of Chile, Santiago, Chile. 

Excellency, During the last few months I have been most gratified to 
observe the mutual growth of a more friendly feeling between Chile and 
Peru, which is a tribute to the highminded statesmanship of both Govern- 
ments and an evidence of the desire of the people of both countries to estab- 
lish a basis of cordial and permanent understanding. 

I am sure that your Excellency understands that I have given the most 
careful consideration to find a way that my Government and I may be of 
the greatest service to these Governments. After long and careful delibera- 
tions I have now come to the conclusion that an accommodation of mutual 
interests would be promoted should the government of Chile and Peru 
re-establish diplomatic relations through the appointment of diplomatic 
representatives at Lima and at Santiago. 

I feel confident that such a re-establishment of diplomatic relations 
is consistent with the highest interests of the two great nations and presents 
an opportunity for the respective representatives to interpret not only the 
high ideals which I have been happy to find animating both Governments 
but also the basic good-will which I am convinced exists in each country 
toward the other, and that it would also afford a favorable means for 
facilitating the definite removal of all existing misunderstandings and hence 
lead to permanent readjustment of the relations between the two countries 
mutually satisfactory to both. 

I firmly believe that such a generous action would appeal to the senti- 
ment of the peoples of the respective countries and be applauded by all the 
nations of the Western Hemisphere as a step in the interest of permanent 
peace and good-will. 

I am fully aware of your Excellency’s earnest desire to establish better 
relations among the countries of this hemisphere, and I have therefore 
the honor to suggest in full confidence that it will meet with your approval 
and acceptance, that your Government signify its readiness to re-establish 
diplomatic relations with the Peruvian Government and indicate your 
willingness to appoint a diplomatic representative to the Peruvian Govern- 
ment at an early mutually convenient date. 

A similar inquiry is being made to the Minister of Foreign Affairs of Peru. 

Accept, Excellency, the renewed assurances of my highest consideration 

FRANK B. KELLOGG, 
Secretary of State of the United States of America. 


The reply of the Chilean Foreign Minister, dated July 9, 
reads: 

His Excellency Frank B. Kellogg, Secretary of State of the United States of 
America, Washington. 

Excellency, I have experienced great pleasure in acquainting myself 
with the communication dated the 9th inst., in which your Excellency is 
pleased to let me know that you have been most gratified to observe the 
mutual growth of a more friendly feeling between Chile and Peru. which 
your Excellency deems to be a tribute to the well-marked public spirit 
of both Governments and an evidence of the desire to establish a basis of 
cordial and permanent understanding between the two peoples. 

Your Excellency lays stress on the great and careful attention with which 
you have selected the means by which the Government of the United States 
and your Excellency will be able to assist the two countries, and State 
that after long and careful deliberation your Excellency has come to the 
conclusion that an accommodation of their mutual interests would be pro- 
moted, thanks to the re-establishment of diplomatic relations through the 
reciprocal appointment of their respective agents. 

Basis of Mutual Good- Will. 

Your Excellency believes that such a course is consistent with the highest 
interests of Chile and Peru and would present to their representatives an 
opportunity to interpret not only the ideals of their Governments, but also 
the basis of good-will which, as your Excellency is convinced, exists be- 
tween the two nations; and that it would also afford a favorable means 
for facilitating the definite removal of all misunderstandings which exist 
between them and lead them to a permanent re-establishment of the re- 
lations between the two republics in a satisfactory manner. 

Your Excellency believes that the resumption of diplomatic relations 
would appeal to the sentiment of the peoples of Chile and Peru and would, 
in addition, be applauded by all the nations of the continent as a step in the 
interest of peace and conciliation. 

Your Excellency especially mentions the desire of my Government to 
contribute toward bringing closer the ties between the American peoples 
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and, on that ground, you see fit to suggest, in full confidence that it will be 
accepted and approved, that Chile signify its readiness to re-establish diplo- 
matic relations with the Peruvian Government and indicate its willingness 
to appoint its representatives in this country at an early mutually con- 
venient date. 

Your Excellency ends with the statement that a similar invitation is 
being made to his Excellency the Minister of Foreign Affairs of Peru. 


I must first express to your Excellency the earnest thanks of my Govern- 
ment for your very cordial initiative and the friendly interest prompted 
by it, affording favorable means for facilitating the definite removal of the 
difficulties pending between Chile and Peru. 

The inspirations of invariable harmony and concord which have always 
guided the international policy of Chile being well known to your Excel- 
lency, your Excellency had reason to fee] assured that this invitation was 
bound to be received by us in a frankly favorable spirit. 

The honor, therefore, devolves upon me to inform your Excellency of 
our full acceptance, feeling assured that we are thus responding not only 
to the desire for peace which guided the thoughts of my Government but 
also the broad spirit of conciliation which animates our people as a reflex 
of their profound faith in the progress and welfare of all the countries of 
America under the protection of an atmosphere of international tran- 
quility and trust. 

Harboring the flattering hope that this initiative and the open way in 
which it is met by Chile will soon yield the results sought by your Excel- 
lency’s high purposes for a better realization of the ideals of union and 
fraternity in which all the peoples of America join, it affords me satisfac- 
tion to say that my Government is ready to arrange the measures that may 
be necessary for a resumption of its diplomatic relations with Peru in the 
manner suggested by your Excellency. 

I avail myself of this opportunity to renew to your Excellency the assur- 
ances of my highest and most distinguished consideration. 

CONRADO RIOS GALLARDO, 
Minister of Foreign Affairs. 


The Peruvian Reply. 
The reply of Senor Jose Raday y Gamio, the Peruvian 
Foreign Minister, read: 





July 11, 1928. 
Mr. Secretary: 

Through his Excellency the Ambassador of the United States in Lima I 
have had the honor to receive the important communication of your Ex- 
cellency dated yesterday, in which, referring to the growth of more friendly 
feeling between Peru and Chile and to the conviction which your Excellency 
entertains that beneficia] results for both countries will be obtained from 
the re-establishment of diplomatic relations between their respective Gov- 
ernments, your Excellency suggests that the Government of Peru signify 
whether it is disposed to re-establish those relations and is willing to ap- 
point a representative in Santiago at an early mutually convenient date. 

In reply I have the honor to state to your Excellency that in deference 
to your friendly invitation my Government is disposed to re-establish diplo- 
matic relations with the Chilean Government and to appoint some one to 
represent it in Santiago on the date which is to be fixed by common agree- 
mo2nt 

In thus acting upon the suggestion of your Excellency I avail myself of 
this opportunity to repeat to the Secretary of State the assurances of my 
most high and distinguished consideration. 

PEDRO JOSE RADA Y GAMIO. 








American Apology Ends Bahama Row—Coast Guard 
Tactics Against Liquor Ships in British Waters 
Are Restricted. 


The United States Government has formally apologized 
to Great Britain for the violation of the sovereignty of the 
Bahamas in September by Lawrence Christiansen, a Coast 
Guard boatswain, who when in command of a cutter entered 
the territorial] waters at Gun Key with two captured Amer- 
ican-owned and American-operated alleged rum runners, 
without notice, and left the next day after some of the 
seized liquor had found its way ashore. The case evoked 
a protest by Great Britain and was the subject of long 
diplomatic negotiations, which have been terminated with 
the apology. The American Government, in addition, has 
agreed to turn over the two seized craft with their liquor 
cargoes to the British, and. to cancel the bail and release 
from trial six prisoners whom Christiansen captured on 
the alleged rum runners. The State Department, however, 
denies reports that the United States had consented to the 
abrogation of the so-called Bahamas agreement, asserting 
that this had not even been suggested by Great Britain. 
The American Government, however, did give new assur- 
ances that its agents would live up to the terms of the 
agreement which permits American Coast Guard vessels 
to enter the territorial waters of the Bahamas for observa- 
tion purposes under the condition that they report their 
presence to the local commissioners but without the neces- 
sity of giving advance notice of their appearance. A Wash- 
ington dispatch to the New York “Times,” under date of 
July 18, in reporting the foregoing, added: 

Christiansen has been transferred to another area by the Coast Guard, 
and the British Government has in the meantime furnished the United 
States with certain evidence in its possession concerning him, which has 
been turned over by the State Department to the Department of Justice 
for possible legal proceedings involving alleged irregularities as an enforce- 
ment officer. 

The case involved Charles H. Nestle, who, after recently completing a 
term in a prison at Nassau, was returned to the United States and is now 
serving a sentence at Savannah, Ga., for violation of the prohibition laws. 
Nestle, who at the time was a fugitive from justice in connection with the 
charges on which he has now been found guilty, was on the Coast Guard 
vessel with Christiansen when the alleged rum runners were seized last 


September. Christiansen ccw/ wd that Nestle’s services were required 
as pilot in unknown waters. 





Christiansen picked up the two alleged rum running ships on the high 
seas five and one-half miles off Gun Key. He took them into territorial 
waters, he declared, because one of them was in a sinking condition. 
There the crew were landed, together with some of the liquor. The latter, 
it was stated in behalf of Christiansen, had been stolen, but British 
authorities found it a few days later in the possession of Nestle, who 
had been left behind. 

When another Coast Guard vessel showed up, Christiansen transferred his 
prisoners to it and then returned to Florida in his own craft, taking the 
two ships he had captured. 

The British asserted, without contradiction from the United States, 
that in entering their jurisdiction, Christiansen had forfeited ownership 
of the two ships and their cargoes, and demanded his extradition for trial 
on charges of larceny. This involved consideration of the extradition treaty 
between the United States and Great Britain, as it concerned members 
of armed forces of each country. At the request of the United States 
the extradition demand was eventually dropped. 

In another dispatch from Miama, Fla., also dater July 18, 
renewed rum running is predicted as the result of the action 
of the United States Government. This dispatch to the 
New York “Times” said: 

Resumption of rum running on a large scale between the Bahamas and 
Miami was predicted here to-night when it became officially known that 
the British and United States Governments had determined on restrictions 
on the operations of Coast Guard cutters under the agreement allowing 
them to search and seize in British waters. 

This prediction is based on 2 copy of a letter from Acting Secretary of 
State Robert E. Olds to Attorney General Sargent, filed with the Clerk of 
the Federal District Court here, concerning the case of Boatswain Christian- 
sen, who, with OC. H. Nestle, an American fugitive from justice, was 
involved in the affair of the two rum running boats at Gun Key, Bahamas, 
and their liquor cargo. 

The United States Government, Mr. Olds’s letter sets out, would, ‘‘on 
account of this technical violation of British territorial waters by a public 
vessel” of this country, give an undertaking: 

“1. To express regret to the British Government for the Coast Guards 
having taken on Sept. 9 1927 the two seized rum-running vessels, with 
their crews and cargoes into British territorial waters and having subse- 
quently removed them therefrom. 

“2. To return the boats and their cargoes. 

“3. To remit the bail and drop the prosecution of the six men who were 
arrested in the two seizures. 

“4. To transfer Christiansen to another area. 

‘5. To endeavor to prevent a recurrence of such incidents. In this 
connection it may be stated that the Commandant of the Coast Guard 
issued, on Oct. 13 1927 an order directing that no vessel should be stopped 
at any point less than five miles from the nearest land in the British 
Bahamas. 

British Accept Settlement. 

“The Department has now received a note of June 1 1928 stating that 
his Majesty’s Government in Great Britain is now prepared to accept the 
proposals contained in this department’s aide memoirs of Jan. 13.” 

Judge Lake Jones of the Federal District Court has signed an order to 
remit pails and to return the boats and liquor seized. A cargo of 207 
sacks, each sack containing six quarts, is to be delivered to B. O. Baccus 
and George Woodside, and a cargo of 108 liquor sacks to Charles Wolf, 
A. E. Fisher, J. J. Gardner and A. J. Aldecosta, the order sets out. 

The liquor will be sealed, according to David Tyre, Deputy Revenue 
Collector, and shipped to Nassau. But one of the two boats, said to have 
been equipped with powerful Liberty motors, has been sold, according to 
the Coast Guard officials, and they are awaiting orders as to how to supply 
the former owners with another boat. 

Before the Christiansen-Nestle incident, patrol boats were allowed to 
enter the harbor of Bimini, where big liquor warehouses are located, and 
await the sailing of rum-runners for United States waters. When a rum 
boat got under way, the patrol boats would radio the base at Fort Lauder- 
dale, Fla, Three or more fast picket boats would then be put to sea from 
Miami or Fort Lauderdale to overhaul the liquor ship. 

These tactics, according to men here familiar with rum-running affairs, 
demoralized the ‘‘trade’ and only a few boats continued to operate. 
With clear sailing out of Bimini and other Bahama ports, the rum-runners 
now, it is believed, will have a greater chance of success in running the 
blockade, 








Senator G. W. Norris Nominated for President on 
Farmer-Labor Ticket Declines to Run. 


Nominated on July 11 as the Presidential candidate of 
the Farmer-Labor party in session at Chicago, Senator 
George W. Norris of Nebraska announced at Washington 
on July 12 that he would not accept the nomination. Sen- 
ator Norris stated at Washington that he had previously 
advised the leaders of his views as to the obstacles in the 
path of running an independent ticket in the next few 
months. Both in a letter addressed earlier in the month 
and in a statement issued at Washington on July 12, Senator 
Norris (a progressive Republican leader in the Senate) 
attacked the present system of electing a President, declar- 
ing it “antiquated and illogical,” and asserting that it was 
“a practical impossibility for the people to select anyone 
who has not first been nominated by one of the dominant 
political parties.” The Senator stated that “to my mind 

the fundamental and the greatest issue in the 
present campaign is the Power Trust.” In his statement 
of July 12 he said: 

“‘For reasons that I have several times publicly expressed, I cannot 
accept the nomination for President tendered me yesterday in Chicago. 
This does not mean that I am not in full sympathy with those who are 
opposed to the platforms and the Presidential nominees of the major 
political parties. 

“Under our antiquated and illogical system of electing a President it is a 
practical impossibility for the people to select any one who had not first 


been nominated by one of the dominant political parties, and when special 
privilege controls the machinery of both of these political organizations, 
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the people are helpless except to express a choice between two evils. This 
system must continue to grow even worse until the people become suf- 
ficiently aroused to demand that they have a direct voice and vote in the 
election of a Chief Magistrate. 

“We lack one of the essential elements of a real democracy when we 
deprive the citizens of our country of the right to vote directly for the 
election of President. 

“Until we can abolish the Electoral College provided for in our Federal 
Constitution there will be no practical way for the citizenship to have a 
voice in the selection of their own ruler. r 

“We are confronted in this campaign with a practical demonstration of 
the power of monopoly. It was sufficiently powerful to compel both of the 
great political powers to remain silent upon the great fundamental political 
issue now before the country for solution. 

‘We are living in the dawn of an electric age. 
as common in the homes as water. It is now even a practical necessity 
of modern life. It not only enters into every home, but it pervades the 
world of business and all its ramifications. Not only the fireside, but the 
counting house depends for its success upon a supply of this unseen but 
powerful element. 

“This necessity of human progress and happiness is monopolized by the 
power trust, the greatest monopoly that was ever put together by the 
ingenuity of man. 

“It monopolizes the natural resources of the country from the little 
brook that trickles down the mountain side to the coal that God planted 
in the bowels of the earth. With its sinister and selfish motives it has 
invaded the public schools; it has contaminated the colleges and the uni- 
versities; it has bribed and controlled Legislatures and public officials ; 
it has bought seats in the United States Senate; it has attempted to 
control the minister in the pulpit; it has bribed the public press; it has 
not forgotten the women’s clubs, Boy Scouts, Kiwanis and Rotary societies, 
and it has undertaken to blacken the character and question the patriotism 
of every citizen and of every organization that had dared to interfere 
with its progress. 

“It has spent millions of dollars to control public sentiment in its favor. 
It has done all these things by secret, underhand, dishonorable and 
unpatriotic methods. 

“This trust was sufficiently powerful to prevent a President from 
signing the Muscle Shoals bill and, through the expenditure of millions 
of money, among other things, it has so far prevented action upon the 
Boulder Dam project. It should not be forgotten that every penny of 
the money by which it has been able to carry on this wonderful campaign 
has been wrung from the people of the United States in exorbitant charges. 
It will contribute from this fund, stolen from the people, sufficient money 
to permit each of the great political machines to carry on the sham battle 
while it continues to thrive and grow fat upon special governmental’ favors. 
In its protected positions, it will laugh with fiendish glee while the people 
are deluded and worked into excitement over artificial issues in the 
Presidential campaign with the honest idea that they are saving the 
country from ruin. 

“The power question is by far the paramount issue, and yet the dominant 
parties are as silent as the grave upon the subject. About the only practical 
thing that the people can do in this campaign is to elect as many Pro- 
gressives as possible to the Senate and the House of Representatives, where 
they can carry on, as they have in the past, an uphill and one-sided fight to 
retain, for the benefit of the people, the natural, God-given resources of 
the country.”’ 


We also give herewith a letter, made public at Washing- 
ton, July 6, addressed by Senator Norris to Doremus Scudder 


of Claremont, Calif., in response to a telegram from him: 
“Dear Mr. Scudder: 

“I am in receipt of your telegram of June 30, and am inclosing herewith 
a copy of a statement I made after the adoption of a platform by the 
Democratic National Convention, which states briefly my position on the 
third party proposition. 

‘My sympathies are all with the movement in favor of an independent 
candidate for President who would be right on what, to my mind, is the 
fundamental and the greatest issue in the present campaign, to wit, the 
Power Trust. I have been saying for several years that this gigantic 
monopoly is the greatest of its kind ever organized in the history of 
civilization. I have realized that this statement, often repeated by me 
publicly and several times on the floor of the Senate, did not meet with a 
universal response even from my own friends who agreed with me on my 
attitude as to Governmental matters. 

“They thought that in my enthusiasm I had overstated the fact. They 
believed there was such a trust, but they had no conception of its universal 
ramifications. The investigation now taking place by the Federal Trade 
Commission has convinced every student of the subject that instead of exag- 
gerating I had understated the real truth and that this gigantic monopoly 
was undermining every principle of a social, religious, business, Govern- 
mental and educational activity. 


Electricity is becoming 


Controls Both Parties, He Says. 


‘It has been sufficiently powerful to control both of the conventions of 
the dominant parties and has prevented them from taking any stand on the 
subject. 

“Under any ordinary circumstances, this would be sufficient for the 
liberty-loving people of America to unite in solid phalanx for the protec- 
tion of their own rights and their own liberties. But, unfortunately, the 
people themselves have but little, if anything, to say about Presidential 
candidates, and any movement to organize a third party or to run an 
independent candidate for President is confronted with a stone wall, known 
as our Electoral College, which, for all practical purposes, makes it 
impossible for such a movement to accomplish any results. 

“To run an independent candidate for President it would be necessary, 
within the next two or three months, to organize in every Congressional 
district of the United States for the purpose of selecting Presidential 
electors whose names would be placed on the official ballots. 

“To begin with, such an organization would, of necessity, require an 
enormous amount of money—something we could not get even if we tried. 
But, even if we surmounted this difficulty and perfected such an organiza- 
tion within the limited time at our disposal, we would not be able to 
place the name of our candidate upon the official ballot and the voter 
would be up against a guessing contest in voting for Presidential electors. 

“We might as well acknowledge what must be apparent to all that the 
machine has control of both great political organizations and that the 
people have nothing to say except to choose between two evils. The only 
hope I can see for the millions of progressive-minded citizens is that in 
making this choice, one or the other of the candidates may take a stand 
beyond the platform of his party and announce his position on these funda- 





mental issues. Unless something of this kind happens, my sympathy, of 
course, would be entirely with any independent move, but realizing the 
difficulty of such a course and the almost unsurmountable obstacle in 
our path, I doubt the wisdom of undertaking such a movement, 

“It seems to me that the only thing we can do is to advocate a change 
in our Constitution that will abolish the Electoral College and permit the 
names of the candidates to be placed upon the official ballot so that the 
voter can vote directly for the candidate of his choice. If this were the law 
now, it would be an easy thing to run an independent candidate for 
President. Practically the only thing to be done would be the filing of 
petitions that would place the name of the candidate upon the official 
ballot in the various States. This would all be taken care of locally and 
would not cost a cent, and hence the biggest burden of permitting the people 
to have a free choice in the selection of a Chief Magistrate would 
be obviated. 

“In addition to this, in this campaign, the progressive people of America 
can make a campaign for the election of progressives in both the House 
and the Senate. It seems to me we ought to do this. It is the least and 
almost the only thing we can do, and we ought to do it without reference 
to politics. We should support a progressive whether he is running on the 
Democratic ticket, the Republican ticket, the Farmer-Labor ticket or an 
independent ticket. 

“In the Senate we should support Shipstead, of Minnesota; La Follette, 
of Wisconsin; Wheeler, of Montana; Howell, of Nebraska; Johnson, of 
California; Frazier, of North Dakota, and Dill, of Washington. I name 
these men as outstanding examples of progressive, independent Senators 
and not by any means with the intention of excluding others. In the House 
we ought to look up every man’s record to see how he voted on the lame 
duck amendment, on Muscle Shoals, on Boulder Dam and kindred measures. 

“This program may not be satisfactory to you and many other pro- 
gressives. It is not entirely satisfactory to me, but it seems to me there is 
nothing to be gained by trying to cover up the real work to be done in the 
coming campaign. We should confess before the people our own weakness, 
disappointing as it may be both to them and to us. 

“Assuming that nothing new will transpire in the Presidential contest, 
we ought to organize, if we can, throughout the United States, to carry out 
the brief program I have outlined. We should also organize nationally, I 
think, for the purpose of amending the Constitution by obliterating the 
useless and antiquated Electoral College and provide by constitutional 
amendment for a direct vote for President and Vice-President. 

“Your telegram is only one of the hundreds of telegrams and letters 
that I have received from all parts of the country. I realize that to many 
of these well intentioned, patriotic people my position will be unsatisfactory, 
but, under the existing conditions that I have above briefly outlined, it 
seems to me I have indicated the proper course to pursue. 

“With best regards, I am, 

“Very truly yours, 
“G. W. NORRIS.” 


Regarding Senator Norris’s nomination at Chicago on 
July 11, special advices to the New York “World” said: 

Refusing to accept Senator George W. Norris’s message declining 
nomination on the Farmer-Labor ticket, that organization to-night nomi- 
nated him for the Presidency. 

Three names were put in nomination: Gale Plagman of Mason City, Ia., 
a delegate; Norman Thomas, the Socialist candidate for President, and 
Senator Norris. ‘The latter was nominated on the third ballot. 

The Minnesota group of Farmer-Laborites in this have made an appeal 
to the Wisconsin La Follette element for support. 

A fusion of the Farmer-Labor party and the Prohibition party, also 
meeting here, was thwarted when the Farmer-Labor platform covered the 
Prohibition issue with the statement: ‘‘We demand enforcement of all 
laws.” This the drys thought too weak an expression to suggest an 
alliance. 

The “Times,” in a Chicago dispatch, July 11, said: 

The nomination of Senator Norris came after a telegram had been 
received from a correspondent who had been asked to ascertain whether 
Senator Norris would accept. The reply was: 

‘‘Negative, absolute. Reconsideration impossible.” 








W. J. Vereen Declines to Accept Nomination as Vice- 
President on Farmer Labor Ticket. 


His nomination as a candidate for Vice-President on the 
Farmer-Labor ticket at the Chicago convention is “absurd 
so far as I am concerned,” Will J. Vereen of Moultrie, Ga., 
said at Atlanta on July 12, according to Associated Press 
dispatches, which also quote him as saying: 

‘“‘Under no consideration would I accept or even consider the nomination. 


I know nothing about the matter except from press reports. I did not even 
know the convention was being held or who was holding it.” 


Mr. Vereen is a cotton textile manufacturer. He was a 
delegate-at-large from Georgia to the Democratic convention. 








Hoover Promises “‘A Sane Solution” of Farm Problem— 
Tells Iowa and Nebraska Governors the Issue is a 
Major One. 

Herbert Hoover devoted July 18 (according to a corre- 
spondent of the New York “Times” on board of the special 
train which is carrying Mr. Hoover to the Pacific Coast) 
to the farm relief problem of the Middle West. “The Gov- 
ernors of two great farming States, Iowa and Nebraska, 
boarded the train for conferences that lasted for hours, in 
the course of which Mr. Hoover placed his cards face up 
on the table. Frankly, Mr. Hoover stated his position. He 
said there was no debate as to whether or not there is an 
agricultural problem of major proportions in the United 
States, and this being so, a sane solution that will work and 
which is not economically unsound must be found. He 
believes it can be solved and he will give the country his 
prescription when he makes his acceptance speech at Stan- 
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ford University next month,” says the corre- 


spondent. His account proceeds as follows: 

The Governors with whom Mr. Hoover discussed the farm issue were 
John Hammill of Iowa and Adam McMullen of Nebraska. Governor 
Hammill, when he bade the candidate good-bye at Omaha, was all smiles. 
He was sure Mr. Hoover had evolved a workable plan of relief. The 
MecNary-Haugen equalization fee preposition, the Iowa executive said, is 
no longer an issue. It is dead, the Governor said. He announced he was 
heart and soul for the election of Hoover and Curtis and predicted the 
Republican majority in Iowa in November would exceed 200,000 votes. 

When Governor Hammill left the train he drove to a landing field on 
the Council Bluffs side of the Missouri River and speeded by aeroplane to 
Des Moines, there to tell the delegates to the Republican State Convention 
that all was well in the Hoover camp, that Mr. Hoover could and would 
find an answer to the farmers’ problem. 

‘‘Hoover,’”’ said Governor Hammill to the newspaper men, “is the next 
President of the United States and I am flying to Des Moines to tell 
the Republicans who are in convention there to-day, that in Hoover the 
farmer has a real champion. 


“Times” 


McMullen Demands Fee Plan. 


Forty minutes after Hammill left the train Governor McMullen boarded 
it to ride as far as North Platte. Governor McMullen, however, proved 
to be a tough customer and he made it plain that he is not at all satisfied 
with the way the Republicans are meeting the agricultural issue. There 
was but one interpretation to be placed on what Governor McMullen said. 
He is not ready to declare his support for the Republican ticket. 

“I was and I am still for what is known as the McNary-Haugen bill,” 
declared Governor McMullen, ‘‘and I am going to continue to be for it 
until something is brought forward that will do the same thing for the 
farmer as this fee principle, though perhaps in a somewhat different 
way.” 

Asked point blank if he intended to support Mr. Hoover, Governor 
McMullen said he was not ready to answer the question. The farm plank in 
the Republican platform he denounced as “a meaningless thing.” ‘I am 
like a mortgage on a piece of real estate,” he continued. ‘‘The mortgage 
follows land and I shall follow this issue of the farmer. It is the one big 
issue in this part of the country.”’ 

On the other hand, Governor McMullen declared that the Democrats 
at Houston had written a real farm plank into their platform. ‘“The Re- 
publicans,” he said, ‘‘turned the farmers down. The Democrats recognized 
the issue.’’ 

The pessimism of Governor McMullen as to the Republican situation in 
Nebraska was not shared by other party leaders with whom Mr. Hoover 
conferred during the day, among them National Committeeman McCloud, 
five county chairmen and two members of the State Committee. These 
men were optimistic and assured Mr. Hoover that in their opinion he 
would carry Nebraska by the normal Republican majority. 

The farmers, they said, were too strongly against Tammany Hall to 
vote for Governor Smith. It is becoming increasingly evident that the 
Republicans in the West will put forth every effort to make Tammany 
Hall a major issue against the Democratic ticket. 

The conferences with the Iowa and Nebraska Governors began early this 
morning, and except for brief interruptions, due to Mr. Hoover’s greeting 
of the crowds that assembled at all stops, were continuous up to the time 
Governor McMullen left the train at North Platte this afternoon. 

Just before the train arrived at Omaha Governor Hammill met the 
newspaper men. The big, tall Corn State Governor was beaming his 
happiness. He did not wait for questions. ‘I am going to fly to Des 
Moines,” he said, “and tell the Republicans there that in Hoover the 
farmers have a real champion and that when he makes his speech of 
acceptance he will tell them just where he stands, and that what he will 
say about the farm proklem will win the admiration of every farmer 
and every friend of agriculture in this country. I am sure he will be 
plain and outspoken and will propose a farm relief program that will be 
worth while.” 

“Are you speaking now with definite knowledge?’”? Governor Hammill 
was asked. 

“Yes, and with knowledge I consider very satisfactory,’”’ he replied. 

“My notion,’’ Governor Hammill continued, ‘‘is that you will find that 
Hoover will have a definite program for the aid of agriculture. He realizes 
that this farm question is a great national issue and that it must be 
solved, and that the solving of it is an obligation of the Republican party. 

“I will say right now that the farmers are going to have faith in 
Hoover and his promise to solve their great problem. He is going to offer 
a definite plan of relief and I am going back home very well satisfied 
indeed. I shall tell them some of the things Hoover is going to do and 
that he will do even more than I tell them.” 

“Does this mean a definite abandonment of the principles of the Mc- 
Nary-Haugen bill?’? Governor Hammill was asked. 

“Can it be there is only one way of solving a problem?’’? Governor Ham- 
mill answered. 

“What of the equalization fee, is that no longer an issue?” he was 
asked. 

“Yes, I suppose that is right.” 

“What will Mr. Hoover’s majority in Iowa be, in your opinion?” 

‘Not less than 200,000,” said Governor Hammill. 

Three hours later, after leaving Grand Island, Governor McMullen talked 
to the correspondents. 

“T have had a very interesting talk with Mr. Hoover,’ he said. ‘Our 
conversation related almost entirely to the farm situation. I will say that 
Mr. Hoover has quite a comprehensive understanding of this issue. He 
knows there is a problem and that the major part of this problem is the 
handling of the farm surplus of the nation. 

‘‘Personally, I have always favored what is known as the McNary- 
Haugen bill. I still do and will continue to favor it until a proposal is 
brought forward that will offer a workable and satisfactory substitute for 
the equalization fee, so that the American farmer can realize on his 
surplus, and the American, and not the foreign, price will control in the 
disposition of this surplus. 

“There is, in my opinion, just one issue in this campaign, and that is 
the farm issue. Prohibition is not an issue. Prohibition is settled, and 
that is all there is to it.” 

‘“‘Will you support the Republican ticket?” 


“IT am not ready to answer that question,’”’ said Governor McMullen. “I 
will wait until I read the acceptance speech. Again, let me say that in 
this country through which you are passing there is just one issue and 
that is agriculture. I shall follow that issue to the end. And what is 
true of Nebraska is true also of other States in this part of the country.” 





‘“‘What about the attitude of Governor Hammill? He says everything 
is all right, politically speaking,” one of the newspaper men declared. 

“Hammill is a capable executive,’’ Governor McMullen answered. 

Governor McMullen said that President Coolidge had refused to extend 
the benefits of the tariff to the farmers. He is waiting to see how 
Mr. Hoover stands in this respect, he added. 

“The tariff is a cardinal principle of the Republican party and for that 
reason I would rather see that party extend its benefits and its protection 
to the farmers,” he said. ‘‘But the Democratic platform definitely and 
specifically outlined the theories of the McNary-Haugen bill in farm 
board, in revolving fund and equalization fee. I ought to know, because 
I helped write it.” 

“Will Hoover carry Nebraska?’ the Governor was asked. 

‘‘Nebraska is a farm State,’ he replied, “and the farmers hold the 
balance of power.’’ 

“If the Hoover farm plan fails to meet your approval, will you support 
him ?” 

“I am like a mortgage of a piece of real estate,’’ said the Governor. 
“The mortgage follows the land. I shall follow the issue,’’ replied Gov- 
ernor McMullen. 

That was the end of the interview. Mr. Hoover, it was announced, had 
nothing to say regarding his conferences with the Iowa and Nebraska 
Governors. 








Governor Smith to Call Conference on Farm Problems 
if Elected President—Reply to President Settle 
of Indiana Farm Bureau Federation. 

Indicating that he stands “‘squarely”’ on the agricultural 
pledges given by the Democratic Party at Houston, Governor 
Smith in advices to W. H. Settle, President of the Indiana 
Farm Bureau Federation at Indianapolis states that if he 
(the Governor) is elected President he will, prior to his 
jnauguration, call a conference of leaders to develop a con- 
crete plan embodying the principles of the Houston plat- 
form.” Seeking a statement from Governor Smith, Mr. 
Settle on July 6 sent the following telegram to Governor 
Smith: 

The Executive Committee of the Indiana Farm Bureau Federation, of 
which I am president, will meet in Indianapolis next Tuesday. Will you 
wire me at once your personal position on the agricultural plank in the 
Houston platform and state the procedure you will follow if you are elected 
President? The farmers are looking for assurance of relief from the econo- 
mic servitude in which they have been held for seven years. 

Governor Smith’s reply follows: 

July 9 1928. 

Mr. W. H. Settle, President Indiana Farm Bureau Federation, 

Indianapolis, Ind.: 

As to agriculture, I stand squarely on the pledges given by the Democrat 
Party at Houston. I understand and sympathize with the objects which 
organized agriculture is struggling to attain and which our party has 
promised to help them secure. 

If the election returns disclose that I have been chosen President, I will 
not wait until I am inaugurated before acting on this problem. I will 
immediately after the election call a conference of leaders to wozk with me 
during the Winter to develop a concrete plan embodying the principles of the 
Houston platform, so that I many transmit to Congress at its opening 
session a definite program, accompanied by suggestions for the necessary 
legislation to make it effective. 

ALFRED E. SMITH. 

The New York “Times” in Albany advices July 9 said: 

The wording of the message, it was held by members of the Smith camp, 
is calculated to win strong support among the farm element. 

His message, however, has served to strengthen a conviction held here 
for some time that the Democratic nominee, while ready go a long 
way in his pledges of farm aid, would never promise his support of an eco- 
nomic policy such as was embodied in the McNary-Haugen bill. 


It was stated in the New York ‘‘World’’ of July 10 that 
Mr. Settle appeared at the Republican Convention in Kansas 
City with an agreement signed by 50,000 Indiana farmers 
that they would never vote for any candidate whose record 


is unfavorable to agriculture. The ‘‘World’’ went on to say 

Dissatisfied with the Republican farm plank and nominee, he went to 
Houston and, after announcing he was a Republican, told the Resolutions 
Committee of the Democratic Convention that: 

‘*We still have our self respect and that’s why we are here. Weare going 
to throw in our lot with that party which will first undertake to solve this 
problem in a spirit of fairness."’ 

This statement, he said, was made on behalf of the Farm Bureau Federa- 
tion, the Indiana Wheat Growers’ Association and the Corn Belt Commit- 
tee, representing millions of farmers. 








Herbert Hoover Advises President Settle of Indiana 
Farm Bureau Federation That He Will Deal with 
Farm Problem in Acceptance Speech August 11. 

From Herbert Hoover, Republican nominee for President, 
William H. Settle, President of the Indiana Farm Bureau 
Federation, has received advices that the farm problem will 
be dealt with by Secretary Hoover in his speech of acceptance 
on August 11. 

Telegrams were sent by Mr. Settle on July 6 to both 
Governor Smith and Secretary Hoover, asking for their per- 
sonal stand on the question of farm relief, in order that the 
Farm Bureau could consider the positions of the two candi- 
dates. Gov. Smith’s reply is given elsewhere in this issue. 


The text of the message sent to Mr. Hoover, signed by Mr. 
Settle, follows: 

“The Executive Committee of the Indiana Farm Bureau Federation, 
of which I am President, will meet in Indianapolis next Tuesday (tomorrow). 
As you are aware, the agricultural plank of the Republican platform is very 
unsatisfactory to the farmers. Will you please submit, for our considera- 
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tion, your position in regard to the platform and outline your solution of 
the agricultural problem if you are elected President. 

“The farmers are looking for assurance of relief from the economic ser- 
vitude in which they have been held for the last seven years.” 


Under date of July 12 Associated Press dispatches from 
Indianapolis stated: 

William H. Settle, President of the Indiana Farm Bureau Federation, 
late today requested Herbert Hoover, Republican Presidential nominee, to 
“recognize’’ the farm problem and outline specifically a solution in his 
speech acceptance at Palo Alto, Calif., Aug. 11. 

Mr. Settle declared in the request, which was sent by telegraph, that 
the agricultural plank in the Republican national platform fails to deal 
with the problem. 

The message was sent to Mr. Hoover a short time after the directors of 
the Farm Federation had decided not to indorse the nominees of any politi- 
cal party. A resolution, however, advised the Hoosier agrarians to study 
the national platforms of both Republican and Democratic parties before 
casting their votes in the November election. The resolution then pointed 
out that the farm plank in the Democratic platform was satisfactory and 
that the plank in the Republican platform was unsatisfactory. 

“The ten district directors of the Indiana Farm Bureau Federation in 
session join me in thanking you for the recognition of the telegram I sent 
you July 6,’" Mr. Settle telegraphed Mr. Hoover. ‘We believe those 
engaged in agriculture are best qualified to analyze the problems of that 
great industry. The agricultural plank in the Republican platform adopted 
at Kansas City fails to deal with the problem. In your speech of accept- 
ance Aug. 11, it is our wish that you recognize the problem and outline 
specifically a solution.”’ 

Mr. Settle telegraphed Secretary Hoover on July 6 requesting his per- 
sonal opinion on the farm problem. Mr. Hoover replied yesterday that 
he would deal with the subject fully in the Aug. 11 speech. 

Belief that farm relief rested in the passage of a bill such as the McNary- 
Haugen measure which President Coolidge recently vetoed was reiterated 
at today’s meeting. 








Farm Chiefs Back Democratic Plank—Corn Belt Com- 
mittee at Des Moines Denounces Republican Plat- 
form—Endorses No Candidate—Agriculture Is 
— to Vote for Its Friends, Regardless of Party 

ies. 


The Republican farm plank was condemned and the Demo- 
cratic farm plank was commended at Des Moines on July 16 
by the Corn Belt Committee, embracing leaders of 32 farm 
organizations in the Middle West. It was the sequel to the 
drive made by the leaders of the so-called farmer revolt 
upon the conventions at Kansas City and Houston in behalf 
of the equalization fee principle of the McNary-Haugen bill. 
An account of the conference as given in a dispatch from Des 
Moines and appearing in the New York “‘Times’”’ of July 17, 
described the proceedings as follows: 


The conference turned, during the late afternoon, into a sort of town 
meeting, in which Governor Smith of New York got the bouquets. No 
Presidential candidate is endorsed by name, however, although the resolu- 
tion adopted urged the farmers to vote for their friends regardless of party. 
It has a strong pro-Smith tone. One paragraph attacks the Coolidge veto 
of the McNary-Haugen bill and says: 

“‘With every ounce of strength we oppose the Hoover-Coolidge policy of 
industrialization of America at the expense of agriculture.”’ 


Says Body Is Republican. 

Conference leaders went to considerable trouble to point out that Repub- 
licans predominated in the meeting. The Chairman of the Resolutions 
Committee was Frank W. Murphy of Minnesota, who made one of the 
speeches at Kansas City, when the Corn Belt forces took to the floor their 
fight for the minority farm plank, which was rejected by the Republicans. 

Mr. Murphy, saying it was desired to answer reports that most of the 
farm leaders are Democrats, announced that of the 19 men who wrote the 
resolutions, all were Republicans save three. They were Milo Reno, 
Democrat; Paul Moore of Minnesota, an independent, and A. E. Fickler of 
Nebraska, an independent Democrat. 

By a special vote ex-Gov. Frank O. Lowden of Illinois was commended 
for his ‘‘fearless and courageous act’’ in withdrawing his name at Kansas 
City after the minority plank had been thrown out. 

Gov. Adam McMullen of Nebraska, active in promoting the march of 
“100,000 Corn Belt farmers’? on Kansas City which failed to gain many 
recruits, likewise came in for a special citation for putting “loyalty to 
agriculture above party loyalty.”” Gov. McMullen is to ride on Mr. 
Hoover’s train through Nebraska Wednesday. 

The Chairman of the meeting was Charles E. Hearst, head of the Iowa 
Farm Bureau Federation, who was a delegate at large at Kansas City. 
The resolutions themselves were largely a rephrasing of much of the argu- 
ment made for the minority farm plank at the Republican Convention. 

Points in the Resolutions. 

The chief declarations are as follows: 

1. Condemnation of the veto of the McNary-Haugen bill and the charge 
that Mr. Coolidge and his advisers objected to the stimulation of the price 
of agricultural commodities. 

2. ‘*‘We condemn the party management of the Republican Kansas City 
Convention for endorsing the Administration attitude toward agriculture 
and refusing to approve the action of Congress in twice passing the Mc- 
Nary-Haugen bill.’’ 

3. ‘‘Mr. Hoover has declared his intention to carry out the Coolidge 
policies, if elected. We oppose the Hoover-Coolidge policy of industrial- 
ization at the expense of agriculture.”’ 

4. ‘‘We commend the Houston agriculture plank because it includes a 
definite endorsement of the principle for which organized agriculture has 
long been fighting.”’ 

5. ‘Farm relief is the paramount issue.”’ 

6. ‘‘We stand against any effort to obscure or submerge this issue by 
appeals to religious intolerance, wet and dry prejudices, or any other 
issue adequately dealt with under the Constitution.” 

7. “The future of agriculture is at stake in the 1928 election. Up to this 
hour the patient, just and unanimous petitions of the farmers for their 
place in the American protective system have been denied by those in 
whose behalf agriculture has heretofore acted and voted.’’ 

8. ‘‘Farmers should support candidates, regardless of party, whose 
records and promises suggest that they may be entrusted in office to give 
agriculture economic justice.” 





Poll Taken of the Delegates. 


About 110 delegates attended the meeting, Iowa, Kansas, Illinois, 
Indiana, Minnesota and Nebraska being most largely represented. During 
a lull a roll was called of those present to determine their former party 
affiliations and how they stand this year. Sixty-two delegates announced 
their politics past and present. A tally showed that 31 count themselves 
Republicans, 16 Democrats, 5 Farm-Laborites and 10 Independent and 
Progressive, embracing anything from the Bull Moose movement of 1912 to 
La Folletteism in 1924. 

With few exceptions, they all announced an intention to support Governor 
Smith. Three were out for Hoover and 12 made no commitments beyond 
throwing a brickbat at Kansas City. Chairman Hearst himself was 
among the non-commital. He has always been a Republican. 

Republican leaders, studying the conference from outside, contended 
that the leaders present do not talk for the bulk of the farmers. Demo- 
cratic chiefs, on the other hand, conjectured that the meeting reflected 
rural sentiment as it now prevails. Impartial observers found it difficult 
to estimate how important the conference really was from an actual vote- 
making point of view. 

William Settle, of the Indian Farm Bureau Federation, who led the 
procession of embattled farmers around the outside of the convention hall 
at Kansas City, read telegrams which he had received from Secretary 
Hoover and Governor Smith concerning their position on farm relief. 

“The Republicans denied the right of the farmers to frame their own 
legislative program,’’ Mr. Settle said. ‘The Democrats were more liberal. 
In Indiana we are going to support every Democrat who has fought for 
or can be expected to fight for the vetoed farm aid principle.” 

George N. Peek a member of the committee who was at Kansas City 
and Houston urging the equalization fee principle, referred to Mr. Hoover 
as ‘‘the arch enemy of agriculture.”’ 








Railroad Improvements Financed Largely from Income 
—J. W. Stedman Finds that in 1044 Year Period 
56% of Cost Came from Income. 


According to John W. Stedman, Vice-President of the 
Prudential Insurance Co. of America, only 17% of the net 
cost of additions and betterments of the railroads, in the 
1014-year period commencing June 30 1915 was accomplished 
through the sale of stock; 27% was raised from the sale 
of bonds, while the remaining 56% was appropriated from 
income. Mr. Stedman’s conclusions were presented in an 
address delivered before the recent convention of the National 
Association of Mutual Savings Banks, the July 13 issue 
of ‘“‘Railroad Data,’”’ published by the Committee on Public 
Relations of the Eastern Railroads, quoting him as follows: 

When we consider that in this 10%-year period the book value of the 
carriers’ investment in ‘‘road and equipment’’ increased approximately 
5% billion dollars, and that the net increase—after deducting $1,150,000,000 


depreciation accrued out of earnings—was $4,100,000.000, it becomes 
a matter of great interest to know how this huge sum was financed. 


Prudent Financial Direction. 

Disregarding all inter-company investments and leases, all refunding 
operations and any stock dividends, the figures work out as follows: About 
$1,100,000,000 was raised from the sale of bonds, $700,000,000 from the 
sale of stock, and $2,300,000,000 was appropriated from income. 

The issuance for cash of stock amounting to only 17% of the net cost 
of additions and betterments reveals the degree of impairment of railroad 
credit, while the plowing back into the property of earnings amounting 
to over 56% of the net cost of additions and betterments bears emphatic 
testimony to the prudent and conservative character—except in a very 
few instances—of the financial direction of the carriers. The stockholders 
have stood in the breach and borne the brunt of the siege, while we bond- 
holders in the inner citadel have come through with comparatively few 
casualties—and a veritable siege it was, lasting for eight years from the 
date when Uncle Sam joined the Allies. 

The fact that, since the passage of the Transportation Act in 1920, the 
railroads have never earned the fair return permitted by the Act, is due, 
in Mr. Stedman’s opinion, to ‘‘a repressive policy of steadily whirtling 
down a multitude of individual rates. 

“Is it to be wondered at that railroad management chose to be con- 
servative and to decline to raise new partnership capital until bonds could 
be sold on a basis which would leave some margin for the payment of 
dividends at the higher rates necessary to attract investors? Then, too, 
such a discouragingly large part of the capital raised was required for un- 
productive purposes, such as passenger terminals for the convenience 
of a dwindling or an unremunerative commutation traffic, the elimination 
of street and highway crossings at grade, costly experimentation in safety 
devices, &c., that this cheese-paring quality of regulation made officers 
and directors reluctant to put out additional stock in any large quantity.”* 


Only 51% of Available Cash was Paid Out in Dividends. 


A review of the income accounts of all class I railroads in the five-year 
period from 1922 to 1926 inclusive, indicates that interest and rentals 
were earned, on the average 1.9 times, Mr. Stedman said. In this same 
period he finds that the fixed charges of 32 roads, selected because the 
bonds of one or more issues are legal for New York savings banks, were 
earned on the average 2.2 times. All of the class I railroads, during this 
period, paid out in dividends only 51% of the amount available and ‘‘what 
is even more remarkable,”’ he continues, ‘‘the 32 roads of generally much 
stronger credit paid out only 56%. 

‘‘We creditors are sufficiently broadminded, I hope, to recognize that 
the owners of the enterprise are entitled to higher compensation, certainly 
to the extent that prodigality is not substituted for reasonable thrift; 
while on the other hand, the stockholders are capable, I think, of appre- 
ciating that where only the informed and expert can judge of the adequacy 
of the charges to earnings for maintenance and depreciation, a surplus 
after dividend payments is of vital importance in reassuring the layman 
investor in bonds that his security is not being allowed to deteriorate.”’ 








Net Railway Operating Income of United States 
Railroads for May and Since Jan. 1. 


Class I railroads in May had a net railway operating in- 
come amounting to $88,179,013, which, for that month, was 
at the annual rate of return of 4.71% on their property in- 





Para aii eet 








360 


FINANCIAL CHRONICLE 


[Vou 127. 








vestment, according to reports filed by the carriers with the 
Bureau of Railway Economics. In May 1927 their net rail- 
way operating income was $86,007,707 or 4.70% on their 
property investment. Property investment is the value of 
road and equipment as shown by the books of the railways, 
including materials, supplies and cash. The net railway 
operating income is what is left after the payment of op- 
erating expenses, taxes and equipment rentals but before 
interest and other fixed charges are paid. This compila- 
tion as to earnings in May is based on reports from 185 Class 
I railroads representing a total mileage of 239,822 miles. 

Gross operating revenues for the month of May amounted 
to $510,714,148 compared with $519,569,844 in May 1927 or 
a decrease of 1.7%. Operating expenses in May totaled 
$381,836,287 compared with $391,555,475 in the same month 
in 1927 or a decrease of 2.5%. Class I railroads in May 
paid $30,757,178 in taxes, a decrease of 4.5% under the 
same month in 1927. This brought the total tax bill of the 
Class I railroads for the first five months in 1928 to $150,- 
325,150, a decrease of $2,921,633 or 1.9% below the corre- 
sponding period in 1927. The following particulars are 
also furnished: 


Twenty-eight Class I railroads operated at a loss in May of which nine 
were in the Eastern, five in the Southern and fourteen in the Western 
District. 

Class I railroads for the first five months in 1928 had a net railway 
operating income amounting to $376,027,819 which was at the annual 
rate of return of 4.41% on their property investment. During the cor- 
responding period of the preceding year their net railway operating in- 
come amounted to $285,045,081 or 4.62% on their property investment. 

Gross operating revenues for the first five months in 1928 amounted 
to $2,404,382,639 compared with $2,507,487,897 during the correspond- 
ing period in 1927 or a decrease of 4.1%. Operating expenses for the 
first five months period of 1928 totaled $1,830,579,871 compared with 
$1,922,290,226 during the corresponding period the year before or a 
decrease of 4.7%. 

Net railway operating income by districts for the first five months 


with the percentage of return based on property investment on an annual 
basis follows: 
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The net railway operating income of the Class I railroads in the Eastern 
District during the first five months in 1928 totaled $195,167,226 which 
was at the annual rate of return of 5.10% on their property investment. 
For the same period in 1927 their net railway operating income was 
$211,501,362 or 5.65% on their property investment. Gross eperating reve- 
nues of the Class I railroads in the Eastern district for the first five 
months in 1928 totaled $1,191,877,303, a decrease of 6.5% under the cor- 
responding period the year before while operating expenses totaled $903,- 
410,061, a decrease of 6.7% under the same period in 1927. 

Class I railroads in the Eastern District for the month of May had 
a net railway operating income of $51,964,813 compared with $51,299,- 
288 in May 1927. 


Southern District. 


Class I railroads in the Southern District for the first five months in 
1928 had a net railway operating income of $54,876,560 which was at 
the annual rate of return of 4.18% on their property investment. For the 
same period in 1927 their net railway operating income amounted to $60,- 
025,093, which was at the annual rate of return of 4.70%. Gross oper- 
ating revenues of the Class I railroads in the Southern District for the 
first five months in 1928 amounted to $327,953,637, a decrease of 6.3% 
under the same period the year before while operating expenses totaled 
$248,054,953, a decrease of 6%. The net railway operating income of the 
Class I railroads in the Southern District in May totaled $10,733,673 while 
in the same month in 1927 it was $11,599,530. 


Western District. 


Class I railroads in the Western District for the first five months in 
1928 had a net railway operating income of $125,984,033, which was at 
the annual rate of return of 3.71% on their property investment. For the 
first five months in 1927, the railroads in that district had a net Tailway 
operating income of $113,518,626, which was at the annual rate of return 
of 3.42% on their property investment. Gross operating revenues of the 
Class I railroads in the Western District for the first five months this 
year amounted to $884,551,699, an increase of two-tenths of one per 
cent. above the same period last year while operating expenses totaled 
$679,114,857, a decrease of 1.5% compared with the first five months the 
year before. 

For the month of May, the net railway operating income of the Class I 
railroads in the Western District amounted to $25,480,527. The net rail- 
way operating income of the same roads in May 1927 totaled $23,108,889. 


CLASS I RAILROADS—UNITEDJSTATES. 
Month of May— 1928. 
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Would Abolish Unemployment and Stabilize Prosperity 
Through Its Own Institute for Industrial Co- 
ordination. 


(Reprinted from Forbes for July 1 1928.) 


“Unemployment is unnecessary. Poverty is unnecessaTy. 
War is unnecessary. I do not mean by this that any in- 
dividual can find work if he wants to: for poverty, like 
war, is a social problem. What I mean is that America 
now possesses enough industrial knowledge to abolish pov- 
erty, unemployment and war if that knowledge were only 
organized. We have ample industrial technique in America 
to achieve almost anything we can imagine. All we need 
now is industrial statesmanship to apply that technique to 
these great human aims.” 

It was a young lawyer speaking. Benjamin A. Javits, 
165 Broadway, New York. 

Mr. Javits was engaged, when the interviewer met him, 
in drawing up some proposed amendments to the Sherman 
Law, at the instigation of the Commerce Committee of the 
American Bar Association. The first draft had been com- 
pleted, 

Ss oo Ss 

“I propose, first, to extend the personnel and the scope 
of the Federal Trade Commission, so that it will become as 
true an expression of industrial thought as any govern- 
ment agency can be. I propose that it shall have eleven 
members, two representing industry, two labor, two bank- 
ing and finance, besides two recognized political economists 
and three representatives of the public at large. With such 
a commission, and such a revision of the Sherman Law as 
would be necessary, industries which are failing to give ade- 
quate public service because of the restraints the law now 
places upon them might be exempted from the law and not 
only permitted but encouraged to combine to control pro- 
duction and distribution.” 

“It is a simple enough suggestion,’ the interviewer re- 
marked. 

“Quite simple,’ said the lawyer. “Yet I do not for a 
moment suppose that a mere bit of legislation like that 
could achieve the end which we are all seeking. Some 
such legislation is necessary. But the problem is industrial 
and must be solved industrially if it is to be solved at all. 
Industry must first become articulate. The industrial prob- 
lem seems to me to be beyond solution until industry evolves 
some agency through which industry may speak. 

Our Chambers of Commerce and our trade associations 
have done much. But they are only a beginning. What 
we need now is an American Institute of Industrial Co- 
Ordination—a sort of Institute of Institutes—not to make 
laws governing industry but to discover what the law of 
industry is and to guide industry according to that law. 

“The fundamental principles of that law are now known, 
but business men do not know how to apply those principles 
in concrete cases. They are in much the same position that 
they were in the war before the war industries board was 
evolved. They knew then that it was necessary for every 
man to sacrifice everything for the common good: but the 
more they sacrificed, the more they interfered with others 
who were trying to sacrifice, and the public good was lost 
in the shuffle. 

“They know to-day that the fundamental law of industry 
is service. They know that it pays to serve and to give the 
very best service at the lowest possible charge. They know 
also that it is best for everybody that labor shall be paid 
high and ever higher wages. But they cannot always act 
upon this knowledge because general conditions do not al- 
ways warrant it; and neither they nor anybody has control 
over those general conditions. 

“What happens generally is that they run their section 
of the machine well so long as other sections are running 
well: but when other sections stop, they stop. They may 
or may not know why the machine stopped, but in either 
case there is nothing that can be done about it. Everybody 
knows that nothing can be done unless all work together 
but there is no way of getting all to work together. The 
machine which is fundamentally so constructed that no 
part can run unless other parts are running is still left to 
run without any directing power. 

“This is why we have red radicals. It is also why we 
have Mussolinis. Political dictatorship of the economic 
mechanism is utterly alien to the American spirit. Ameri- 
cans would rather have disorder than dictation. Neverthe- 
less, if the industrial machine does not discover an indus- 
trial road to industrial order, we may be sure that the vic- 











+ 


ee 





JULY 21 1928.] 


FINANCIAL CHRONICLE 





361 








tims of disorder will find a way to assert themselves, po- 
litically and otherwise. 

“It will do no good to prove by statistics that working- 
men are getting higher wages than ever, unless the masses 
are actually working and actually enjoying those wages. 
In the days when panics occurred ever so often and the 
whole machine came to a stop, workingmen might wait 
patiently for it to start up again, although even in those 
times, periods of unemployment were always marked by an 
increase in the Socialist vote and an increase in crime. 

“It is too easy to generalize about crime, and I don’t want 
to be quoted as supposing that unemployment is the cause 
of crime. Nevertheless, it is a cause. It is interesting to 
note that even the crime wave of recent years, although it 
has been unlike the crime waves of the past in that it has 
occurred during a time of great prosperity instead of at a 
time when the industrial machine was in collapse, has nev- 
ertheless been associated with a constant decrease in the 
number of those gainfully employed. 

“This is something for every American, and especially 
every employer and business man to think about. Since the 
war, for the first time in economic history, we have had 
a great increase in production accompanied by a great and 
constant decrease in the number of workers employed. We 
have been enjoying better wages, better conditions and gen- 
erally shorter hours than workers ever enjoyed before. But 
with the better organization of our factories, the tendency 
has been to eliminate the unfit—without any thought as to 
what those unfit to work would be likely to do. 

“Condemning them to unemployment certainly did not 
make them any more fit. It could only make them more 
desperate: and those who were unfit to work were not 
necessarily unfit to steal and rob and shoot. Some of the 
intelligent, bitter ones have turned to Socialism and Com- 
munism. Those with less ability to rationalize about their 
wrongs have participated in rather dangerous political 
action. ‘They have joined gangs, in Chicago and other 
cities, and their votes have been traded by the gang leaders 
for such immunity from prosecution as crooked politicians 
could give them. 

“This is one of the reasons why law has broken down so 
sadly in this present-day America, in spite of the fact that 
we have the best and most efficient industrial machine 
which society ever knew. The trouble is, while the machine 
has been brought almost to perfection, we have not been 
able to bring it under social control. 

‘“‘We have not been able to employ everybody who wants to 
work. We have not been able to relate everybody construc- 
tively to the wealth-producing processes. We all want to 
do this, not only for humanitarian but for business reasons, 
for we know that prosperity could be greatly increased if 
it could be done. But the Sherman law, among other things, 
keeps us from entering into any universal agreement to 
control our economic actions; and with unrestrained com- 
petition, employers dare not employ any labor which falls 
short of the very best which they can get. 

“It is argued by the government ownership advocates 
that the government could employ everybody. Possibly it 
could, but it could not employ them industrially. It doesn’t 
know how. It cannot learn how. Government was not 
created for that purpose. That is industry’s job, but it is 
a job which industry cannot tackle until industry is co- 
ordinated. 

“I do not pretend to know how industrial co-ordination 
can be brought about. That, too, is something for industry 
to find out. I am simply proposing an Institute for Indus- 
trial Co-Ordination. Let the industries of America get to 
gether and see what they can do. 

“If they do get together, with something the same spirit 
in which they got together in 1918, I am sure that they can 
find a way to abolish unemployment. And they can also 
find a way—so I am advised, at least, by many industrial 
experts—to make Amercan industry many times more effi- 
cient than it is even to-day, to double wages, to make the 
work-day still shorter, to reduce crime and to usher in an 
era of all-around prosperity and peace.” 

“Prosperity, perhaps,” the interviewer remarked, “but are 
you sure about peace? Would not such an increase in pro- 
ductivity intensify the scramble for the world’s markets 
and lead to a world war on a larger scale than ever?” 

“No,” said Mr. Javits. “For American industry could co- 
ordinate upon only one principle. That is the principle 
of service. If we were to co-ordinate to grab, such a catas- 
trophe might come. But if we co-ordinate to serve, it could 
not. For the inevitable step would be, not to combine 





— 
—— 


against British or German or other foreign combinations, 
but to combine with them for the largest service that can 
be given to the world. The principle of service is a uni- 
versal principle. We have discovered that principle in Amer- 
ica: and in so far as we have been able to apply it, we have 
discovered that it pays. But we have not been able to 
apply it inter-industrially as yet, because we have not yet 
evolved any inter-industrial expression. If we once do that 
upon a National scale, it is but a question of time when we 
shall do it internationally. That will mean world peace: 
and from my point of view, it is about the only hope there 
is for permanent world peace. For this is the age of in- 
dustry, not of politics; of science, not of tradition; of actual 
knowledge of how to do things instead of the ancient prac- 
tice of government by opinion.” 








Canadian Bank of Commerce Buys Standard Bank of 
Canada—Acquisition Adds $100,000,000 to Bank of 
Commerce’s $600,000,000 Assets—Enlarged Institu- 
tion, Will Have Over 800 Branches. 


The Canadian Bank of Commerce, according to an an- 
nouncement on Friday of last week, at its New York agency, 
16 Exchange Place, will purchase the assets and undertak- 
ings of the Standard Bank of Canada on a share for share . 
basis. The Standard Bank of Canada has assets of more 
than $100,000,000, and those of the Canadian Bank of Com- 
merce are about $600,000,000. With the acquisition of the 
Standard Bank of Canada, the Canadian Bank of Com- 
merce will have more than 800 branches. Arthur F. White, 
now President of the Standard Bank of Canada, will become 
a Vice-President of the Canadian Bank of Commerce, and 
S. H. Logan, who will become a director of the bank, will 
continue as General Manager of the enlarged institution, 
with N. lL, McLeod, now General Manager of the Standard 
Bank of Canada, as assistant General Manager. The en- 
tire staff of the Standard Bank of Canada will be taken 
over by the Canadian Bank of Commerce. 

The purchase agreement, negotiated by Mr. Logan; Gen- 
eral Manager of the Canadian Bank of Commerce, and Mr. 
White, President of the Standard Bank of Canada, has the 
consent of the Canadian Finance Minister, but is subject 
to the authorization of shareholders of both banks and the 
approval of the Governor General in Council. “Taking the 
statements as submitted to the Government at the end of 
May,” said the statement issued by the Bank of Commerce 
agency here, “some of the interesting-figures of the com- 
bined banks are as follows: Total deposits, $567,226,000; 
notes in circulation, $31,620,000; cash, notes and checks 
and bank balances, $101,719,000; call loans in Canada, $60,- 
308,000; call loans outside of Canada, $47,106,000; securi- 
ties, $100,203,000; current loans and discounts, $329,598,000 ; 
bank premises, $15,548,000.” The statement continued as 
follows: 

“The Standard Bank of Canada has over $100,000,000 in assets, and is 
very strongly represented in Ontario, having more than 170 branches in 
the Province, but it is not strongly represented in Western Canada, Quebec 
and the Maritime Province. The Canadian Bank of Commerce, on the 
other hand, with approximately $600,000,000 in assets, has over 500 
branches throughout the Dominion from the Atlantic to the Pacific, with 
additional offices in London, New York, Ouba, the West Indies, Rio de 


Janeiro, Mexico, San Francisco, Seattle, Portland, Ore., Newfoundland, 
and Saint Pierre. 

“The amalgamation will give the Canadian Bank of Commerce many 
new business connections throughout Canada, a greatly strengthened position 
in the Province of Ontario, and with the acquisition of the Standard Bank 
of Canada’s branches, the Canadian Bank of Commerce will have in all. 
over 800 branch offices. The enlarged institution will provide present 
customers of the Standard Bank of Canada with the additional facilities 
offered by a chain of branches from coast to coast in Canada, with direct 
representation in New York and London, including world-wide banking 
connections, and their business will continue to be administered as far as 
possible by the present officials of the Standard Bank of Canada. 

“The Standard Bank of Canada officials have felt for some time that 
they should earlier have opened up more extensively in Western Canada. 
To do so now with the present competition would be very expensive and 
slow of development, and by joining with the Canadian Bank of Commerce 
they consider they will be in an excellent position to give to their customers 
the service they have long desired to furnish. When the consolidation is 
completed the Canadian Bank of Commerce’s capital will be $24,823,400, 
the Reserve Fund $24,823,400, and the total assets approximately 
$700,000,000. 

“The staff of the combined bank will total nearly 6,000. The con- 
solidation will be completed as soon as the respective shareholders authorize 
the transaction and other legal formalities are complied with, which should 
be in about three to four months. Several directors of the Standard Bank 
of Canada will be elected to the Board of the Canadian Bank of Commerce.” 








ITEMS ABOUT BANKS, TRUST COMPANIES, ETC. 


At the regular meeting of the Board held on Wednesday 
of this week Ray Morris, of Brown Bros. & Co., was elected,, 
a Director of the Grace National Bank. 

——_qe——_- 
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The New York “Herald-Tribune” says that the Equitable 
Trust Co. has secured for a new branch the ground floor 
of 31 Bast Seventy-ninth Street, which was built two years 
ago en the 100% co-operative plan, the ground floor being 
especially fitted and equipped for banking purposes. 


—_—_o ———_ 

George Doubleday, President of the Ingersoll-Rand Co., 
has been elected a director of the Corn Exchange Bank of 
New York City. 


——_@——_ 

Mr. Peter 8. Duryee, Vice-President of the Seaboard Na- 
tional Bank of the City of New York, is sailing on Saturday, 
July 21, visiting Norway, Sweden and Denmark on the §. 8. 
Drottingholm on a combination business and pleasure trip. 


oo) 

According to the New York “Herald Tribune” the Farm- 
ers’ Loan & Trust Co. of this city is to replace its forty-year 
home at William and Beaver Streets with a large structure. 
An officer of the company is quoted as having said on 
July 17 that full details of the plan would not be completed 
for a couple of months, when a statement would be issued 
by the company. The “Herald Tribune” of July 18 adds: 

That the building operation will not be started for several months is 
indicated in an announcement yesterday by the Charles F. Noyes Co. it 
had leased in conjunction with Brown, Wheelock: Harris, Voight & Co. the 
nine lower floors in the twenty-five-story building at 43 Exchange Place to 
the Farmers’ Loan & Trust Co. for two years from May 1 1931. 

The other floors in the building have been leased by the same brokers to 
Taylor, Blanc, Oapron & Marsh, attorneys for the trust company. The 
leases aggregate about $550,000. 

The building is owned by August Heckscher and the Noyes Go. has 
negotiated for him the purchase of the equipment, vaults and fixtures, 
owned by the Equitable Safe Deposit Co., which for many years operated a 
safe deposit company in the specially designed basement of the building. 
Thies equipment is included in the leasing deal and the premises have been 
taken by the Farmers’ Loan & Trust Co. for its business during the period 
of tke construction of the proposed building. 

The Farmers’ Loan & Trust Co. realty holdings comprise 16-22 William 
Street, 63-65 Beaver Street, and 29-26 Exchange Place. They take in the 
easterly block front on William Street, where the frontage is 173.3 feet. 
On Beaver Street there is a frontage of 125 feet and on Exchange Place 
124.6 feet. The only other parcel on the block is the Canadian Bank of 
Commerce, occupying the small Hanover Street frontage between Beaver 
Street and Exchange Place. Opposite is the National City Bank block, 
and facing the Canadian Bank is the large plot being improved with a 
skyscraper for Brown Bros., bankers. 

The Farmers’ Loan & Trust Co. began its realty assemblage in 1889, 
buying the northeast corner of William and Beaver Streets. In 1903 the 
company acquired 63-65 Beaver Street and 20-24 Exchange Place, and five 
years later the company acquired title to the southeast corner of William 
Street and Exchange Place. On the William Street frontage are two 
ten-story buildings, and a fifteen-story building runs through from Beaver 
Street to Exchange Place. 


—_@——__ 

The Harriman National Bank has changed its name to 
the Harriman National Bank & Trust Co. of the City of 
New York, reflecting the tendency to make wider use of 
trust powers under the authority of the Federal Reserve 
Board. 


——- @ 

Stockholders of the Banco Di Sicilia Trust Co, of this 
city and of the Windsor Bank also of this city will meet on 
August 3 to vote on a proposal to merge the institutions. 
The merger is to become effective on August 4 through an 
exchange of stock on a share for share basis. The Windsor 
Bank will continue as a branch office of the Banco Di 
Sicilia Trust Co. The combined institution will have a 
capital of $1,100,000. 


——@———— 

Harold A. Walsh was elected Cashier of the Lebanon 

National Bank of this city on July 10. 
——_¢——_ 

At the regular meeting of the Board of Trustees of the 
Kquitable Trust Co. of New York held to-day (Tuesday), 
T. M. Girdler, President of Jones and Laughlin Steel Corp. 
of Pittsburgh, was elected a trustee of the company. 

———_o—— 

The Chase Securities Corp., the security subsidiary of the 
Chase National Bank, continues to spread out and has 
opened an office in the Union Trust Building, Cleveland, 
O., under the management of District Sales Manager Russel 
K. Sadler. Chase Securities Corp. some time ago opened an 
office in Chicago. The Cleveland office is its first to be 
opened in Ohio territory. 

—_——@——— 

Archibald G. Thacher, a trusteee of the Seamen’s Bank for 
Savings, was to-day elected Acting Vice-President of the 
institution. This action was taken pending the election of a 
successor to the late President Herbert K. Twitchell, which 
is not expected to take place for some time as many of the 
trustees are now out of the city. 

—_e———_ 


The Central National Bank of the City of New York 





which was organized in the early part of 1926 has had a! 
steady and substantial growth. Its deposits are now $11,334,- 


000, as compared with $8,375,000 on June 30 1927. In 
addition to its main office, Broadway and 40th St., 2 branch 
offices are now in operation in the Bronx at Burnside and 
Jerome Aves. and 62 E. Mt. Eden Ave. A third branch is 
now under construction in Yorkville at First Ave. and 82nd 
St. and will be opened some time in September. 


——_o——_ 

With regard to the affairs of the insolvent private bank of 
James V. Lago at 154 West 14th St., this city (the recent 
closing of which by Frank H. Warder, State Superintendent 
of Banks, was noted in our issue of July 7, page 59) the 
New York “‘Times”’ of July 18 stated that Henry L. Weis- 
man, the receiver appointed to administer the affairs of 
the failed bank, had filed a preliminary report the previous 
day with the United States District Court which showed 
that the bank had assets totaling $575,000 to meet estimated 
liabilities of $800,000. We quote from the “Times” as 


follows: 

“It appears that the bankruptcy will yield a much greater dividend 
than was previously anticipated,"”” Mr. Weisman said. He declared that 
the bank had about 3,000 depositors, a thousand of whom were miners, 
shepherds and steel workers of Spanish extraction, and whose life savings 
rarely exceeded $1,000. A number of the depositors, he said, who had 
planned to return to Spain, were stranded in New York. 

Announcement was made yesterday by Max Schenkman, as counsel for 
Rafael de Casares, Spanish Consul in New York, that a committee had 
been formed, headed by the Consul, to look after the interests of the 
Spanish depositors. Other members of the committee are Thomas Subirana, 
Vice-President of the Spanish Chamber of Commerce, and Manuel Diaz, 
director of the chamber. A spokesman for the chamber said that the com- 
mittee would file a petition with the United States District Court requesting 
the appointment of Valeriano Gutierrez, tobacco merchant, as co-receiver 
with Mr. Weisman. It was explained that Spanish merchants in the city 
felt that it would be advisable to have a Spanish-speaking receiver assisting 
in administering the affairs of the bank, so that the alarm of the depositors 
would be more easily quieted. 

Details of the business operations of Mr. Lago were revealed yesterday 
afternoon (July 17) at a hearing on the bankruptcy petition before Referee 
Peter B. Olney. Mr. Lago refused to answer several questions on the 
ground that he might incriminate himself. He is under $5,000 bail on a 
charge of accepting deposits when he knew he was insolvent. 


The ‘‘Herald-Tribune”’ in its issue of July 18 stated that 
Lago at the hearing on July 17 had told how “he used some 
of the $800,000 which he owes to his depositors.”” Among 
other things, it was stated, he admitted having deducted 
from the bank’s capital more than $10,000 a year since 1919 
as his personal salary. He also related how he had invested 
in a mail order house, a drug store, a soda foundain, a book 
shop, a rooming house and a steamship agency, and had lost 
money in each investment. ‘The former banker, it was 
said, was arrested July 3 on complaint of the State Super- 
intendent of Banking, and charged with grand larceny. At 
present he is at liberty in $5,000 bail. This paper also went 
on to say in part: 

In accounting for the money he had lost, Mr. Lago said yesterday he had 
pooled the income for all his operations and had shown a slight profit on all 
his business in 1919 and again in 1927, but he seemed vague about this and 
admitted he never had had his books audited. He refused to answer several 
questions on the ground that he might incriminate himself. He said he 
had lost $12,000 in two years in operating a rooming house at 317 West 
14th St.; $8,000 on the drug store; 5,000 publishing Spanish language 
magazines; $10,000 on depreciation of Spanish currency, and $6,000 on 
Spanish, Chilean and Mexican bank failures. 

Lago also had a Spanish book shop, it was discovered by the receiver, 
which is said to have the largest and most complete Spanish library in the 
United States, numbering 20,000 volumes and including translations from 
the best literatures of all languages. This business now is being actively 
conducted by the receiver in an effort to realize as much on it as possible 


for the bank depositors. 
—_@——__ 


Ground has been broken for the erection of a banking 
home for the newly organized First National Bank of Forest 
Hills (Brooklyn), L. I., at the corner of Metropolitan Ave. 
and Ursula Place, Forest Hills, according to the Brooklyn 
“Bagle’’ of July 16, which reported President John A. Ra- 
pelye as saying that the bank’s officials expected the new 
building to be completed by September of this year. The 
new building will be a three-story brick and stone structure. 
The First National Bank of Forest Hills is at present 
located in temporary quarters opposite the site of the new 
building. It was organized a few months ago to serve 
residents of Forest Hills and Metropolitan Ave. who found 
the nearest bank, the Corn Exchange Bank at Queens 
Boulevard, Jamaica, too distant. The “Eagle’’ went on 
to say: 

The directors are for the most part business men of the community. Mr. 
Rapelye, postmaster for the Flushing-Maspeth-Forest Hills district, is Presi- 
dent. ‘Those serving with him are Joseph H. De Bragga, Republican county 
leader and chief clerk of the Appellate division of the Supreme Court; J. J. 
Wessmiller, manager of Pierce, Butler & Pierce Manufacturing Company; 
Henry Hemmerdinger, President of the Atlas Waste Manufacturing Co.; 
G. E. Belquez of the Sun Indemnity Co.; Frank J. Horsch, builder; Joseph 


H. Schiemann, Magistrate Benjamin Marvin, Louis C. Gosdorfer, Charles 
Baier and Louis Gallucci. 


—e—— 
At a special meeting on July 12 stockholders of the 
Globe Exchange Bank of Brooklyn voted to increase the 
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capital of the institution from $400,000 to $600,000. The 
new stock will be offered to stockholders at $200 a share 
(par value $100) in the ratio of one new share for each 


two held. The increase in capital becomes effective Aug. 
31 1928. 


» _—?— 

It appears that stockholders of the defunct Kensington 
Bank of Brooklyn are about to take Court action against 
the Municipal Bank of that Borough in order to obtain 
settlement for their holdings at the rate of $196 a share, 
which they claim was promised to them in November last, 
following the taking over of the Kensington Bank through 
an agreement with its directors, by the Municipal last 
October, after defaleations of over $250,000 by officers of 
the Kensington Bank had been disclosed. From the Brook- 


lyn “Eagle” of July 18 we take the following in regard to 
the matter: 


Plans of the stockholders of the old Kensington Bank to obtain settle- 
ment for their holdings at the rate of $196 a share from the Municipal Bank 
advanced another step last night when an executive committee was ap- 
pointed for the purpose of retaining counsel] and attending to all other 
matters in connection with court action against the Municipal Bank. 

The executive committee was appointed at a meeting of the Stockholders’ 
Protective Committee held at the offices of Sidney Szerlip, leader in the 
stockholders’ fight, by Albert A. Levin, Chairman of the Protective Com- 
mittee. The executive committee consists of Mr. Szerlip, as chairman: 
David Roache, Mrs. Patricia Hubbard, Miss Jeanette Aranow and Louis 
Spahn. 

Mr. Levin declared that the full stockholders committee was becoming 
so large that it was unwieldly and the executive committee was named to 
facilitate quick action. 

“We are going to bat against the Municipal,’’ Mr. Szerlip declared 
“Negotiations seeking payment of the $196 a share due stockholders have 
not borne fruit and a resolution was adopted to bring court action forth- 
with.” 

Mr. Szerlip stated that he had secured signed statements from about 
90 stockholders that Simon H. Kugel, Chairman of the Municipal Bank, had 
promised the stockholders payment of $166 a share for book value and $30 
a share for good will within six months. The promise was alleged to have 
been made last November, and thus far the stockholders have received 
nothing. 

Mr. Kugel’s position is that he did not make the promise. The Municipal 
Bank took over the Kensington Bank last October after defalcations of over 
$250,000 by officers of the latter institution had been disclosed through 
an agreement with the board of directors. The agreement provided that the 
directors pledge $250,000 to make good the losses and it was at the meeting 
of stockholders called to ratify the agreement that the promise of $196 a 
share was said to have been made. 

Although the directors have not yet redeemed their pledges entirely, the 
stockholders contend that the payment of the $196,000 alleged to be due 
on the 1,000 shares would more than offset the $162,000 which represents 
the unredeemed portion of the pledges. 

“It is inconceivable that 90 persons could have been mistaken,’’ Mr. 
Szerlip said, commenting on the signed statements. 

Asked if there was any possibility of a settlement out of court, Mr. 
Levin declared that he had not lost all hope. 

“I am convinced,” he said, ‘‘that the Municipal Bank will pay the full 
amount which the stockholders agreed to accept when they ratified the sale 
of the Kensington Bank to the Municipal Bank last November. Unsatis- 
factory reasons have been offered for non-payment but I am confident 
that the Municipal Bank must meet its agreement to pay to the stock- 
holders the small sum which they were promised they would receive in 
due course.”’ 

Mr. Szerlip declared that no definite time had been set for the next meet- 
ing of the executive committee, but that it probably would be held within 
48 hours. 

Mr. Kugel, when told of the action of the Kensington Bank stockholders, 
said he had no comment to make. 


Reference was made to the taking over of the Kensington 
Bank by the Municipal in our issue of Oct. 29, last, page 2345: 
———__o-—_ 

Stockholders of the Manufacturers & Traders Peoples 
Trust Co. of Buffalo on July 17 unanimously approved a 
proposed increase in the bank’s capital from $4,000,000 to 
$5,000,000, to consist of 200,000 shares of the par value 
of $25 a share and also approved an employees’ stock owner- 
ship plan which became effective at the bank on July 1 
last, according to the Buffalo ‘‘Courier’’ of July 18. When 
the stock increase becomes effective the institution will 
have a capital of $5,000,000, surplus of like amount, and 
undivided profits of more than $7,500,000. Following the 
meeting, Lewis G. Harriman and Perry E. Wurst, President 
and Executive Vice-President, respectively, of the institu- 
tion, issued a statement which was, in part, as follows: 

“The officers and directors were very much pleased to find that approxi- 
mately 98% of the stockholders co-operated with the management in waiving 
their rights to 4% of the proposed increase of stock, so as to make avail- 
able a supply of stock for use in promoting employees and customer owner- 
ship. 
“The employees’ stock ownership plan became effective on July 1 last, 
and it is int to note that considerably more than 90% of the eligible 
employees availed themselves of their right under the plan to subscribe for 
stock to the extent of 10% of their compensation. To this sum the bank 
also contributes 25% of the amcunt paid by the employees. The employees 
are thus in effect made partners in the bank, and it is believed that very 
substantial benefits will accrue to the bank by reason of this interest. 

‘“‘In addition to the approximate 98% of stock which has formally waived 
the right to subscribe to 4 cf the increase, a number of stockholders who by 
reason of absence or from some other disability, were not able to formally 
waive their rights have written to the bank officials and declared their 
intention of foregoing the exercise of their rights to }4 of the increased stock. 
It is therefore believed that when the stock is finally subscribed for it will 
be found that the action on the part of the stockholders has been sub- 
tantially unanimous. 





“Inasmuch as practically all of the stockholders waived their rights to 
} of the stock, subscription warrants have been authorized by the stock- 
holders’ meeting to be issued with respect to }4 of the rights only, but any 
stockholder who still wishes to subscribe for the remaining 4 of his right 
may do so by making subscription at the bank within the time specified. 

*“Under the terms of issue prescribed by the stockholders meeting, the 
rights accrue to stockholders of record at the close of business on July 17 1928, 
and must be exercised by payment for the stock at the trust department of 
the bank, on the mezzanine floor, on or before 2 p. m., eastern standard 
time, on Aug. 31 1928. Otherwise the rights wil] by their terms lapse. The 
stock is issued at the price of $150 per share. The new stock will be issued as 
of Sept. 1 1928,andin order to put the old stock and the new stock on a 
parity, the board of directors has declared a dividend of $1 per share, pay- 
able on Aug. 31 1928, to stockholders of record at the close of business on 
that day. This is the amount of the regular accrued dividend from July lst 
to Aug. 31st. 

“‘Temporary receipts will be issued at the time of payment for the stock, 
and will be exchangeable for permanent certificates of stock as soon there- 
after as practicable. . . . 

**Stock should be bought and sold ex-rights as of the close of business on 
July 17 1928. Inasmuch as 98% of the owners of the stock outstanding at 
the close of business on July 17 1928, have waived their rights to subscribe 
to one-half of the increased stock, trading will probably be conducted in 
the rights to one-half of the increased stock only, which is in the ratio of 
one share of the new stock for each eight shares of the old stock.” 


a Cee 

Directors of the Liberty Bank of Buffalo this week voted 
to increase the bank’s capital from $3,500,000 to $4,000,000 
by the declaration of a stock dividend of $500,000, accord- 
ing to advices from Buffalo on July 18 to the ‘‘Wall Street 
Journal.’’ Stockholders will receive one additional share for 
each seven shares held. The directors furthermore voted to 
reduce the par value of the stock from $100 to $25 a share. 
The reduction, it is said, will take place after the distribu- 
tion of the stock dividend. Stockholders will vote on both 
proposals at a special meeting to be held July 25, the dis- 
patch ays. 

———@——— 

A comparison of the semi-annual statement of the Mid- 
land Bank, Limited, of London, as of June 30 1928, with 
those at the end of the two preceding half years, shows: 


June 30 June 30 June 30 

TAabilittes— 1926. 1927. 1928. 
CONE WEE ORs ib ccd nite diineiddushacane £12,665,798 £12,665,798 £13,286,310 
Ck. ee a ee 12,665,798 12,665,798 13,286,310 
Current, deposit and other accounts (incl. 

balance of profit and loss account) -.-... 349,460,874 376,528,502 382,752,859 
Acceptances and Confirmed Credits on ac- 

count of customers. -_-.-.......----.... } 33,346,379 freer 20,714,714 
Engagements on account of customers. ... 13,920,347 25,697,254 





£408,138,849 £433,902,629 £455,737 ,447 





Assets— 
Coin, gold bullion, bank and currency notes 


and Balances with Bank of England.... £52,509,545 £48,947,815 £43,177,637 
Balances with, and cheques in course of 

collection on other banks in Great Britain 

PE PS, 4. db kdben o< per diiiatoneddbe 16,177,435 18,608,372 21,207,178 
Money at call and short notice......-... 20,460,117 24,566,803 25,159,450 
TOV io wwibas dotiacndusbidaticsade 33,469,941 37,128,551 29,545,163 
Bilis GigsOUGOl oon ccitncctocnentowce’ 40,274,005 49,357,059 58,149,091 
Advances to customers and other accounts 198,717,420 209,661,918 216,690,139 
Liabilities of customers for acceptances, 

confirmed credits and engagements. - - -- 33,346,379  32,042;531 46,411,968 
DG DUG, 6 6 owe 4 ok ben nen dele 6,806,055 7,095,771 8,730,332 
Capital reserve and undivided profits of 

Belfast Banking Co., Ltd., the Clydes- 

dale Bank Ltd., North of Scotland Bank 

Ltd., Midland Bank Executor & Trustee 

Ri, BGs os ovdondaphdecisavatibeel 6,377,952 6,493,809 6,666,489 





£408,138,849 £433,902,629 £455,737 ,447 





——_o—— 

Directors of the Community National Bank of Buffalo 
have voted to reduce the par value of the capital stock 
from $100 a share to $25 a share, thereby giving the insti- 
tution 40,000 shares of the par value of $25 a share ($1,- 
000,000) instead of 10,000 shares of the par value of $100 
a share, according to advices from Buffalo on July 16, 
appearing in the New York “Journal of Commerce” of July 
17. Present stockholders are to receive four new shares 
for each share now held. At the same meeting the directors 
also voted to take over the Niagara Investors, Inc, a fi- 
nance corporation, that has been owned and operated by a 
group of the bank’s directors. Continuing, the dispatch 
said: 

Finance company is to be taken over provided split-up plan is approved 
by stockholders and provided stockholders agree to pay $5 into finance 
company for each $25 shares of new stock they receive. Present owners 
of Niagara Investors are turning over stock with charge to bank stock- 


holders. Bank will control and operate finance company with earnings 
going to bank stockholders. 


—_@——_ 
The First National Bank of New Haven, Conn. on July 2 
changed its name to the First National Bank & Trust Co. 


of New Haven. 
—_e——_- 


James W. Knox, a Vice-President and Trust Officer of 
the First National Bank of Hartford, Conn., and Sidney 
Thornton Maxwell, Vice-President and a director of the 
National Fire Insurance Co., of that city, were elected 
Trustees of the Mechanics Savings Bank of Hartford at the 
bank’s annual meeting on July 12, according to the Hart- 
ford “Courant” of July 13. Other trustees and officers were 
re-elected. The total number of trustees is now 20 in- 
stead of 18 as formerly. As of June 30, the “Courant” 
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says, total assets of the Mechanics Savings Bank were $24,- 
258,066.74, as compared with $18,261,113.92 on Sept. 30, 1925. 
During the period deposits increased from $16,652,647.04 
to $22,232,552.34 and surplus and undivided profits from 
$1,339,092.23 to $2,025,514.40. The officers are Arthur M. 
Collens, President; Arthur P. Day, James B. Moore and 
Edgar J. Sloan, Vice-Presidents; Wickliffe S. Buckley, 
Treasurer; William H. Scrivener and Grover R. Edgerton, 
Assistant Treasurers; Grover R. Edgerton, Secretary, and 
Howard C. Chase, Teller. 
-— —-- e-— 

Directors of the Clinton Trust Co. of Newark, N. J., on 
July 5 voted to transfer $150,000 from the $418,000 undivided 
profits to the surplus account, thereby making the latter 
$1,000,000. As noted in these columns May 12, page 2915, 
the institution recently increased its capital from $500,000 
to $700,000. 


. —_——~e-— 

Stockholders of the Manasquan National Bank of Manas- 
quan, N. J., on July 10 voted to increase the stock from 
$50,000 to $100,000, to become effective as soon as the last 
subscription to the new shares is fully paid, not later than 
August 10. A 100% dividend was paid to present share- 
holders July 10. The par value of the stock is $100. The 
subscription price of the new shares is $120, as was also 
the price of the original shares, $20 going to the Surplus 
and Profit account. 


A special meeting of the stockholders of the Frankford 
Trust Co. of Philadelphia has been called for Sept. 14 to 
vote on a proposed increase in the company’s capital from 
$250,000 to $500,000, according to the Philadelphia “Ledger” 
of July 14. The new stock, which will consist of 5,000 
shares of the par value of $50 a share, will be offered to 
the stockholders on a share for share basis at the price 
of $250 a share. Of the subscription price, $50 will be ap- 
plied to capital account and $200 to surplus, increasing the 
latter from $750,000 to $1,750,000. The bank’s undivided 
profits account at present approximates $250,000. The last 
sale of the stock at public auction was at $530 on May 23, 
it is said. som peal 

a 

Three Philadelphia banks—namely the Broad St. National 
Bank, the Queen Lane National Bank, and the Oak Lane 
Trust Co.—are to be consolidated, aecording to an announce- 
ment on Thursday of this week by Leon A. Lewis, President 
of the Broad St. National Bank, as reported in the yesterr- 
day’s (July 20) Philadelphia ‘“‘Ledger.’’ The resulting in- 
stitution, which will be known as the Broad Oak Bank & 
Trust Co., will have a capital of $1,600,000, surplus of 
$1,600,000, and deposits of between $16,000,000 and 
$17,000,000. Mr. Lewis, who is also President of the Oak 
Lane Trust Co., was quoted as saying that it is expected 
the stockholders of the 3 institutions will give their approval 
to the plans and that the consolidation will become effective 
about Sept. 30. A special meeting of the shareholders of the 
Oak Lane Trust Co. will be held on Sept. 20 for the purpose 
of authorizing an increase of 8,500 shares in its capital stock 
(raising the same from $750,000 to $1,600,000) and for the 
changing of its corporate name to the “Broad Oak Bank & 
Trust Co.’’ The principal office of the Oak Lane Trust Co. 
is at Broad St. and 67th Ave. and it has branches in Lawn- 
dale, Fox Chase and Crescentville. In 1925 Mr. Lewis and 
his associates in the Broad St. National Bank acquired a 
considerable interest in the Oak Lane Trust Co. The Broad 
St. National Bank is capitalized at $500,000 with surplus of 
$500,000 and has deposits of approximately $9,500,000. Its 
head office is at Broad and Diamond Sts. and it maintains 
branch offices at 2529 West Lehigh Ave. and at 22nd St. 
and Hunting Park Ave. The Queen Lane National Bank 
was organized in 1925 and is capitalized at $200,000. Con- 
tinuing the ‘“‘Ledger’”’ said: 

Sales of stock of the Broad St. National and the Oak Lane Trust Co. were 
made on May 29 last, Broad St. National selling at $445.50 per share and 
Oak Lane Trust selling at $457 per share. 

Since Mr. Lewis and his associates acquired an interest in the Oak Lane 
Trust Co. that institution and the Broad St. National have been closely 
affiliated. The effect of the consolidation program will be to take in the 
Queen Lane National and to enable the new company, the Broad Oak 


Bank & Trust Co., to extend to depositors an enlarged banking service as 
well as a title and trust service. 


ee en 

Stockholders of the Belmont Trust Co. of Philadelphia at 
a special meeting on July 16 approved the proposed in- 
crease in the institution’s capital from $250,000 to $500,000, 
according to the Philadelphia “Ledger” of July 17, which 
furthermore stated that formal announcement of the dis- 
position of the new stock “is expected in a few days.” The 








proposed increase in the bank’s capital was recommended 
by the directors on April 27 last, as noted in the “Chron- 
icle’ of May 12, page 1915. 


——__@e——_ 

William H. Taylor, President of the Philadelphia Elec- 
tric Co., has been made a director of the Central National 
Bank of Philadelphia, according to the Philadelphia “Ledg- 
er” of July 12. 


—_@e——_ 

E. W. Smith, regional director and Vice-President of the 
Pennsylvania Railroad; W. C. McKinney, Treasurer of the 
Standard Sanitary Manufacturing Co., and P. F. Bovard, 
President of the Keystone Coal & Coke Co., were elected 
directors of the Bank of Pittsburgh, N. A., Pittsburgh, ac- 
cording to the Philadelphia “Ledger” of July 14. At the 
same meeting Raymond W. Dickey was made Assistant 
Comptroller of the bank and Elmer Jackson an Assistant 
Cashier. 

—_—@—_—_ 

Effective June 30 the First National Bank of Blairsville, 
Pa., capitalized at $150,000, went into voluntary liquida- 
tion. The institution was absorbed by the Blairsville Sav- 
ings & Trust Co. 

ee Tee 

As of June 30 1928 the Steelton National Bank, Steel- 
ton, Pa. (capital $150,000), was placed in voluntary liqui- 
dation. The bank was absorbed by the Steelton Trust 
Co. 


Eleven men prominent in business and financial circles 
of Detroit were added to the board of the Union Trust Co. 
of that city on July 11, according to the Detroit “Free 
Press” of the following day. At the same meeting the 
union of the trust company and the National Bank of Com- 
merce of Detroit under:the plan of joint ownership (re- 
ferred to in our issue of Jan. 12 1928 and June 9 1928, pages 
367 and 3554, respectively) was formally completed. The 
new directors are as follows: 

John H. French, President, Briggs Mfg. Co.; William P. Hamilton, 
President, Clinton Woolen Mfg. Co.; Charles H. Hodges, Sr., Chairman 
of the Board, Detroit Lubricator Co.; James Inglis, President, American 
Blower Co.; Richard P. Joy, President, National Bank of Oommerce; 
Dwight B. Lee, President, Motor Products Co.; T. W. Palmer Livingstone, 
President, Dime Savings Bank; Edward M. Mancourt, Vice-President, Con- 
solidation Coal Co.; Charles S. Mott, Vice-President, General Motors Corp. 
and President General Motors Building Corp.; Edwin H. Nelson, President, 
Nelson, Baker & Co., and George Bagg Russel, Resident Vice-President, 
National Surety Co. 

Of the eleven new directors, eight are directors of the 
National Bank of Commerce. These are: 

William P. Hamilton, Charles H. Hodges, James Inglis, Richard P. Joy, 


Dwight B. Lee, Edward M. Mancourt, Charles 8S. Mott and Edwin H. 
Nelson. 


With the addition of the eleven new directors, the board 
of the Union Trust Co. now has 48 members. Six Union 
Trust Co. directors are also represented on the board of the 
National Bank of Commerce. These include: 


Frank W. Blair, Murray W. Sales, John R. Russel, George R. Fink, 
Charles B. Warren and Henry H. Sanger. 


At a special meeting of the stockholders of the National 
Bank of Commerce of Detroit, held July 17, Henry H. 
Sanger was elected President of the bank and Richard P. 
Joy was elected Chairman of the Board. Mr. Sanger was 
one of the founders of the National Bank of Commerce in 
1907, and has been its Executive Vice-President for many 
years. He was born in Detroit and received his education 
in Detroit public schools and at Cornell University, from 
which institution he graduated in 1891. He received his 
early bank training under Emory Wendell, President of the 
First National Bank. For several years he was an official 
of the Commercial National Bank, resigning in 1907 to 
assist in organizing the National Bank of Commerce and 
to be its first Cashier. At the same meeting six new direc- 
tors were added to the National Bank of Commerce Board, 
making the membership 25. These are: 


Harry C. Bulkley, of the law firm of Campbell, Bulkley & Ledyard; 
Burch Foraker, President Michigan Bell Telephone Co.; James B. Jones, 
Secretary and General Manager Crowley, Milner & Co.; Francis C. McMath, 
civil engineer, formerly President of the Canadian Bridge Co.; Hal H. 
Smith, of the law firm of Beaumont, Smith & Harris; John N. Stalker, 
Vice-President Union Trust Co. 


The National Bank of Commerce will occupy the banking 
floors of the new Union Trust Building when that building 
is completed about Feb. 1 1929. 

Before a large group of the clients, officers and friends 
of the Union Trust Company of Detroit, a portrait of the 
late Henry M. Campbell painted by Gari Melchers was un- 
veiled July 11 in the directors’ room of the Union Trust 
Company building. Mr. Hal H. Smith, a director of the 


Union Trust Company and a member of the firm of Beau- 
mont, Smith & Harris, presided at the ceremony. The late 
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Henry M. Campbell was general counsel of the Union Trust 
Company from its organiatizon in 1891 until his death on 
March 16 1926. For many years he served as its director 
and as Chairman of the Board and of its executive com- 
mittee. In this way he had a large part in the upbuliding 
and success of the company. His death marked the pass- 
ing of the only surviving member of the original Board of 
Managers that planned and directed the erection of the 
present Union Trust building from which the company is 
soon to move into its new forty-story home. Mr. Campbell’s 
public sevvice included among other things the chairman- 
ship of the legislative committee which revised the consti- 
tution of the State of Michigan. The Campbell portrait is 
the third which Gari Melchers has painted of directors of 
the Union Trust Company. The other two are portraits of 
the late Dexter M. Ferry, first President of the Union 
Trust Company, and Henry B. Ledyard, first Chairman of 
the Board. 
—e——_ 

Officers of the Detroit & Security Trust Co., Detroit 
(formed by the union of the Detroit Trust Co. and the 
Security Trust Co.), in addition to Ralph Stone, Chairman 
of the Board; Albert E. Green, Vice-Chairman of the Board, 
and McPherson Browning, President, according to depart- 
ments, are as follows: 

Trust Department: 

Charles P. Spicer, Vice-President; Walter B. Hayes, Vice-President ; 
Ernest K. Matlock, Vice-President, trust investments, and Robert L. Nixon, 
Assistant Vice-President; F. J. McGavin, J. H. Moeller, H. V. Pusch, 
Fred L. Adams, Selden B. Daume, Assistant Vice-Presidents; Clarence M. 
Justice, Assistant Vice-President, estate and income taxes; Robert C. 
Simpson, Phil D. Hall, Bert H. Wicking, Alex H. Foster, Paul R. Barton, 
Frederick J. O’Donnell, Dean Ryman, John O. Keim, Charles E. Howard, 
Trust Officers; R. Y. Cutler, Assistant Secretary, real estate, and Harold 
W. Gibson and Marcus Bostwick, Assistant Secretaries. 

Financial Department: 

Lawrence K. Butler, Vice-President; William J. Thomas, Treasurer; 
Kenneth C. Thom, Secretary ; Norton J. Miller, Vernon C. Fratcher, Albert 
C. Munro, and F. Earl Wall, Assistant Treasurers; H. C. Van Every, 
Auditor, and J. Everitt Johnson, Assistant Auditor. 


Corporation Department: 

Harry L. Stanton, Vice-President; C. Tom Darnton, Vice-President, 
trust mortgages; Albert B. Hoffman, Vice-President; Charles W. Gray, 
Vice-President, and Harold R. Crusoe, Assistant Vice-President, receiver- 
ship and industrial trusts; Harry R. Gleeson, Assistant Vice-President, 
registrar and transfer agencies; Nathan ©. Mente, Alfred W. Massnick, 
Donald J. Garpow, Leo J. McClarty, P. E. Wagner, and Leo J. McMillan, 
Trust Officers. 


Publicity and New Business Department: 


Julius ©. Peter, Vice-President, Enle H. Henderson and Alfred Snyder, 
Assistant Vice-Presidents. 


Bond Department: 

Henry Hart and Emmett F. Connely, Vice-Presidents; W. 8. Gilbreath 
Jr., Assistant Vice-President; Ralph F. Khuen, Manager of Sales; Oscar 
L. Buhr, Manager Corporate Bond Division; Douglas H. Campbell, Man- 
ager Municipal Bond Division. 


—e——_- 

The Farmers’ State Bank of Stonington, Ill., was closed 
by its directors on July 11, according to a press dispatch 
from Taylorville, Ill, on that date, appearing in the St. 
Louis “Globe-Democrat” of July 12. Sidney M. Holden, 
who headed the failed bank, was reported as saying that 
“slow loans’ were responsible for the directors’ action. 
The dispatch furthermore stated that State Auditors had 
been called in and an examination of the bank’s accounts 
was in progress. Other officers of the failed bank besides 
Mr. Holden were J. J. Doyle, First Vice-President, and 
M. M. Hines, Cashier. 

——- @-——_ 

Advices from Pawnee, Okla., on July 9 to the “Oklaho- 
man,” stated that J. E. Newell, former Cashier of the Citi- 
zens’ State Bank at Skedee, Okla., and his son, Brent Newell, 
former Assistant Cashier of the same bank, had on that day 
pleaded guilty to five counts of an indictment in connection 
with the embezzlement of $58,000 of the institution’s funds 
and were sentenced by District Judge Luther James to serve, 
respectively, ten and seven years in Granite Reformatory on 
each of the five counts, the sentences to run concurrently. 
The dispatch furthermore said in part: 


The Newells notified the Bank Commissioner six weeks ago that they 
were short, and asked the Commissioner to take charge. He immediately 
notified G. M. Berry of Pawnee, President of the bank, of the Newell report. 

Berry made good the shortage and the doors of the bank did not close. 
The Newells have been at liberty on bonds signed by depositors of the bank. 

Within thirty minutes after the sentences were passed, Sheriff Jones 
left for Granite with the convicted men. 


e Qe 

On July 5 a Federal warrant was issued by United States 
Court Commissioner Kellogg against Erwin F. Voelz, a 
teller in the National Bank of Commerce, Milwaukee, charg- 
ing embezzlement of the band’s funds in excess of $100,000, 
according to the Milwaukee “Sentinel” of July 6. Upon 
his arraignment, Voelz waived a preliminary hearing and 








in default of $50,000 bail was placed in the county jail to 
await the next session of the grand jury. It appears Voelz, 
who has confessed to the defalcations, was taken into cus- 
tody on July 2 by the Milwaukee police upon the discovery 
that there was a shortage in his accounts and held incom- 
municado at the South Side police station until the issuance 
of the Federal warrant. He claims that a gang of black- 
mailers to whom he had become a prey two years ago as a 
result of his first misstep was responsible for his thefts, 
compelling him under fear of his life and position to comply 
with their frequent demands for funds which ran into the 
thousands. Federal authorities are searching for the 
“racketeers,” and their apprehension, the “Sentinel” said, 
was almost momentarily expected. The story of the de 


falcations as given in the Milwaukee paper follows: 

The embezzlement was discovered several days ago when a Milwaukee 
business man called at the National Bank df Commerce to draw several 
thousand dollars from his savings account for the purchase of a home. 
Previously he had transacted his business with Voelz, but on this occasion 
another savings teller waited on him. 

Perusing the man’s account, the teller discovered that his client was 
not credited with savings that amounted even to the sum he wanted to 
draw out. The client’s passbook, however, recorded deposits in excess 
of the amount, and there were no withdrawals. 

An investigation was made immediately and it was found that Voelz 
was short in many of his accounts. Although the warrant states the 
shortage is more than $100,000, it is estimated that after complete audit- 
ing it will be larger. . . . 

Voelz’s embezzlement started when he lost $300 of his own money two 
years ago on ‘“‘a flyer’? in the stock market, which he ‘“‘played’’ on the 
suggestion of one of the alleged blackmailers. It was suggested that he 
make a second attempt, with assurance of his crafty advisers that the 
speculation would be a sure thing. This time, however, he was advised 
to use $500 of the bank’s money so that his own personal savings account 
would not be further depleted. 

Several days after he had taken the $500 from deposits entrusted with 
him by bank clients, Voelz received a demand for $1,000, together with 
a threat that if the money wasn’t turned over, he would be exposed, 
Voelz, who had been in the employ of the National Bank of Commerce 
for sixteen years, feared the disgrace and inevitable result of an expose. 
He stole the money. 

Then there were more demands, acocmpanied frequently with threats 
of exposure and death. The conscious-stricken teller waded deeper into 
the mire, constantly entertaining a wild hope that somehow, sometime he 
would find a way out. No benefit came to him from the funds he 
stole, and it is believed that personal funds besides the original $300 
went to the ‘‘racketeers’’ with the bank deposits. 

According to evidence found and to his own confession, the last com- 
pliance with the blackmailers’ demands was made May 28 when Voelz 
turned over $6,000. 

Voelz concealed his defalcations by failing to credit clients of the bank 
with the full amounts of deposit. He would enter correct amounts in 
clients’ bank books and then fail to credit the depositors on the bank 
record, appropriating the money for his own use. 

Many deposit slips were found in a cache in Voelz’s desk at the bank 
and it developed that depositors had not been credited with the amounts 
on the bank record. Telegraph receipts of more than $96,000 which had 
been sent by wire out of the city by Voelz were also found in the hiding 
place. 

Bank officials have assured clients that their accounts will not be af- 
fected by the savings teller’s defalcations. The National Bank of Com- 
merce is fully covered by insurance. 


—— @——_ 

G. A. Buder was elected a director of the Mercantile 
Trust Co. of St. Louis on July 9, according to the St. Louis 
“Globe-Democrat” of July 10. Mr. Buder, who is a cousin 
of the late Edward Buder, who was Vice-President and 
Treasurer of the Mercantile Trust Co. at the time of his 
death on June 9, is President of the American Press, pub- 
lishers of the St. Louis “Times”; a director of the Bur- 
roughs Adding Machine Company, and Secretary-Treas- 
urer and a Director of the E. D. Franz Estate. 


-_~--— 

Purchase on July 12 by the Manhattan Bank & Trust Co. 
of Memphis of all the assets (except their buildings) of 
the Fidelity Bank & Trust Co. and the City Savings Bank, 
both of that city, was reported in the Memphis “Appeal” 
of July 13. The purchasing bank will increase its capital 
from $150,000 to $350,000 and its surplus and undivided 
profits to an amount in excess of $400,000. The acquired 
banks will be operated as branches of the enlarged Man- 
hattan Bank & Trust Co. Hirsh Morris, who has been 
President of the Manhattan Bank & Trust Co. for the past 
twenty-nine years, will continue as head of the enlarged 
bank. In his statement announcing the acquisition of the 
banks Mr. Morris was quoted by the “Appeal” as saying: 

I take pleasure in announcing a policy of expansion by the Manhattan 
Savings Bank @ Trust Co. 

For 42 years this bank has served the community and, for 38 years, 
I have served as an officer, and we intend to keep step with Memphis in its 
growth and progress. 

To-day, the Manhattan Savings Bank & Trust Co. has purchased all of 
the assets of the Fidelity Bank & Trust Co., and the City Savings Bank 
except their buildings. It has entered into a lease for five years for these 
buildings with the privilege of purchasing the banking house of the City 
Savings Bank. The Manhattan Savings Bank & Trust Co. has therefore 
assumed the payment of all the deposits of both banks. 

For the present, at least, the Manhattan Savings Bank & Trust Co. will 
operate branches at both the Fidelity and City Savings Bank buildings, 
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to be known as the ‘‘Fidelity Branch” and the ‘City Savings Branch’ of 
the Manhattan Savings Bawk & Trust Co., respectively. 

The Manhattan Savings Bank & Trust Co. will increase its capital stock 
from $150,000 to $350,000 and its surplus and undivided profits to an 
amount in excess of $400,000. 

This bank will, therefore, have a capital, surplus and undivided profits 
in excess of $750,000 and deposits of approximately $9,000,000. 

All the directors of both the Fidelity Bank & Trust Co. and the City 
Savings Bank will be added to the board of the Manhattan Savings Bank & 
Trust Co. In addition, T. H. Tutwiler, President of Memphis Power & 
Light Co., Rogers Caldwell and Edward Potter, Jr., the latter two of 
Nashville, "will be elected to the board of directors. . 

Mr. Charles J. Haase will continue as First Vice- President and Mr. 
Frank C. Cochrane will be promoted from cashier to Vice-President. 
Mr. E. G. Willingham, of the Fidelity, will become Chairman of the 
Executive Committee and Messrs. William White, L. G. Van Ness and 
J. P. Longon of the City Savings Bank and W. E. Stansbury, John D. 
McDowell and D. D. Robertson of the Fidelity Bank will serve as Vice- 
Presidents. Mr. Eldredge Armistead will become cashier and Messrs. 
8. N. Castle, Lee Weed, W. C. McDaniel, F. G. Dixon and H. P. Hurt 
will serve as assistant cashiers.. Mr. W. F. Murrah will continue as trust 
officer. 

—__@——_ 


Election of Newell B. Whitcomb as a Vice-President and 
Manager of the bond department of the Trust Company of 
Georgia, Atlanta, was announced on July 10 by Robert F. 
Maddox, Chairman of the Board of Directors, as reported 
in the Atlanta “Constitution” of July 11. Mr. Whitcomb 
succeeds James J. Goodrum, whose death occurred several 
weeks ago. The new Vice-President, who was born in 
Bangor, Me., entered the stock and bond business in 1910 
with the firm of Curtis & Sanger, Boston, continuing with 
that firm for fifteen years, the last three as Manager of 
the New York office. In 1925 he joined the New York 
investment house of E. F. Hutton & Co. as specialist in fin- 
ancial matters. Mr. Whitcomb attended the University 
of Maine and is a member of the Beta Theta Pi fraternity. 
During the World War he was a Captain of field artillery 
and saw active service in France with the 77th Division. 

——oe——_ 

James 8. Floyd tendered his resignation as Vice-Presi- 
dent of the Atlanta & Lowry National Bank, Atlanta, at 
a meeting of the bank’s directors on July 10, according to 
the Atlanta “Constitution” of July 11. Mr. Floyd’s retire- 
ment comes after thirty-two years of uninterrupted ser- 
vice to the institution. He entered the then Atlanta Na- 
tional Bank in a minor capacity and rose steadily until 
upon the consolidation of the Atlanta National Bank and 
the Lowry National Bank he became a Vice-President of 
the enlarged institution. His resignation becomes effec- 
tive Aug. 1. He will, however, continue as a director and 
as a member of both the finance and executive committees. 
Mr. Floyd is one of the large stockholders of the institu- 
tion. When he became connected with the bank, it is said, 
its stock was selling around $150. When it merged with the 
Lowry National Bank a 40% dividend was declared, and the 
stock of the Atlanta & Lowry National to-day cannot be 
obtained at $500 a share. Thirty-two years ago, the bank’s 
deposits were $2,000,000—now they exceed $50,000,000. The 
paper mentioned quotes Mr. Floyd as saying upon tender- 
ing his resignation: 

I am retiring just because I feel that I have earned the right to take 
‘things easy from now on. I have stuck to my desk as hard as any business 
man ever did, and, as they used to say in east Tennessee, the time has 
come when I should “feed on soft corn’ for a while. 

I am devoted to the interests of the bank. I love the people of Atlanta, 
and I expect to spend the balance of my life here. I am simply easing 


down on routine work, but I expect, of course, to remain closely identified 
with the operations of the bank. 


—_@——_ 

Consolidation of the Seaboard National Bank of Norfolk, 
Va. (capital $1,000,000) and the Citizens Bank of that city 
(capital $1,000,000) was consummated on June 30 under the 
title of the Seaboard Citizens’ National Bank of Norfolk 
with capital of $2,000,000. The proposed union of these 
banks was indicated in the “Chronicle” of June 9 1928, 
page 3544. 

—_@———_ 

At a special meeting of the stockholders of the Republic 
National Bank of Dallas, Texas, on July 10, action of the 
-directors in changing the name of the institution to the 
Republic National Bank & Trust Co., the title under which 
the business of the former Republic National Bank and its 
affiliated institution, the Republic Trust & Savings Bank, 
were recently consolidated, was ratified, according to the 
Dallas “News” of July 11. Following the meeting of the 
stockholders, the directors of the enlarged bank completed 
the organization of the Republic National Company, a 
wholly owned subsidiary of the Republic National Bank & 
‘Trust Co. The officers elected for the Republic National 
o. were given as W. O. Connor, President; Wirt Davis, 
Chairman of the Executive Committee; F. F. Florence, 
First Vice-President; Frank E. Austin, Vice-President 





(these constituting the executive committee); John A. Lo- 
max and C. E. Long, Vice-Presidents; 8. W. Marshall, Gen- 
eral Counsel; R. J. MacBean, Secretary, and George M. 
Bailey, Assistant Secretary. Reference to the merger of 
the Republic Trust & Savings Bank with the Republic 
National Bank (effective at the close of business June 6) 
and the organization of the Republic National Co. was 
made in our issue of June 16, page 3709. 


——— @ 

Effective June 25, the First National Bank of Temple, 

Tex., capitalized at $100,000, went into voluntary liquida- 

tion. The institution has been succeeded by the First Na- 
tional Bank in Temple. 


‘eclaltiigeiat 

Advices from Tucson, Ariz., on July 10, to the Los An- 
geles “Times,” stated that reorganization of the United 
Bank & Trust Co. of Tucson, an institution originally found- 
ed to cater to the labor element of the community, had 
been effected. Officers of the new institution, it was said, 
were: P. M. Clarke, President; F. J. Hermes, Vice-Presi- 
dent, and Harry A. De Ford, Secretary. Mr. Clarke and 
Mr. Hermes were formerly associated with the Consoli- 
dated National Bank of Tucson, while Mr. De Ford was 
heretofore Secretary of the old bank. W. 8S. Gurnee and 
Julius Kruttschnitt were elected additional directors. The 
latter is Southwestern Manager of the American Smelting 
& Refining Co. with large mining interests in Tucson. The 


dispatch furthermore went on to say: 

The company’s Winslow branch, established to handle the railroad 
men’s business at that point, has been sold and is to be known as the 
Citizens’ Bank of Winslow, with $50,000 capital, of which $35,000 is paid 
in. At the head of the new organization are N. W., C. E. and J. B. Chil- 
son, stock growers, with headquarters in Payson, Gila County. 


—oe——_ 

In its issue.of July 11 the Los Angeles “Times” stated 
that employees of the Bank of Italy National Trust & Sav- 
ings Association (head office San Francisco) had to date 
accumulated stock of the institution to the value of $8,- 
180,130, according to an announcement made the previous 
afternoon (July 10) following a meeting of the directors. 


The paper mentioned went on to say: 

Stock acquired by employees in the past twelve months totaled 16,374 
shares which brings their total holdings to date to 44,782 shares, or 
a gain in stock held for the year of nearly 60%. Since the first of the 
year employees have purchased 5,563 shares. 

Value of employees’ holdings June 30 1927 amounted to $4,350,950. 
The present value of holdings is more than double that of a year ago. Em- 
ployees have received nearly 50% more in profits, it was stated. 

The plan introduced by A. P. Giannini gives to every employee from 
messenger to president, a pro rata share in 40% of net profits after 
dividends and reserves have been deducted. The ultimate aim is to lodge 
control of the bank in its employees. Mr. Giannini is excluded from the 
plan at his own request. 

— Qe 

At the regular monthly meeting of the Board of Direc- 
tors of the Citizens National Trust and Savings Bank at 
Los Angeles a full report covering the operations of the 
bank during the first six months of 1928 was read by the 
Secretary, and it was unanimously voted to increase the 
regular dividend rate on the capital stock from 16% to 18%, 
payable quarterly. In commenting on this decision, J. 


Dabney Day, President of the bank, said: 

This action was taken on the part of the Board of Directors because 
of the strong position of the bank and its earning capacity. The earnings 
for the first half of the year are in excess of the first six months of 1927, 
and now that the consolidation of the Citizens National Trust and Savings 
Bank has been effected and the business more thoroughly co-ordinated, 
with enlarged quarters in the Citizens National Bank Building, at Fifth 
and Spring Streets, the Directors anticipate that the second six months 
of the year should compare favorably with any similar period in the 
past years. 

On June 30 the bank paid its regular 111th consecutive dividend, and 
we feel that the condition of the bank’s business, its steady, substantial 
growth in all departments, and the prospects in view fully justify us 
in placing the stock on a regular 18% basis. This applies to our capital 
of $4,000,000, in addition to which we have a substantial surplus of $6,000,- 
000, which has been accumulated over a period of 38 years of the bank’s 
existence. There is also a substantial item of $1,136,000 of undivided 
profits, in addition to which there is the capital, surplus and undivided 
profits of the Citizens National Company, which is owned by the stock- 
holders of the Citizens National Trust & Savings Bank, but which is not 
included in any of its statements. 

The Citizens National Trust and Savings Bank now operates thirty 
offices in Los Angeles. By confining our branch banking operations to 
the city, we believe that the bank is in a position to serve the people in 
an intimate manner. The position maintained by this bank is that of an in- 
dependent local institution, and the stock is owned and held by Los Angeles 
people, many of whom have held the stock since the day the bank was 
organized thirty-eight years ago. With the well-defined earning capacity 
of the stock now on an 18% basis, there is a desire to hold it rather 
than sell it, which explains the apparent limited dealings in the stock on 
the exchanges. 

Deposits show a substantial increase during the past year and now 
amount to $103,000,000, with total resources in excess of $120,000,000. 
Alterations now being made at the Head Office, 5th and Spring Streets, 
will be completed about Aug. 1. 


——@——— 
At a meeting of the directors of the Crocker First National 
Bank, San Fraacisco, and its affiliated institution, the 
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Crocker First Federal Trust Co., on July 12, George J. Kern 
and W. D. Lux, formerly Assistant Vice-President of the 
Crocker First National Bank, were promoted, respectively, 
to be a Vice-President of the Crocker First National Bank and 
a Vice-President of the Crocker First Federal Trust Co., 
according to the San Francisco “Chronicle” of July 12. Mr. 
Kern has been connected with the bank since 1905 and is in 
charge of the credit department. He will continue to head 
that department. Mr. Lux joined the old Crocker Bank in 
1905. In 1920 he was made an Assistant Cashier and a little 
more than a year ago was elected an Assistant Vice-Presi- 
dent of the Crocker First National Bank in charge of opera- 
tions and staff. His promotion transfers him to the Crocker 
First Federal Trust Co. Both he and Mr. Kern are natives 
of San Francisco. 


——_@—. 

On June 11 the First National Bank of Chico, Calif., 
changed its title to the First National Trust & Savings Bank 
of Chico. 

—_o——_- 


The Richmond Commercial & Savings Bank of San Fran- 
cisco, a new institution which began business on Oct. 10 
1927, opened its new building which it had had under 
construction at Twelfth and McDonald Streets on June 29, 
according to the San Francisco “Chronicle” of that date. 
The new structure, together with the site and permanent 
equipments, it was said, represents an investment of $125,- 
000. It is constructed of steel and concrete with Tennessee 
marble interior trim and floors. The Richmond Commer- 
cial & Savings Bank, it was stated, has grown rapidly 
since its opening in October. It has a capital of $150,000 
and surplus of $37,500. George E. Barnett is President; 


Dr. E. R. Guinan, Vice-President, and J. L. Rihn, Cashier. 
—_—-@-——_— 

That a $600,000 stock dividend was to be distributed im- 
mediately to the former stockholders of the First National 
Bank and the Metropolitan National Bank, both Seattle 
Institutions (whose stock is held by a recently formed or- 
ganization—the First National Corporation) was reported 
in the Seattle “Post-Intelligencer” of July 4. The share- 
holders, it was stated, were to receive extra disburse- 
ments totaling 6,118 shares of First National Corporation— 
4,000 shares to the former holders of First National Bank 
stock, and 2,118 shares to the former stockholders of the 
Metropolitan National Bank. The paper mentioned went 
on to say: 

It came about this way: When the nuptial contract was signed by First 
National and Metropolitan, the former agreed to deliver to the holding 
company, First National Corporation, assets worth not less than $1,360,000 ; 
Metropolitan undertook to turn in $720,000 worth. 

Delivery thereof has been duly made and the marriage consummated. 
But it was found that there was a most considerable residium after de- 
livering all of the stipulated assets. Poking around in the treasure vaults 
of these institutions uncovered much that could be converted into very 
large sums. These, by rights, belong to the old stockholders of the two 
banks, as they were before the ceremony that united them. 

Each share of First National Bank received 10.88 shares of First Na- 
tional Corporation; each share of Metropolitan National Bank received 
5.76 shares of First National Corporation. The market price for this First 
National Corporation has been around $100 a share on a when issued 
basis, so the dividend of 6,118 shares has a value of about $600,000. 

Assuming a market value around $100 a share for First National Cor- 
poration, the dividend on old First National Bank stock is right around 
$80 a share; on old Metropolitan National Bank stock, it is mighty close 
to $42 a share, and this will prove to be an agreeable surprise to them. 
It is something over and above the shares they receive for exchange of 
their stock, as per contract. 

The present melon does not exhaust the residium. There are still 
quite a few odds and ends that will be converted into cash in the fullness 
of time. 

President M. A. Arnold of the First National and President J. T. 
McVay of the Metropolitan National explained yesterday that this distri- 
bution is the natural result of conservative policies of carrying certain 
assets at cost and not marking them up to fluctuations of the market until 
actual liquidation took place. Then, too, it is the custom, at times, to 
write off slow paper, and this slow paper, in such estimable banks, fre- 
quently quickens into life and value. 

First National and Metropolitan bought shares in First National Cor- 
poration with the proceeds of residuary assets and made the extra dividend 
én First National Corporation stock instead of cash. 


—_—@—-——— 

On June 26 the First National Bank of Hoquiam, Wash. 
{capital $300,000), and the Lumbermen’s National Bank 
& Trust Co. of that place (capital $100,000) were consoli- 
datde under the title of the First National Bank of Ho- 
quiam, capitalized at $300,000. 


—_—_@—--—— 

The Directors of the Midland Bank Limited of Lon- 
don announce an Interim Dividend for the half-year ended 
June 30 last at the rate of 18% per annum less income tax, 
payable on July 14. The dividend for the corersponding 
geriod of 1927 was at the same rate. 


—e——_- 
The Directors of Lloyds Bank, Ltd., of London, have 
declared an interim dividend for the half-year ended the 


80th June last, payable, less income tax, on and after the 

28th July, of 1s. 8d. on each “A” share, being at the rate 

of sixteen and two-thirds per cent. per annum, and of 6d. 

on each “B” share, being at the maximum rate of 5% per 

annum. This distribution is the same as a year ago. 
—_e——__ 

The board of directors of Barclays Bank, Ltd., London, 
have declared, out of the profits for the half-year ended 
June 30, an interim dividend at the rate of 10% per annum 
on the “A” shares, and 14% per annum on the “B” and “CO” 
shares, respectively, subject in each case to the deduction 
of income tax. The interim dividend will be payable on 
and after Aug. 1 to those shareholders whose names were 
registered in the books of the company on the night of 
June 30 last. 








THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
July 4 1928: pare 


The Bank of England gold reserve against notes amounted to £169,633 ,710 
on the 27th ult. (as compared with £169,146,565 on the previous Wednes- 
day), an increase of £15,727,395 since April 29 1925—when an effective 
gold standard was resumed. ,;The total constitutes a fresh record holding. 
@Bar gold to the value 6f £576,000 was on offer yesterday in the 6pen 
market. India and the Trade together bought £70,000, an unknown buyer 
took £50,000, and nearly all the palance was secured by the Bank of 
England as indicated below. 

The following movements of gold to and from the Bank of England have 
been announced, showing a net influx of £942,000 during the week under 
review: 


June 28. June29. June 30. July 4 
Received _... Nil Nil Nil Nil 
Withdrawn--- Nil £10,000 Nil Nil 


The receipts on the 2nd and 3rd inst. were in sovereigns and bar gold 
respectively from South Africa. The £10,000 sovereigns withdrawn were 
destined for Holland. 

The following were the United Kingdom imports and exports of gold 
registered in the week ended the 27th ult.: 


July 2. July 3. 
,000 £452, 


Imports— Ezports— 
Ag Ripe ys eee nee £18,557 Switzerland.............. £77,274 
thay 2 South Africa.....-. 438,361 6 die wn nt iin aie y 
a iad ce cab hp cred Wee wa 229,000 British India_............ x 
Other countries......-.--. 4,259 Other countries.........-. 25,097 
Patel... 6. seasnocatdonnas £690,177 ROM sn wtibbiccuddhooed’s £126,971 


The Southern Rhodesian gold output for the month of May last amounted 
to 47,323 ounces, as compared with 48,549 ounces for April 1928 and 48,992 
ounces for May 1927. 


The yy retire 8 figures (in lacs of rupees) relate to India’s foreign trade 


E re-exports, of merchandise on private oe 7 
Net ae var oe nc RG ixn gp onc OED ERD AAS edna bemtM abe «me "41 
Ot PEROS OF GOO on on oe Sie d cc cccdado ccc cccscccccssanasdasoce 1,11 
Net imports of omnen inthe aide ihangne apebad dbednow 3 
Total ble balance o: fans» sa i 2 ee ae 6,05 
Net balance on remittance of funds—against India_...............-. 6,14 


SILVER. 

The tone of the market throughout the week has been heavy, though not 
much felt because offerings have been only moderate. Nevertheless prices 
have sagged away, and to-day’s quotations are the lowest during the week, 
Indian business, mostly bear covering, has been small, whilst China has 
worked both ways. America has on the whole been disposed to meet the 
market. Pressure to buy for cash delivery to-day, when silver for forward 
delivery was in poor request, widened the difference between the prices for 
the respective deliveries to 4d. 

The final estimate issued py the Bureau of the United States Mint, in 
co-operation with the United States Bureau of Mines, gives the refinery 
production of silver in the United States during the calendar year 1927 as 
60,434,441 ounces. 

This compares with the preliminary estimate of 58,646,622 ounces issued 
earlier this year. 

The following were the United Kingdom imports and exports of silver 
registered in the week ended the 27th ult. 


Imports— Ezxports— 
United States of America..£115,510 Iraq-------.-------.-.-- £154,093 
British India--...-------- 5 0 Se ea re 73, 
Other countries. -......---- 24,289 British India__.......--.- 195,127 
Other countries_.........- 10,3 
Totals uo cvindecsasvan £390,714 TOs cckndcncccsccne £432,984 


INDIAN CURRENCY RETURNS. 


In lacs of rupees.) June 15. om #3, June PP. 
ie BS ioe pee Se eae a 2 a 741 17716 


Silver coin and bullion in India...........-.. Thos 10104 
Silver coin and bullion out of India_.........-- ienad pres 

Gold coin and bullion in India-.....--.-..--- 2976 2976 2976 
Gold coin and bullion out of India.........--- cia aa glaaai, adie 
Securities (Indian Government)-.....-...-...- 4211 4184 4184 
Securities (British Secaammens initn eaiiibithen cig aims te 425 452 452 


Bilis of MxcBangs.. .. wcncaccccsscocccsnccccsen 400 106 
The stock in Shanghai on the 30th ult. consisted of about 41,700,000 
ounces, in sycee, 77,300,000 dollars and 2,000 silver bars, as compared 
with anout 41,400,000 ounces in sycee, 76,100,000 dollars and 2,820 silver 
bars on the 25th ult. 
Statistics for the month of June last are appended: 


—Bar Silver, Per Oz. Std.— Bar Gold, 
tations— Cash. 2 Mos Per Oz. Fine. 
"inhets $rie®.---<-.---<c- 28 1-164 27 27 13-164. B4s. 11d. 
- 8. P 
Average pries_--<->--07---81.ds6a 34 Sy0d. B4s. 10-54. 
ions during the week— 
sphere 3 27 7-164 27 5-16d. 84s. 10%d. 
PP EE esansenr sores 21 ¥60 27 5-16d. Bas. 10144. 
 Seseecemeeee gi = ee 
nod iaresmonmaaanerer ° 7 9 37 8b i6a. ois 
> RCRD ARR NREAT 27 5-16d. 27 3-16d. 84s i” id. 
Average. ..--------------= 27.396d. 27.312d. 84s. 10. 


The silver quotations to-day for cash and two months’ delivery are 





respectively 4d. and 5-16d. below those fixed a week ago. 
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THE WEEK ON THE NEW YORK STOCK EXCHANGE 

The stock market has been unusually quiet the present 
week, the sales on Friday dropping to the lowest figures 
in months. Price movements in the early part of the week 
were generally downward, but the market improved on 
Tuesday and the tendency since then has been toward 
higher prices, though there have beenanumber of reactionary 
periods during which prices slipped back to lower levels. 
Speculative activity has been somewhat inclined to the so- 


called specialties. The Federal Reserve return for the 
week ending July 17 issued after the close of the market on 
Thursday, showed a further reduction of $48,000,000 in 
brokers’ loans. Dullness and irregularity characterized 
the movements of the stock market during the two-hour 
session on Saturday and the volume of trading was so light 
that there were periods when business was almost at a stand- 
still. Most of the standard industrials, including Chrysler, 
General Electric, Montgomery Ward and Radio Corpora- 
tion, lost ground. This was also true of Case Threshing 
Machine, Corn Products, Davison Chemical and Inter- 
national Telephone. On the other hand, Du Pont moved 
forward five points to 375 and substantial advances were 
scored by American Radiator, International Harvester 
and United States Leather issues. Railroad shares were 
practically at a standstill, except St. Louis Southwestern 
preferred which dropped to a new low at 89. Prices drifted 
lower on Monday in a market that was unusually dull and 
inactive. Liquidation was again in evidence and many 
of the more active stocks moved down several points. Gen- 
eral Motors was in free supply and dropped from its previous 
close at 18534 to 18214. United States Steel common also 
moved lower and most of the industrial stocks were off from 
2 to 10 points. The weak stocks included among others, 
Montgomery Ward, Radio Corporation, Allis Chalmers, 
Genetal Electric, Allied Chemical, Wright Aero, Curtiss, 
Houston Oil and Case Threshing Machine, the latter slipping 
back fully 10 points. Railroad issues also gradually worked 
downward. Atlantic Refining continued to attract con- 
siderable attention among the oil stocks, but slipped back 
about three points from its recent high. 

On Tuesday the market turned upward and the main 
body of stocks moved gradually forward to higher levels as 
prices climbed. Speculative interest turned in the direction 
of the motor shares and oil stocks, General Motors moving 
up 3 points higher on the day and Atlantic Refining bound- 
ing forward to 144—its highest top since 1923. International 
Nickel rallied from its early low and Kennecott displayed 
consider .ble improvement. Radio Corp. also was in good 
demand at higher p:ices. Stocks continued to move toward 
higher levels on Wednesday and the market was strong and 
fairly buoyant throughout the session. General Motors sold 
above 190 at its high for the day, but slipped back to 18934 
and closed with a net gain of 334 points. General Electric 
closed with a net gain of 4 points at 149 following the pub- 
lication of its earnings statement for the first half of the year. 
Specialties were unusually prominent and such stocks as 
Midland Steel Products preferred, American Express, Wright 
Aeronautical and Radio Corp. moved forward from 3 to 10 
points. In the merchandising group R. H. Macy advanced 
to a new top above 360. Copper shares were steady and 
moved moderately higher under the guidance of Kennecott 
and Howe Sound. Railroad issues displayed considerable 
improvement, particularly Texas & Pacific which had a 
spectacular jump of 10 points to 170. 

On Thursday trading was again very quiet. Speculative 
interest was directed toward the merchandising shares, 
Montgomery Ward moving to the front and breaking into 
new high ground at 16434, though it reacted later in the day 
and closed at 16314 with a net gain of 2 points. Sears- 
Roebuck sold above 117 and Grand Stores gained 3 points 
to 75. Railroad stocks were firm and moved gradually 
upward under the leadership of Texas & Pacific which surged 
forward 3 points to 170, followed by Rock Island which 
advanced 2 points to 117. Colorado Fuel & Iron attracted 
considerable attention when it moved rapidly forward to 
64 3%, falling back later in the day and closing with a net 
gain of 25% points. United States Steel common was fairly 
buoyant and reached its final at 138 with a gain of 114 points. 
On Friday the market was somewhat irregular in the early 
trading, but prices steadied as the day advanced and a 
number of the leaders displayed decided strength at the close. 
Montgomery Ward was conspicuous because of its brisk 
upward jump to a new high above 165 and was followed by 





McCrory Stores class “A” stock which advanced into new 
high ground. United States Steel common sold up to 139% 
and closed at 139 with a net gain of 1 point. Radio Corpora- 
tion was somewhat erratic, first moving sharply downward 
and then recovering all its loss. General Motors slipped 
back about 2 points at the start, though it came back later 
in the session. The top prices of the day were recorded in 
the final hour when Union Carbon & Carbide moved forward 
more than 7 points to 15614. Other strong stocks of the 
final hour included International Nickel, Allied Chemical 
& Dye, Greene-Cananea and American Can. The final tone 
was strong. 


TRANSACTIONS AT THE NEW YORE STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY. 



































Stocks, Ratlroaa, State; Untied 
Week Ended July 20. Number of é&e., Muntctpal & States 
Shares. Bonds. Foretgn Bonds. Bonds. 
PEED: onariimoacunsmenwe 501,970 $1,996,000 $1,119,500 $452,000 
TEE on bGsbobcuccsscse 1,230,590 5,187,000 2,213,000 578,000 
ae 1,294,240 5,523,000 2,688,000 381,000. 
ET pnwdsenadsnene 1,443,290 4,808,000 2,521,000 871,500 
Ts checnhedesowann 1,184,210 4,118,000 2,397,500 2,501,000 
PEE Cha dkipistsncsnint 1,280,300 3,624,000 1,506,000 427,000 
et See 6,934,600 | $25,256,000 | $12,445,000 $5,210,500 
Sales Week Ended July 20. Jan. 1 to July 20; 
New York Stock 
Exchange 1928. 1927. 1928. 1927; 
Stocks, No. of shares--_ 6,934,600} 10,064,915 432,092,406 299,052,830 
Bonds. 
Government bonds._-.| $5,210,500} $3,356,250 $122,763,250 $189 ,430,450 
State and foreign bonds} 12,445,000} 10,345,000 480,915,565 482,099,900 
Railroad & misc. bonds} 25,256,000) 33,667,000) 1,476,632,025| 1,276,051,050 
Total bonds_------- $42,911,500! $47,368,250 $2,080,310,840' $1,947,581,400 

















DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES. 


























Boston. Phtladelphta. Baltimore; 

Week Ended 
July 20 1928. Shares. \Bond Sales.| Shares. Bond Saies.| Shares. |Bond Sales; 
Saturday ....-.--- *12,544; $14,000) 47,688 $1,000 1,004) $16,800 
ee *18,751 12,000} @27,636 11,000 1,783 24,500 
Tuesday .......-- *19,957 14,500} a29,176 15,000 2,681 36,500 
Wednesday . ----- *23,593 15,000} @35,849 12,000 2,650 17,000 
TROIS « wonness *19,132 11,200} @50,865 7,150 5,987 28,400 
PYG . sioccacnn- *7 ,824 3,000} a16,221 9,000 2,064 10,000 
ee 101,801 $69,700] 177,435) $55,150 16,169} $133,200 
Prev. week revised! 197.381 $71,260! 171,444! $138,400 13,4531 $97,600 














* In addition, sales of rights were: Saturday, 2, a Monday, 5,222; Tuesday, 
8,334; Wednesday, 10,623; Thursday, 6,567; Friday, 7 ,050. 

a In addition, sales of rights were ‘Saturday, Be 000; Monday, 5,680; Tuesday, 
4,400; Wednesday, 16,035; Thursday, 7,400; Friday, 2,600. 








COURSE OF BANK CLEARINGS. 


Bank clearings the present week will again show a mod- 
erate increase compared with a year ago. Preliminary 
figures compiled by us, based upon telegraphic advices from 
the chief cities of the country, indicate that for the week 
ending to-day (Saturday, July 21) bank exchanges for all the 
cities of the United States from which it is possible to obtain 
weekly returns will be 8.8% larger than for the correspond- 
ing week last year. The total stands at $10,539,532,021, 
against $9,687,221,414 for the same week in 1927. At this 
centre, there is a gain for the five days ending Friday of 





























11.7%. Our comparative summary for the week follows: 
Clearings—Returns by + Per 
Week Ended July 21 1928. 1927. Cent. 
PO ie ASA BEE. Bisse. $5,061,000,000 | $4,529,000,000 | +11.7 
ni tin ceicansannicvanmeabaae 566,675,570 572,168,677 | —1.0 
Nich adkinsnacccd dentine 454,000,000 439,000,000 | +3.4 
en osucanncbebelibadingahl 404,000,000 424,000,000 | —4.7 
TS Sciisuciinabucnatbainee 146,178,975 135,544,546 | +7.9 
TT Sitiinen na agipiiiigoenininel 130,900,000 122,800,000 | +6.6 
San Francisco....-.----------------- 164,355,000 137,227,000 | +19.8 
SR d. sitn dbiamesaipunedeiand 162,665,000 149,528,000 | +8.8 
ST C2isnccttuisenansensenee 142,545,387 151.719.165 | —0.6 
—_  iaaerieaatpmpmemeate tte GE 186,536,616 152,864,772 | +22.0 
SR Ottahdnan dda cdadneidned 125,452,849 112,225,561 | +11.8 
i ci. nd6560dyccinsShndatinns *90,000,000 85,769,173 | +4.9 
EE citincacannoniaphinbodiie 54,435,074 51,231,071 | +4.3 
Thirteen cities, five days.......-.-- $7,688,744,471 | $7,062,987,965 +8.9 
Other cities, five days_....--.-------- 1,094,198,880 997,482,970 | +9.7 
Total all cities, five days........--- $8,782,943,351 | $8,060,470,935 | +9.7 
All cities, one day....-.------------- 1:756,588,670 | 1,626,750,479 | +8.0 
Total all cities for week_.-..-.----- $10,539,532,021 | $9,687,221,414 | +8.8 
* Estimated. 


Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day inasmuch as the week ends to-day 
(Saturday), and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day 
of the week has in all cases had to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended July 14. For 
that week there is an increase of 9.3%, the 1928 aggregate of 
clearings for the whole country being $10,866,436,439, 
against $9,943,891,391 in the same week of 1927. Outside 
of this city, however, the clearings show a decrease of 0.9%, 
the bank exchanges at this centre recording a gain of 17.4%. 
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We group the cities now according to the Federal Reserve 
districts in which they are located and from this it appears 
that in the New York Reserve District (including this city) 
there is an increase of 17.0%, but in the Boston Reserve 
District clearings have suffered a decrease of 11.7% and 
in the Philadelphia Reserve District of 3.2%. 
Cleveland Reserve District the totals are smaller by 3.4%, 
in the Richmond Reserve District by 8.9% and in the 


Atlanta Reserve District by 6.9%. 


In the 


The Chicago Reserve 


District shows a loss of 0.7%, St. Louis Reserve District 


of 0.8% and the Kansas City Reserve District of 4.1%. 


In 


the Minneapolis Reserve District clearings record an in- 
crease of 6.3%, in the Dallas Reserve District of 7.2% and 
in the San Francisco Reserve District of 10.7%. 

In the following we furnish a summary by Federal Reserve 



































districts: 
SUMMARY OF BANE CLEARINGS. 
Inc.or 

Week End. July 14 1928. 1928. 1927. Dec. 1926. 1925. 
Federal Reserve Dists. s % 3 $ 
ist Boston....12 cities 494,129,351 559,773,730} —11.7 577,534,678 514,835,050 
2nd New York.11 6,626,093,669| 5,661,176,456| +-17.0] 5,643,475,822| 5,24€,852,540 
3rd Philadelphialo ‘* 650,701,432 568,939,991; —3.2 620,317,135 623,226,536 
4th Cleveland..8 “ 436,368,512 451,592,809} —3.4 458,139,323 425,167,862 
5th Richmond. 6 “ 176,322,256 193,171,847) —8.9 208,003,664 213,473,731 
6th Atlanta....13 ‘* 182,625,959} 202,580,049] —6.9 220,582,685 240,181,478 
7th Chicago...20 “* 1,051,028,306} 1,044,094,968} —0O.7| 1,032,296,161| 1,040,496,954 
bog St. Louis... 8 ‘“* 224,426,680 226,136,908} —0.8 244,947,137 232,010,669 

bh Minneapolis 7 ** 134,618,262 126,658,476} +6.3 133,598,733 136,007,065 
fotn KansasCity12 ** 279,361,822 270,882,821; —4.1 276,401,724 255,821,292 
11th Dallas___.. he 76,466,518 71,363,936] +7.2 79,457,062 79,914,863 
12thSan Fran..17 ‘* 628,283,672 567,519,340] +-10.7 604,711,338 638,892,043 

bocehal, 129 cities) 10,266,436,439} 9,943,891,391] -+9.3] 10,099,465,462| 9,556,880,083 

OutmaeN. Y.City.....| 4,381,257,692| 4,420,900,535 —0.9| 4,605,768,979) 4,449,795,018 
Canada_..__._. Bleities!  470,423,849' — 356,924,902| -+31.8! 311,553,112! 283,876,332 





We now add our detailed statement, showing last week’s 
figures for each city separately, for the four years: 


Week Ended July 14. 











Clearings at— 


Week Ended July 14. 
























































Inc. or 
1928. 1927. Dec. 1926. 1925. 
g 3 % $ $ 
First Federal |Reserve Dist|rict—Boston|— 

CO ees 752,933 866,953) —13.2 821,434 747,417 
Portland -----.- 3,600,995 4,203,142| —14.3 3,868,775 3,278,032 
ass.—Boston..| 436,700,000 J ,000} —12.0} 515,000,000) 454, ¥ 
Fall River---.- 1,182,778 2,156,203) —41.2 2,039,139 3,925,843 
Lowell. i215... 1,398,508 1,443,816} —3.1 1,341,211 1,353,849 
New Bedford - - 1,047,110 1,454,922} —28.0 1,605,270 1,738,782 
Springfield - - -- 5,388,889 5,817,838; —7.4 6,955,528 6,516,948 
Worcester----- 3,888,573 4,153,534) —6.4 5,268,771 4,271,495 

Conn.—Hartford 15,769,260} 20,238,491) —22.1 16,798,371 15,928,984 
New Haven--- 8,943,988 7,891,074| +13.3 7,613,704 8,038,718 

R.1.—Providence 14,719,100 14,821,800} —0.8 15,320,700 14,295,700 

N. H.—Manches. 37,217 725,957, +1.6 901,775 39,282 
Total (12 cities)} 494,129,351] 559,773,730| —11.7| 577,534,678) 514,835,050 
Second Federjal Reserve Djistrict—New| York|— 

N. Y.—Albany-~-. 6,399,283 6,192,743} +3.3 8,025,376 7,126,080 
Binghamton. .-- 1,581,927 1,373,400} +15.1 1,388,600 1,303,361 
Buffalo. .....- 57,127,850) 59,265,379] —3.6 69,602,871 65,333,982 
Elmira ......-. 1,375,642 1,103,012} +23.8 1,127,850 ? 
Jamestown --.- 1,484,920 1,729,137) —14.1 1,887,460 1,864,609 
New York_-_../6,485,178,947|5,522,990,856| + 17.4/5,493,696,483/5,107,085,064 
Rochester - - -.- 15,293,415 14,879,280) +2.8 14,748,116 13,820,790 
Syracuse------ 7,888,903 6,837,826) +15.4 7,443,540 6,416,748 

Conn.—Stamford 4,744,667 4,643,883] +2.2 3,811,044 3,954,627 

N. J.—Montclair 910,970 817,941) +11.4 1,174,919 667 ,342 
Northern N. J. 44,107,145 41,342,999} +6.7| 40,569,563) 38,299,415 
Total (11 cities) |6,626,093,669|5,661,176,456| + 17.0\5,643,475,822'5,246,852,540 
Third Federal |Reserve Dist |rict—Philad|elphia|— 

Pa.—Altoona..--- 1,751,509 1,743,943} +0.4 1,702,013 1,598,761 
Bethlehem - - - - 5,229,441 4,735,101] +10.4 4,888,765 4,766,618 

1,512,457 1,835,006] —17.6 1,462,065 2,040,705 
2,078,592 2,262,939} —8.1 2,218,671 2,815,967 
517, ,000 4,000,000} —3.2 J 588,000, 000 
4,317,256 4,941,590) —12.6 5,149,457 4,085,204 
5,985,932 6,778,740; —16.9 6,333,826 6,453,016 
4,684,700 4,063,218} +15.3 4,772,993 4,509.405 
2,208,030 1,946,318] +13.4 2,311,755 2.104,2€5 

N. » biabia.. 5,933,515 6,633,136] —10.5 6,477,599 6,852,595 
Total (10 cities)|2 550,701,432] 568,939,991] 3.2} 620,317,135) 623,226,536 
Fourth Fede:|al Reserve D|istrict—Clev|eland 

Ohio—Akron.- --- 7,814,000 ,634,000| —18.9 7,537,000 7,334,000 
oe 4,598,002 5,297,261] —13.2 5,029,058 4,754,175 
Cincinnati - - - - 76,294,905 83,773,660] —8.9 84,873,654 82,962,998 
Cleveland -- --- 146,630,262} 143,053,055) +2.5| 141,522,866) 137,452,383 
Columbus. - - - - 19,137,200 20,632,400] —7.2 21,906,200 19,015,600 
Mansfield - - - - - 2,082,990 2,157,060} —3.5 2,364,620 2,408,187 
Youngstown. - - 8,407,534 7,394,769] +13.7 7,111,963 6,196,010 

Pa.—Pittsburgh _| 171,403,619] 179,650,604) -—4.6| 187,793,962} 175,044,509 
Total (8 cities)-| 436,368,512| 451,592,809) —3.4| 458,139,323) 435,167,862 
Fifth Federal | Reserve Dist|rict— Richm|ond— 

W.Va.—Hunt’g’ 1,282,275 1,360,281] —5.7 1,704,005 1,663,543 

Va.—Norfolk---- 5,124,538 5,603,580} —8.2 8,458,896 7,641,164 
Richmond - - -- 41,058,000 48,960,000} —16.1 46 ,637 ,000 54,576,000 

8. C.—Charleston *1,900,000 2,004,103} —5.2 2,289,401 2,089,774 

Md.—Baltimore - 97,145,891] 108,185,543) —10.2} 119,524,220] 120,126,513 

D.C.—Washing’n 29,821,552 27,085,340) +10.1 29,390,142 27,376,737 
Total (6 cities)-| 176,332,256] 193,171,847) —8.7| 208,003,664) 213,473,731 

xth Federal |Reserve Dist|rict—Atlant|a— 

an -Contees: 8,931,243 8,370,010) +16.7 7,971,278 7,121,686 
Knoxville-_---- 3,407,770 *3,500,000} —2.6 *3,400,000 *3,300,000 
Nashville. -.--- 20,625,204 22,969,952} —10.2 22,906,514 22,739,633 

Ga.—Atlanta---- 46,804,140} 51,893,780) —9.8 58,069,876| 65,650,741 
Augusta. ----- 1,990,031 1,974,703] +0.8 1,995,733 1,906,484 
Macon, .----- 2,243,461 2,348,593) —4.5 2,139,609 2,008,290 

Fla. —Jack'nville. 16,009,236 20,382,464) —21.5| 25,575,630 30,413,186 
rE 2,377,000 3,495,000} —32.0 9,328,183} 22,815,517 

Ala.—Birming’m 25,135,722} 25,990,515) —3.4 26,620,172 24,773,492 
mmneeiac 1.. 1,776,085 1,675,234, +5.4 2,204,297 1,953,703 

Miss.—Jackson _ - 2,277,000 2,016,683] +12.9 1,896,543 1,530,000 
Vicksburg - - - - - 499,637 376,863) +32.6 383,503 294,186 

La.—NewOrleans| 56,559,430 57,586,252} —1.8 58,091,347! 55,674,560 
Total (13 cities) 188,625,959! 202,580,049! —6.9| 220,582,685! 240,181,478 
























































Clearings at— 
Inc. or 
1928; 1927. Dec. 1926. 1925. 
& $ % $ $ 

Seventh Feder/al Reserve Djistrict. —Chlicago 

Mich.—Adrian -_- 277,307 261,136; +6.2 255,235 276,123 
Ann Arbor.... 891,820 913,615} —2.4 1,176,595 967,518 
Detroit. ...... 193,746,748] 187,878,290} +3.1] 188,608,339] 192,932,056 
Grand Rapids - 8,663,928 8,383,389} +3.3 8,868,191 8,386,823 
Lansing .....- 3,376,072 2,674,879| +26.2 2,851,193 3,138,263 

Ind.—Ft. Wayne 3,333,507 3,003,666} +11.0 3,545,922 3,614,360 
Indianapolis _- 27,449,000 28,334,000} —3.1 28,512,000} 20,132,000 
South Bend - 3,858,500 3,206,570) +20.3 3,683,300 3,373,000 
Terre Haute -_- 6,961,789 5,982,883) +16.4 5,860,964 4,372,256 
Milwaukee... 47,786,785 49,561,002} —3.6} 51,265,568 43 "848, 321 

Iowa—Ced. Rap. 3,187,693 2,954,791] +7.9 2,917,650 2'355,037 
Des Moines ... 9,979,342 10,900,793} —8.5 10,072,731 11,155,478 
Sioux City... 7,294,728 6,670,153] +9.4 6,853,014 7,088,934 
Waterloo ....- 1,561,438 1,357,493) +15.0 1,241,934 1,300,397 

Ill.—Bloom’g’n_. 1,812,095 1,626,036) +11.4 1,712,548 1,903,257 
Chicago...... 716,975,896] 717,616,045} — 0.1) 700,516,350) 722,131,410 
Decatur. ..... 1,388,998 1,399,477; —0O.8 1,482,263 1,667,789 
j , eee 5,768,579 5,005,090] +15.3 5,679,049 5,147,622 
Rockford... . 3,801,893 3,534,282) +7.6 3,769,901 2,872,585 
Springfield. _.. 2,912,188 2,831,378] +2.9 3,423,414 3,333,825 

Total (20 cities) | 1,051,028,306)1,044,094,968| —0.7|1,032,296,161/1,040,496,954 
Eighth Federaji Reserve Dis|trict.—St. L|ouis.— 
Ind.—Evansville 7,138,138 7,249,397} —1.5 6,400,864 6,424,753 
Mo.—St. Louis._| 147,400,000] 148,300,000] —0O.7| 159,300,000} 151,700,000 
Ky .—Louisville _ 37,066,315 38,734,245) —4.3 42,063,483 39,461,670 
Owensboro. ._- 424,176 362,322} +17.1 374,020 9,970 
Tenn.—Memphis 17,385,306 16,255,587} +6.9 20,098,418 18,589,701 

Ark.—LittleRock 13,263,261 13,415,882} —1.1 14,643,908 13,210,360 

Ill.— Jacksonville 336.259 .287| —6.4 7,894 458,449 
SE ius ask acm a 1,413,225 1,460,188] —4.2 1,698,550 1,805,766 
Total (8 cities).| 224,426,680] 226,136,908] 0.8] 244,947,137] 232,010,669 
Ninth Federal] Reserve Dist|rict — Minne|apolis— 

Minn.—Duluth-. 6,929,918 7,740,793) —10.5 8,398,685 9,470,54 
Minneapolis... 87,332,703 79,858,383] +9.5| 85,404,524) 86,380,414 

_St. Paul. ._.-- 32,452,943 31,866,565} +1.8 32,136,779 33,587,935 

No. Dak.—Fargo 2,091,469 2,094,129; —0O.1 2,020,194 1,578,912 

8S. D.—Aberdeen 1,500,559 1,280,048] +17.2 1,609,112 1,406,259 

Mont.— Billings. 664,670 599,55§| +10.9 634,301 620,412 
SMe tcinsir gical 3,646,000 3,219,000] +13.3 3,395,138 2,962,58 
Total (7 cities).| 134,618,262] 126,658,476] +6.3] 133,598,733] 136,007,065 
Tenth Federal] Reserve Dist|rict— Kansa|s City— 

Neb. — Fremont 445,079 439,822} +1.2 408,202 471,569 
Hastings...... 565,385 430,723] +31.3 500,523 626,031 
Lincoln. ...... 4,978,853 5,276,437} —5.6 4,807,050 4,863,120 
CRIM sn cn oo cris toe 47,182,447 42,426,530] +11.2 40,293 ,267 44,328,521 

Kan.— Topeka... 3,501,210 4,835,205| —8.7 ,319,443 4,930, 
Wiehits....«« 13,937 ,654 10,870,601] +28.2 11,826,000 10,082,998 

Mo.— Kan. City 161,932,570] 163,340,598] —O.9} 169,572,426) 151,157,527 
St. Joseph... 7,052,537 6.746.729 +4.5 7,595,411 7,215,651 

Okla.—Okla. City 36,410,551 33,794,940} +7.7 34,456.870 29,481,801 

Colo.—Col. Spgs. ,664,601 1, be 392] +30.9 1,357,242 1,379,239 
Denver....... a a a a 
Pueblo....... 1,690,935 1,449,904 +16.6 1,265,281 1,284,107 
Total (12 cities)| 279,361,822) 270,882,881] -—4.1| 276,401,724) 255,821,292 
Eleventh Fede|ral Reserve | District—Da|llas— 

Texas—Austin_.. 1,652,062 1,495,012} +10.8 1,413,196 1,558,338 
I cain coca 49,717,887 44,591,476) +11. 45,394,994 54,472,717 
Fort Worth... 14,219,669 14,043,849; +1.2 16,094,814 12,260,365 
Galveston... -- ,180,000 5,888,000} —12.1 11,077,000 6,814,500 

.—Shreveport. 5,696,900 5,345,599} +6.6 5,477,058} 4,808,951 
Total (5 cities) _ 76,466,518 71,363,936) +7.2 79,457 ,062 79,914,863 
Twelfth Teder|al Reserve D/istrict— San| Franc|isco— 

Wash .—Seattle_- 52,304,486 48,641,749} +7.5| 50,605,378) 44,022,255 
Spokane-..-.-- 15,027,000 14,516,000} +3.5 14,967,000 12,952,000 
Yakima___... 1,464,822 1,378,691} +6.2 1,799,993 1,254,509 

Ore.—Portland- . 45,991,879 38,012,431} +10.5| 42,678,506 42,673,635 

Utah—S. L. City 19,438,314 17,926,357| +8.4 19,148,339 17,386,737 

Calif.—Fresno--- 3,921,807 3,684,657; +6.4 4,000,469 3,458,931 
Long Beach. -- 9.109.916 7,543,948] +20.7 7,956,888 ,996,12 
Los Angeles..-| 215,108,000} 198,136,000} +8.6} 190,148,000} 160,257,000 
Oakland --...-.- 22,784,373 20,110,623) +13.3 28,223,020} 21,635,525 
Pasadena --~.-.- 6,958,568 7,164,841] —2.9 6,797,477 ,246, 
Sacramento... 9 ,025 8,360,077| +12.5 9.292.076 8,757,819 
San Diego--.-- 7,114,163 6,995,087) +1.7 7,252,552 5,936,523 
San Francisco.| 207,616,420) 184,023,000} +12.9] 209,935,000} 197,576,000 
San Jose. -...-- 3,759,299 3,075,231] +22.2 4,090,340 ,025,6. 
Santa Barbara. 2,193,916 1,811,102} +21.1 1,709,129 1,295,835 
Santa Monica. 2,831,484 2,738,046] +3.4 2,815,771 2,190,284 
Stockton. ----- 3,263,200 3,401,500} —1.4 3,291,400 3,226,700 
Total (17 cities)| 628,283,672) 567,519,340) +10.7| 604,711,338) 538,892,043 

Grand total (129 
I thes wane 10866 436 ,439/9,943,891,391) +9.3)10099 465,462/9,556,880,083 

Outside New York|4,381,257,692/4,420,900,535| —0O.914,605,768,979)4,449,795,018 

Week Ended July 44. 
Clearings at— 
Inc. or 
1928. 1927. Dec. 1926. 19253 
Canada— 3 % 3 $ 

Montreal_-...-.- 150,043,597] 122,844,463] +22.2 96,721,399 85,881,392 

pn I ee 154,150,370} 105,581,116] +46.0 94,272,414 83,494,776 

Winnipeg --.----.- 64,270,089 41,578,604) +54.5 44,841,879 42,748,164 

Vancouver. -.--- 21,905,993 17,620,392) +24.3 16,013,334 14,302,869 

ee 7,972.21 6,770,739] +17.7 6,328,759 6,307 ,967 

| EN AS 7,750,559 7,273,161) +5.2 6,374,003 7,157,741 

Rc  ccccees 4,497,012 3,324,790| +35.3 2,804,545 2,661,192 

Hamilton. ..-.-.-.- 6,435,937 5,971,418| +7.8 4,949,423 5,245,514 

RETR GTS: 8,559,486 6,965,153] +22.9 5,748,438 6,758,681 

ae ee. wancsne 3,194,856 2,609,389] +22.4 2,520,441 2,609,389 

| ae 2,885,272 2,445,619] +18.0 2,258,919 2,107,320 

eee 3,769,719 2,958,960] +27.4 2,538,921 2,504,920 

Edmonton. .-..--. 6,274,598 5,125,294) +22.4 4,233,851 4,050,430 

De; conkeuns 5,793,163 5,246,244) +14.2 3,965,090 3,326,02 

Brandon........ 805,442 680,791} +18.3 575,304 547,507 

Lethbridge - ~~. --- 715,972 635,670} +12.6 528,866 528,636 

Saskatoon. -...-- 2,583,484 2,020,948] +27.8 1,741,902 1,460,556 

Moose Jaw--.-.--- 1,388,334 1,259,270} +10.2 1,123,103 1,083,046 

Brantford....... 1,747,234 1,231,150] +41.0 1,050,181 1,042,721 

Fort William - - ~~ 1,320,971 1,128,051] +17.1 819,926 746,201 

New Westminster 870,970 881,550} —12.6 813,830 619,007 

Medicine Hat-- - 515,396 321,114) +60.5 235,317 227,061 

Peterborough. --.- 1,065,213 1,091,482} —2.4 756,091 808,647 

Sherbrooke- ----- 1,022,317 862,642} +18.5 834,018 863,001 

Kitchener. .-...-. 1,186,362 1,135,522 +4.5 919,268 1,057 ,647 

WE « cancces 5,890,953 5,324,746] +10.6 5,181,665 4,083,932 

Prince Albert---- 362,349 368,558] —1.7 358,691 286,473 

Moncton.......- 1,009,603 972,537, +3.9 825,530 689,802 

Kingston.....-.- 930,992 965,790} —3.6 827 ,926 675,705 

ES 732,653 799,482} —8.4 i Ff . arora 

he a ee 772,742 930,347; —16.9 Rm ea 
Total (31 cities)| 470,423,849] 356,924,992} +31.8| 331,553,112 283,876,332 




















a Manager of Clearing House refuses to report clearing for week ending Saturday, 
* Estimated 


July 14. 
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THE CURB MARKET. 

Prices in this week’s opening session of the Curb Market 
fell to lower levels though both the changes and volume of 
business was small. Thereafter business was extremely 
dull with activity confined principally to special issues. 
Auburn Automobile, com. was off from 110% to 107% with 
the close to-day at 108. Bancitaly Corp. fell from 112% 
to 110% recovered to 117%%, reacting finally to 111. Deere 
& Co., com. dropped from 38934 to 375, and recovered to 
39434. Evans Auto Loading, class B com., after early loss 
from 87% to 85% sold up to 907% amd closed at 90. Adolf 
Gobel, com. moved down from 126 to 121 and finished to-day 
at 12174. Industrial Rayon, new, eased off at first from 
79 to 78% than jumped to 97, reacting finally to 9314. 
Melville Shoe com. rose from 193 to 1974. Tubize Artificial 
Silk, class B, receded from 505 to 49014, sold up to 510 and 
closed to-day at 505. Warner Bros. Pictures was inactive, 
moving down from 36% to 34% then up to 45, the close 
to-day being at the high figure. Zenith Radio gained al- 
most 21 points to 9134, and reacted finally to 89. Utilities 
as a class were firm though business was dull and changes 
small. Oils show only narrow changes. Mining stocks 
were in good demand. 

A complete record of Curb Market transactions for the 


week will be found on page 396. 
DAILY TRANSACTIONS AT THE NEW YORK CURB MARKET. 




















*STOCKS (No. Shares). BONDS (Par Value). 
Week Endea 
July 20. Indus. &| Foretgn 

Miscelul. Mining. | Total.* | Domesttc. |\Government. 
Saturday ....-..- 103,505} 17,500} 39,700] 160,705} $641, $251,000 
Monday...-...-- 32,156] 42,700) 66,740) 341,596} 1,372,000 525,000 
er aii aige di 208,405} 56,750) 80,100) 345,255) 1,621,000 634,000 
Wednesday ...-.- 295,260 57,200 64,700} 417,160) 1,355,000 542,000 
Thursday -..-..- 221,740} 35,470} 169,100] 426,310) 1,221,000 476,000 
| ee 307,955] 58,680] 118,000] 484,635) 1 °553,000 274,000 
EE enndsnni 1,369,021] 268,300! 538,340'2,175,661' $7,763,000! $2,702,000 

















* In addition, rights were sold as follows: Saturday, 1,600; Monday, 3,700; 
Tuesday, 2,200; Wednesday, 3,500; Thursday, 3,300; Friday, 4,500. 








ENGLISH FINANCIAL MARKET—PER CABLE. 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


Sat., Mon., Tues., Wed., Thurs. Frt., 
July 14. July16. July17. July18. July19. July 20. 
Silver, per oz.d. 27d. 27d. 27 3-16d. 27d. 27 kd. 27 1-16d. 
Gold, p.fine oz. 848.10d. 848.10d. 848.10d. 848.10d. 84s.10%d. 84s8.10d. 
Consols, 244%. 55% 55% 55 9-16 55% 55% 55% 
British 5%... -.-. 101% 101% 101% 101% 101% 
British 44%... ---- 98 98 97% 98% 98% 
French Rentes 
(in Paris) fr. 67.25 68.43 67.80 67.25 68 67.25 
French War L’n 
(in Paris) fr. .... 93 92.50 92.50 93.25 92.95 


The pxice of silver in New York on the same days has been: 
Silver in N. Y., per oz. (cts.): 


Foreign. -... 59% 59 58% 58% 58% 58% 








Commercial and THis cellanecousAews 

Breadstuffs figures kieudibe from page 438.—All 
the statements below regarding the movement of grain— 
receipts, exports, visible supply, &c., are prepared by us 
from figures collected by the New York Produce Exchange. 
First we give the receipts at western lake and river ports 
for the week ended last Saturday and since Aug. 1 for 
each of the last three years. 








e-- 








Receipts a— | Flour. | Wheat. 



































Corn. | Oats. | Barley. Rye. 
bbis.196bs. bush. 60 Ws. ’bush. 56 Ibs. bush, 32 bs. bush 48Ibs. bush.561bs. 
inci ,00 244,000} 1,313,000 8,000} ,000| ,000 
Minneapoiis..| ...--- 889:000| °'114:000| _170:000 0,000, 28,000 
RRR: 456,000 ,000 000} 40,000 34,000 
Milwaukee...| 66,000, 68,000} 183,000 31,000} 129,000, 2,000 
MCGccit  ostase 50,000 3,000 MAME < *Sécneu (gee 
SE «ociel: wens 33,000 19,000 24,000} -....- oS made 
Indianapolis | -_..-- 27,000} 363,000 48,000, -.-... epg eB 
St.Louis ...-| 88,000, 913,000} 473,000; 184,000, ______ co eae 
Peoria. .....- 37,000 8,000, 370.000 28,000} 18,000, --.--- 
Kansas City..|  -.-.-- 7,228,000} 441,000} 108,000) -_-__. ES lguaaeb 
apis Ez nae 74,000} 305,000 RESIS. gation 
Gs. Joseph ...| © .....- 235,000; 105,000 SNS | Geta aaah 
Sa EP ae 3,863,000 ae: cies |S osama. Anemos 
Sioux City ...}  -.-..- 50, 117,000 eM? Sueno ce 
Tot. wk.'28| 368,000 14,238,000} 3,828,000} 1,033,000} 429,000; _73,000 
Same week '27} 404,000, 10,353,000, 3,488,000} 1,530,000 ,000} 232,000 
Same week '26} 368,000, 14,251,000, 3,580,000} 2,042,000, 308,000, 120,000 
Since Aug. 1 | 
1987 .....<- [23,363,000 450,706,000 300,878,000)159,602,000)34.658,000, 36,391.00 
1926... - 3,061,000 345,752,000 225,039,000, 141,515,000 22,461,000 30,793,000 
SPas ane 21, 530,000 354,374,000 229,936,000 215,893,000 70,319,000 23,139,000 





Total receipts of flour and grain at the seaboard ports for 
the week ended Saturday, July 14, follow: 














[Vou 127. 
| 
Receipts at~ | Wheat. | Corn. | Oats. Barley. Rye. 
| Barrels. | Bushels. | Bushels. | Bushels. | Bushels. | Bushels. 
New York “pe 185,000 1,785,009 12,000 124,000 342,000) --..-- 
Philadelphia _| 31, y ¥ | ar aes: ieee 
Raltimore..-.| 17,000 226,000 000 16,000} 26,000; 82,000 
Norfolk -..-- ,00 06 eae > eaebeek i) ea” acne. amelie 
Nortel nase] 420001 «38.000, «51,000 ©9000, 2222) 222222 
Galveston ...|  ------ | . CEL» wewesel  Eidiseeee Udbeendh “eetues 
Montreal....| 70,000, 4,675,000| 111,000 1,159,000} 180,000, 348,000 
Boston... --- | $6000 sensed | -ansue 10,000} .....- 2,000 
Tot. wk.’28| 371,000) 7,181,000 185,000 








1,330,000| 548,000' 432,000 
Since Jan.1'28,12,514,000, 91,585 16,510, 000,16, 265 :000, 10,247,000 
Week 1927___' 248,000) 5,828, 000) 81,000 265 000 187 7.000 77,000 
Since Jan.1 °27 11,599,000137,652,000 5,761,000 15,013,00021,154,000 20,371,000 


* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 


The exports from the several seaboard ports for the week 
ended Saturday, July 14 1928, are shown in the annexed 
statement: 


,000, 61,810,000 



































Exports from— Wheat. Corn. Flour. Oats. Rye. Barley. 

Bushels. | Bushels.| Barrels. | Bushels. | Bushels. | Bushels. 
— —— pi an eee LISE BP cneses 43,172 DORON dcecee 353,057 
aaa.......... WOE’ c nodk ncaa: Ge eee 
WE denccdness| 8 apenel - shesen ese Cer apr 
New Orleans. .....- 57,000} 65,000 8,000 Tn: sonoma: ‘abana 
IN 6 in tiien stow a 28,000] «.+--- BUEN | ‘ciedebell-seae > aiuainais 
Montreal. .....-.-- 4,456,000] ....-- 68,000/1,189,000) 392,000} 156,000 
Total week, 1928_.| 5,862,693} 65,000) 127,172)1,215,000|} 392,000) 509,057 
Same week 1927____' 2,534,405! 24,000! 106,842! 139,000! 491,139! 503,855 





The destination of these exports for the week and since 
July 1 1928 is as below: 























Flour. Wheat. Corn. 
Exports for Week 
and Since Week Stnce Week Since Week Since 
July 1to— July 144 July July 14 July 1 July 14 July 1 
1928. 1928. 1928. 1928. 1928. 1928 
Barrels.| Barrels. Bushels Bushels. Bushels. | Bushels. 
United Kingdom.} 69,515 169,390} 1,556,936} 2,370,324) -...-.- 5,000 
Continent. ....-- 30,798 153,859) 4, as et UF lC—EPee eee 
So. & Cent. Amer.| 2,000 9,000 5,000 5,000 1,000 21,000 
West Indies_-._.. 6,000 21,000 4,000 7,000} 64,000 91,000 
Other countries... | 18,859 18,859 40,000 SEE diver neenue 
Total 1928_...- 127,172 372,108) 5,862,693) 8,624,343 65,000 117,000 
Total 1927. .....-. 106,842! 224,045) 2,534,405] 4,274,803 24,000 78,000 














The visible supp x of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, July 14, were as follows: 

GRAIN STOCKS. 





Wheat, Corn, Oats, Rye, Barley 

United States— bush bush. bush. bush. h 
New —_ piivtdhdstaeemon 59,000 30,000 = Pyod 37,000 
DE cisakdbebebcaccon: sease'  § antae " ae -mbemee 
Philadelphia Sta lsat ta ,000 23,000 44,000 151,000 2,000 
Ns catitnnncwbens 233,000 ,000 Tee «| > “Sakae 23,000 
New Orleans........... 66,000 127,000 35,000 a ee 
oe eee eee eee ee 7,000 63,000 
2. 8, 106,000 2, Zeros 8,000 
ee 3,185,000 1,029,000 566,000 988,000 141,000 
git Wire: 423,000 Gen euitiees °° Seph abate =" wie 
RN ES 541,000 27,000 a 4,000 
dtiwieinannndoe 54,000 23,000 78,000 5,000 1,000 
CR stb cdntacusocns 4,829,000 6,521,000 926,000 500,000 47,000 
we aa De || hamwnd-". eubulia .° adalean ia 
Milwaukee... ........-.-- 9,000 1,172,000 54,000 6,000 13,000 
DE nb tiacnensensan’ WGER Eee  wncenst” ‘basses 467,000 127,000 
Minneapolis. -.......-.-. 9,833,000 504,000 162,000 127,000 50,000 
—_ CN snot Sedin eric 90,000 98,000 es! wana 7,000 
& "RRR e eae ae 694,000 643,000 39,000 2,000 8,000 
Ra ae Re 4,015,000 828,000 2,000 44,000 1,000 

_ Tea 2,511, 1,000 Rae oo Siawwe 
St. Joseph, Mo.....---- 187, i, UO BeSeee (SS. ge ee 
DPCM cctcvscananind | saagee 4,000 ee Ae ee 
Indianapolis. .....-.-.--. 96,000 574,000 cn as at 
CE Sit aartinee cb ewis 541,000 3,000 ee) ee 1,000 
Re i aka ds a dnes angeies eid A  - eesigceat >: anabaagie an ghia Oa oak 
On Canal and river ....-. ee: paaake otis oe hee” eee 
Total July 14 1928_...40,516,000 12,591,000 2,524,000 2,423,000 533,000 
Total July _7 1928_..-.39,097,000 14,518,000 2,747,000 2,376,000 482,000 
Total July 16 1927__..26,590,000 32,867,000 14,966,000 1,429,000 1,037,000 


Note.—Bonded grain not included above: Oats, New York, 3,000 bushels; Balti- 
more, 2,000; Buffalo, 87,000; total, 92,000 bushels, against 25,000 bushels in 1927. 
Barley, New York, 144,000 bushels; Baltimore, 52,000; Buffalo, 132,000; total, 
328,000 bushels, against 270,000 bushels in 1927. Wheat, New York, 754,000 
bushels; Boston, 115,000; Philadelphia, 764,000; Baltimore, 257,000; Buffalo, 
13,134,000; Buffalo afloat, 335,000; Duluth, 74,000; on Lakes, 550,000; Canal, 
960,000; total, 16,943,000 bushels, against 5,990,000 bushels in 1927. 








Canadtan— 

oS eae 2S eee 875,000 409,000 258,000 

Ft. William & Pt. Arthur.36,677,000 ------ 1,294,000 1,315,000 763,000 

Other Canadian_...-..-.-- OF ae 768,000 66,000 1,000 
Total July 14 1928....50,990,000 --.--.-. 2,937,000 1,790,000 1,022,000 
Total July 7 1928....54,699,000 -...-. 3,122,000 1,934,000 1,014,000 
Total July 16 1927....28,218,000 -..-.-.. 2,861,000 1,017,000 1,494,000 
Summary— 

CS Ee a Se 40,516,000 12,591,000 2,524,000 2,423,000 533,000 

eS et ie 50,990,000 -..... 2,937,000 1,760,000 1,022,000 
Total July 14 1928_..-91,506,000 12,591,000 5,461,000 4,183,000 1,555,000 
Total July 7 1928__-.93,796,000 14,518,000 5,864,000 4,310,000 1,496,000 


Total July 16 1927----54,808,000 32,867,000 17,827,000 2,446,000 2,531,000 
The world’s shipments of wheat and corn, as furnished b 
Broomhall to the New York Produce Exchange, for the wee 


ended Friday, July 13, and since July 1 1928 and 1927, 
are shown in the following: 




















| Wheat. | Corn. 
Exports. | 1928-29. |_1927-28. 1928-29. | 1927-28. 
Week Since Since Week Since | Since 

July 13.| Julyl. | Julyl. | July 13.| Julyl. | July 1. 

Bushels. | Bushels. | Bushels. | Bushels. | Bushels. | Bushels. 
North Amer_| 9,289,000] 16,997,000, 10,108,000} 180,000) 335, 385,000 
Black Sea_.-| * _.___- 8,000, 224,000} 170,000, 332, 2,058,000 
Argentina. --| 2,974,000, 5,819,000] 4,519,000 8,346,000 17,354,000 17,988,000 
Australia —_- 2:000| 2.456, SEAGER: ancdl adams bss aitieane 
ean: 312,000, "432, vr eee ee: Manan t: bate enes 
Oth. countr’s 712,000, 1,312. 304,000, 357,000; 799,000, 90,000 
Total_____'14,039,0001 27,024,000 21,099,000! 9,053,000 18,820,000 20,521,000 
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National Banks.—The following information regarding aa R. L. Day & Co., pore op Stocks. sh 
national banks is from the office of the Comptroller of the | 5 First Nat. Bank........---- “460 '|20°Robert Gair Co. Class A pia.-- 48 
Cussnde), Tennate Riebertninnt: 7 Nat. Shawmut Bank___-------- 350 Old Colony Tr. Assocs... ... E 


APPLICATIONS TO ORGANIZE APPROVED. 


July 
July 


a First ee im > of Centerline, M 
Corresponden 
iy ~~ Eepaardeeh National Bank, 8 Stewardson, Illinois. _ . 


Ca 


25,000 


tal. 
ichigan 000 
Centerline, Mich. 


orrespondent, Chas. Mietzner, a. Stewardson m, Ill. 
APPLICATION TO CONVERT APPROVED. 


July 


Ima, Wash. 


14—The First National Bank of Elma, Washington 
wedged of the Farmers and Lumbermens Bank of 


25,000 


CHANGE OF TITLE. 


July 
to “Th 
of the ‘City of New York.’ 


12—The Harriman National Bank of the City of New York, 
N. e Harriman, National Bank & Trust Co. 


CHANGE OF TITLE AND LOCATION. 


July ae, iitte Neck t Masten 


~_ fA 3, Ye» 
New ork,’ ‘Seema 


Bank, Little Neck, Nassau 


“The Little Neck National Bank of 
County, N. Y. 


VOLUNTARY ane agen cg 


July 
Effective July 11928. Abso 


9—The National Bank of —, Indian 


40,000 


the * White County 


Loan Trust & Savings Co. of | Mone cello, Ind 


July 
Effective May 15 1928. 
New Vienna, Ohio. 
Bank, New Vienna. Ohio. 


11—The First National Bank of New Vienna, Ohio__._-___- 
A Liq. Agent: Stanley E. Harris, 
bsor 


25,000 
‘bed by The New Vienna 


BRANCH AUTHORIZED UNDER ACT OF FEB. 25 1927. 


July 12—The Public National Bank 


& Trust Co. of New York, 


Location of Branch—Vicinity of Walton Ave. 
and 161st St.. Borough of The Bronx. 








Auction Sales.—Among other securities, the following, 


not actually dealt in at the Stock 


Exchange, were sold at auction 


in New York, Boston, Philadelphia and Buffalo on Wednes- 


day of this week: 


By Adrian H. Muller & Sons, New York: 


Shares. Stocks. $ per sh. 
57 Yale & Towne Mfg. Co., par $25. 68% 
20 units Amalgamated Bond & 
re $500 lot 
103 Amalgamated Bond & Mtge. 
pe RRC as. $1, 000 lot 
3 Amalgamated Bond & Mtge. 


Corp Re eee 150 lot 
625 re iapesttas & Atlantic Corp., 
pref.; 1,750 com., no par____-_- $3 lot 


20 Alpha Delta Luncheonette, Inc_$7 lot 
1,250 Consumers Oil (Del.), temp. 
ctf., par $5; 50,000 Consumers Oil 
& Shale Co.(Ariz.),par 1c.; 130% 
Oriental Navigation, com. ctf. 
dep.; 130% Oriental Navigation, 
2d pref. ctf. dep.; 100 Fain Knit- 
ting Mills, Inc., 8% cum. prior 
pref., temp. ctf.; 100 Fain Knit- 
ting Mills, Inc., com., temp. 
ctf., no par; 1244 United Equities 
Corp., com., ctf. dep.;.....-. $275 lot 
756 West Erd Ave. Corp., com$20 lot 
Chival Planters Assn., pref.; 3 
Chival Planters Assn., com.; 
Language Institute, Inc., pref., 
par $10; 14% Language Institute, 
Inc., com., par $10; 10 Holly Oil 
May BE Bs adap natheocceane $37 lot 


By Wise, Hobbs & Arnold, 


Shares. Stocks. $ per sh. 
12 Webster & Atlas Nat. Bank._..192\% 
5 Dartmouth Mfg. Corp., pref.... 80 
14 Arlington Mills.......--.--.-. 35 

8 Pepperell Mfg. Co..-..----.--. 83% 
51 U. 8. Worsted Corp., pref._.-- 1% 


182 U. 8. Worsted Corp., com_... 12c. 


25 Nashawena Mills._.........-- 41% 
194 Hamilton Mfg. Co_..----.--- 18¢. 
50 Nashua Mfg. Co., common---_-- 41 


55 Nat. Fabric & Finish. Co., com. 26 


30 Gosnold Mills, com. v. t. c.__-- 1% 
10 Pepperell Mfg. Co...--.------- 83% 
15 Whitman Mills Corp.-_--...---- 23% 
110 U S Worsted Corp., com___-_-. 14c. 
22 U.S. Worsted Corp., Ist pref... 1% 
100 Beacon Participations, Inc., 
Us EE na a bee h « wo miniate a a 21 

4 units First Peoples Trust--..-_--. 54% 


10 New Bedford Cordage Co., 
GE OEE BOs wicct<cnsnone 

30 Eastern Itilities Assoc., com_.._. 40% 

2 Cohasset Water Co., pref 1 aiaaieite ite 75 


10 Cohasset Water Co., aE 75 
50 New England Power Assn., 
Ot ks dl iees bh Wiki eee 99 
25 Eastern States Warehouse & 
Ccld Storage Co., pref.-----.-- $1 lot 
10 Edison Elec. LUlum. Co. of 
Broekton, par $25..........._.- 57 
200 Beacon Participatoins, Inc., 


pref., class A 


Shares. Stocks. $ per sh. 
10,035 a m! Healey-Aeromarine Bus 
CA, ING. cnc cinnnshnetonnne $10 lot 
20 Diste Bayshore Realty Co., 
pref.; 50 Dixie Bayshore Realty 
Co., com., par $10; 10 Wrigley 
Pharmaceutical Co., cl. A com., 
par $1; 10 Wrigley Pharmaceuti- 
cal Co., com., par $1; 10 Phila. 
New Method Molding & Metals 
Corp., par $1; 1 Marconi Wireless 
Telegraph Co., par $5; 2 Long 
Beach West Amusement Corp.; 
12% Mitchell Petroleum Co., 
O., S Ce een cane chanennnael $48 lot 
Sundry claims aggregating approxi- 
mately $875 $5 lot 


Bonds. 

Bond & mtge. Alice Kinkel to 
Gustav F. Eisemann for 20,000 
marks on premises in Berlin, 
Germany, dated and recorded 
Nov. 30 1914in Dept. of Mtgs. of 
Berlin, Germany, District of 
Werder, Book 2, p. 96, Div. 3, 
No. 18, and assigned by Gustav 
F. Eisemann to Frederick Ber- 


Boston: 


Shares. Stocks. $ per sh. 
5 Hood Rubber Co. 74% pref.-..- 80% 
259 Eastern Utilities Sssoc., com... 40 
250 Majestic Motor Sales Co-_..-$30 lot 
60 Eastern Utilities Assoc., com... 40% 
50 East. Utilities Assoc., conv.com. 13% 
50 Charlestown Gas & Electric Co., 


CN. TE Se nds dew tidbonun as 141% 
100 Old Colony Associates. .....--. 61% 
10 Western Mass. Gas_..--...---. 62% 
100 Ames Shovel & Tool Co., pref. 20 
5 W. L. Douglas Shoe Co., pret.- 91 
161 East. Util. Assoc., ecnv. com... 13 
215 Beacon Participations, Inc., 

OEE... GR Rita ~-copacssdcucet 21 
34 units First Peoples Trust-.----- 54% 
25 New Bedford Gas & Edison 

Light Co. (free), par $25...---- 104 


104 Beacon Participations, 
pref., class A 2 
110 Quincy Mkt. Cold Storage & 
Warehouse Co., pref 7 
4 units First Peoples Trust_-_-_-.- 54% 
209 Old Colony Trust Associates. - 
25 New Bedford Gas & Edison 
Light Co. (free), par $25___---- 104 
50 Old Colony Trust Associates __52-52 4 
| 8 Heywood-Wakefield Co., 1st pf... 73 
| 125 Old Colony Trust Associates_51-53 4% 
Bonds. Per Cent. 
$1,000 Arcade Malleable Iron Ist 
GS. Ti seat. & Mees ancense 50 & int. 


By Barnes & Lofland, Philadelphia: 


Shares. Stocks. $ per sh. 
29,092 Cheyenne Oil Co., par $1__$15 lot 
15,907 Cheyenne Oil Co., par $1__$10 lot 
12.675 a Petroleum & Refg 


iP oy Sete ep eer aa $12 lot 
4,127 wo Petroleum & Refg 
Rs) DIRS oa dn a a dinelecn « $5 lot 


100 Equitable Loan Society of 
Phila., pref., par $1 (with 25 
CE PINON. dic wt ww obaince 

5 Overbrook Nat. Bank 

4 Overbrook Nat. Bank 

10 Southwark National Bank----_-- 460 

1 National Bank of Olney--_-_----- 

10 Pelham Nat. Bk. & Tr. Co__-_- 

1 Citizens “aire Bank of Jenkin- 
town, 00 

5 Palmyra “National Bank, N. J___230 

10 Mechanics National Bank of 
Burlington, N. 165% 





Shares. Stocks. $ per sh. 
5 Southwark Title & Trust Co__.-351 
15 Continental-Equitable Title & 
Trust Co. (par $50 
10 West Jersey Parkside Trust Co., 
Ge CO. MOA ca odes toe cou 
15 Glenside Trust Co., par $50_-.. 60 
|) ee ee Ts eS eee 
500 Lester Piano Co.........-..-- 
4 Phila. Bourse, common, par $50-- 
30 Independence Fire Ins. Co., 
Oe. Cte ee idckecsencowes 2 
Bonds. 


, $5,000 bond & mtge. of Nathan 
Hymowitz to Harry Solomon, 
dated Mar. 2 1925, due Mar. 2 
1930, int. 6%, on 203 Poplar St., 
Phila., as first mortgage. (As- 
signed to the Sixth Nat. Bank 
of Philadelphia) 





25 Bk. of No. Amer. & Tr. Co____450 Rights. $ per right. 
5 Union Bank & Trust Co-_------- 390 1,000 Fire Assn. of Philadelphia__$2 lot 
By A. J. Wright & Co., Buffalo: 
Shares. Stocks. $ per sh.| Shares. Stocks. $ ver sh. 
10 Labor Temple Assn. of Buffalo 50 ae States Oil & Land Co., 
and Vicinity, Inc., par $5_.-.-- OE -106s | OOP Ditdcvecicbdisitcoavecntede 2c. 
6c. | 1 000 Might Hawk, par $1-.-.------ 6c. 


1,000 West Dome Lake, par $1-_-.-- 
10 Assets Realization Co-.-.-.-.---- 50c 








325 
5 First Nat. Bk. of Port Me-ex-div.155% 
15 Nashua Mfg., 
25 Farr Alpaca Go 


GUNN. 6c da Sum akon oddtaees 40 
20 Old Colony Tr. Assoc. -......-- 52% 
8 Jones McDuff & Strat. Corp. A . 15 


5 Jones McDuff & Strat. Corp. pf.. 83 
25 Towle Mfg. Co 90 


29 American Brick 8 pe. pfd__----- 25 
10 Units Ist Peoples Trust N-.--..-. 55 
100 East Util. Assocs. Conv....--. 13 


56 East Util Assocs., com_...-.-.-. 40 
146 New Engl. Pow. 6s pc., pf....111 


54 N. Engl. Pow Assocs. 6 pe. pf.. 99% | $3, Pevt New Engl. Brick Co. ° yan 


75 Mass. Util. Inv. Tr. Com. vtec. 11% 


% |65 Columbia Graphaphone Mfg.Co. 


pf temp. ctfs.; 50 Northwestern 
Leather Co., pt.; 31 The Bemis 
Car Box Co.: $16,000 Amer. Zinc 
Extraction Co. deb. 6s July 1910 
extended to July 1 1928, July 1 


1928, coupon on............ $10 lot 
10 Stedman Products, pref. .....-.. 85 
;~ + uae Investment Co_...... $50 lot 

Per Cent. 


31 1.006 G.-B. Theatres Corp., Ist 628 
. 56, with warrs. for 5 pp 





pn r oan cey Mos 5 and int 
0 and int: 








DIVIDENDS. 


Dividends are grouped in 


two separate tables. in the 


first we bring together all the dividends announced the 
current week. Then we follow with a second table, in 
which we show the dividends previously announced, but 


which have not yet been paid. 


The dividends announced this week are: 











Per When Books Closed 
Name of Company. Cent. |Payable. Days Inclusive. 
Railroads (Steam). 
Tilinois Central, common (quar.)-.-..--- *1% |Sept. 1|*Holders of rec. Aug. 1 
SE SSIES, TAP EES SF ED *3 Sept. 1|*Holders of rec. Aug. 1 
Internat. Rys. of Cent. Amer., pf. (qu.)-| 1% |Aug. 15} Holders of rec. July 31 
Kansas Okla. & Gulf, pref. A (No. 1)---.| 3 July 31| Holders of rec. July 23 
Public Utilities. 
Amer. Teleg. & Cable (quar.)......---- *1\% |Sept. 1)*Holders of rec. Aug. 31 
Coast Cos. Gas & Elec., Ist & 2d pf.(qu.)| *14% |Sept.15|*Holders of rec. Sept. 1 
Community Power & Light, common.-_.} *75c.|Aug. 1|)*Holders of rec. July 22 
lst preferred (quar.)............... *1% |Aug. 1)/*Holders of rec. July 21 
Connecticut Power, common--.-_......- *$2.50\Sept. 1|)*Holders of rec. Aug. 20 
6% preferred (quar.).........-..... *1%% |Sept. 1)*Holders of rec. Aug. 20 
Connecticut Ltg.& Pr.,com.& pf. (qu.) *| $1.125|Aug. 15|*Aug. 1 to Aug. 15 
Consol. G. E. L. & P., Balt., com. — ) *75¢c t. 1|*Holders of rec. Sept. 15 
\% . 1|*Holders of rec. Sept. 15 
1|*Holders of rec. Sept. 15 
juar.) . 1)|*Holders of rec. Sept. 15 
Cumberland Co. Pr. & Lt., pref. ‘qu.)..| 1% |Aug. 1) Holders of rec. July 14 
Dallas Power & Light, pref. (quar.)....| 1% _|Aug. 1) Holders of rec. July 14 
Derby Gas & Elec. Corp., $7 pref. (qu.)_| $1.75|Aug. 1] Holders of rec. July 31 
$6% preferred (quar.)............-- $1.50|Aug. 1) Holders of rec. July 21 
Fall River Gas Works (quar.)..----.-- 75c.|Aug. 1} Holders of rec. July 18a 
Great Western Power, pref. (quar.)....| *134 |Oct. 15|*Holders of rec. Oct. 1 
Havana Elec. Ry., pref. (quar.)_.-..--- 1% |Sept. 1) Holders of rec. Aug. 10 
Indianapolis Pr. & Lt., $7 qst pref.(qu.)_| $1.75|Aug. 1| Holders of rec. July 25 
Kentucky Utilities, junior pref. (quar.).| *1%{ |Aug. 20|*Holders of rec. Aug. 1 
Keystone Telephone of Phila., pref. (qu.)| $1 Sept. 1| Holders of rec. Aug. 18 
Lawrence Gas & Electric (quar.)_--.--- 63c.|Aug. 1| Holders of rec. July 20 
Long Island Lighting. common (quar.)..| *75c.|Aug. 1)*Holders of rec. July 16 
Marconi Wireless Teleg. of London, 
ordinary (interim)... ............-. *10 Aug. 31\*July 18 to July 24 
North American Co., common (quar.)..| [2% |Oct. 1] Holders of rec. Sept. 5 
Preferred (quar.)......--- -------- 75c.\Oct. 1| Holders of rec. Sept. 5 
North Amer. Utility Securities Corp.— . 
First preferred (quar.)-.....-------- $1.50|Sept. 15) Holders of rec. Aug. 31 
First preferred allot. ctfs. (quar.)....| (m) |Sept.15| Holders of rec. Aug. 31 
Oklahoma Gas & Elec., 6% pref_--.---- *3 July 31|\*Holders of rec. July 23 
Pacific Gas & Elec., pref. (quar.)_.-.-- *37 4c| Aug. 15|*Holders of rec. July 31 
Pacific Power & Light, pref. (quar.)....| 134 |Aug. 1} Holders of rec. July 18 
Penn-Ohio Power & Light, $6 pref. (qu.)| $1.50)/Nov. 1| Holders of rec. - 20 
7% preferred ‘quar.).......-.-...-- 1% |Nov. 1| Holders of rec. Oct. 20 
7.2% preferred (monthly)-_.......--- 60c |Sept. 1} Holders of rec. Aug. 20 
7.2% preferred (monthly) .....-..--- 60c./Oct. 1| Holders of rec. Sept. 20 
7.2% preferred ‘monthly)...-....--.-. 60c.|Nov. 1| Holders of rec. Oct. 20 
6.6% preferred (monthly)_......-.-- 55c.|Sept. 1} Holders of rec. Aug. 20 
6.6% preferred (monthly) -.......--- 55¢.|Oct. 1) Holders of rec. Sept. 20 
6.6% preferred (monthly)-.......--- 55c.|Nov. 1] Holders of rec. Oct. 20 
Philadelphia Electric (quar.).....--.-- *50c.|Sept. 15|*Holders of rec. Aug. 31 
Phila. Suburban Water, pref. (quar.)._..| 14 |Sept. 1| Holders of rec. Aug. 11a¢ 
Portiand Gas & Coke, pref. (quar.)_--.-- 1% |Aug. 1} Holders of rec. July 18 
Tennessee Elec. Power Co.— 
5% first preferred (quar.)_.....--.-- 1% \Oct. Holders of rec. Sept. 15 
6% first preferred (quar.).....------ 1% |Oct. 1) Holders of rec. Sept. 15 
7% tirst preferred (quar.)......---.-- 1% |Oct. 1} Holders of rec. Sept. 15 
7.2% preferred (quar.)...--..---.-- 1.80;Oct. 1) Helders of rec. Sept. 15 
6% first preferred (monthly) -.-..---- 50c.|Aug. 1} Holders of rec. July 16 
6% first preferred (monthly) --.-.-.---- 50c./Sept. 1) Holders of rec. Aug. 15 
6% first preferred (monthly) ----.-.--- 50c.|Oct. 1] Holders of rec. Sept. 15 
7.2% first preferred (monthly) -..--- 60c.|Aug. 1] Holders of rec. July 16 
7.2% first preferred (monthly) -..--.-- 60c.|\Sept. 1| Holders of rec. Aug. 15 
7.2% first preferred (monthly) ---~---- 60c.;\Oct. 1} Holders of rec. Sept. 15 
Toledo Edison Co. 6% pref. (monthly) - - *50c.|Aug. 1)*Holders of rec. July 14 
7% preferred (monthly) -_-....------ 58 1-3c|Aug. 1)*Holders of rec. July 14 
Union Street Ry.—Dividend passed 
Washington (D. C.) Gas Light (quar.)..| *90c.;Aug. 1/*Holders of rec. July 14 
Western Power Corp., 7% pret. (quar.)._| 1% |Oct. 15| Holders of rec. Oct. 1 1 
Wilmington Gas, pref...........-.---- 3 Sept. 1) Holders of rec. Aug. 1le@ 
Banks. 
National Bank of Far Rockaway --.----- 5 June 30; Holders of rec. June 304 
Joint Stock Land Bank. 
First Carolina—Dividend passed 
Trust Companies. 
Farmers’ Loan & Trust (quar.)..-.-.-- *4 Aug. 1|*Holders of rec. July 20 
Fire Insurance 
American Re-Insurance, common (quar.) 75c.|Aug. 15| Holders of rec. Aug. 1 
Miscellaneous. 
Amer. Chatillon Corp., pf.(qu.) (No. 1)_| *$1.75|Aug. 1/*Holders of rec. July 20 
WURRITOE FI oo kk stb d desmdeace *$1.75|Nov. 1)|*Holders of rec. Oct. 20 
American Radiator, common (quar.)__.| $1.25)Sept.29| Holders of rec. Sept. 15a 
PO, CI) bea Gi cirsnsawecsca 1% |Aug. 15| Holders of rec Aug. 64 
Anglo-Persian Oil, Ltd.— Ww 
Amer. deposit rects. for Ist pref... .-_- (n) \July 31| Holders of rec. July 3 
Amer. deposit rects. for 2d pref_----- (n) |July 31] Holders of rec. July 3 
Archer-Daniels-Midiand Co., com. (qu.) 34 |Aug. 1| Holders of rec. July 21a 
Prabees CP assis coe sees cee Sk 134 |Aug. 1) Holders of rec. July 21a 
Bates Manufacturing._....._...---__- 4 Aug. 1/*Holders of rec. July 20 
Benson & Hedges, pref. (quar.)---..--- *50c.|Aug. 1|*Holders of rec. July 20 
Bessemer Limest. & Cement, cl. A. (qu.)| 75c.|Aug. 1) Holders of rec. July 20 
Blauner’s, com. (quar.) (No. 1).--.----- 30c.|Aug. 15| Holders of rec. Aug. 1 
Preferred (quar.) (No. 1)_---------- 75¢c.|Aug. 15| Holders of rec. Aug. 1 
Blue Ribbon, Ltd., pref. (qu.) (No.1) .-| *15 |Aug. 1/*Holders of rec. July 15 
British Columbia Pulp & Paper, pf. (qu.)| 134 |Aug. 1) Holders of rec. July 16 
Brooklyn-Lafayette Corp., cl. A (quar.)| 37%c.|Aug. 1) Holders of rec. July 20 
Boss Manufacturing, common (quar.).-| $2.50|/Aug. 15) Holders of rec. July 31 
Preferred (quar.)......------------ $1.75|Aug. 15| Holders of rec. July 31 
Brown Co., pref. (GUSP.) <<< <<c20ce-n-e 1% |Aug. 1) Holders of rec. July 14 
Burns Bros., common (quar.)--..------ *$2 Aug. 15|*Holders of rec. Aug. 1 
hine— 
ug yo tape 25  |Aug. 17| Holders of ree. July 31 
No par value stock (quar. ss em niacin aie 75c.\Sept.10| Holders of rec. Aug. 24 
Campbell, Wyant & Cannon Fdy. (quar.)| _50c./Sept. 1) Holders of rec. Aug.Li 
Canadian Converters’, Ltd, com. (quar.)! $1.75'Aug. 15' Holders of rec. July 31 
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hen Books Closed 
Cont, |Payabte. ma tr sc 
Books Closed Name of Company. 4 
Per | When Day ustoe. . Aug. la 
Cent. |Payable. — ds (Steam) (Concluded). S36 aus. 18 Geakes te tae he 
Name of Company. oak tieehaten. pref...------- - 3% |Aug. 10 — jo rec. July 16a 
6 Hudson : Ville. ..----e--ncnnoe 50\Aug. 1) Holders o * Jul 1 
Concluded) . 5|*Holders of rec. Aug. wt Re oo ggg gat cca $12. iders of rec. July 9 
Centritugsl Pipe Corp. (quar) --------. “2.*'\Aug. 1|*Holders ou ae | stanenion FUER naomancorecorchiee 20 [July 28] Holders of ree. July 31 
n ug ’ oo P | rec. . nam ahs SAMS MEE RE te 
ee 9|*Holders o 5 Massawipp senebssane 1| July 13 to 
Chariton Mills (quar.) n¢ j *75e.|\Sept. 2 iders of rec. Aug. 1 igan Central. - -—.- ------------=- $1.50) Aug. f rec. July 21a 
quar.) .. Sept. 1| Hoide 15 Michiga ill Haven......- . 1| Holders o 29a 
Chrysier Corp., Seehen Cansadhigs 4 1| Holders of ree. Aug. Mine Hill & Schuylk St. Louis....| 3% |Aug Holders of rec. June 
Cities Service, common mmon stock)..| J |Sept. 1| Holders of rec. Aug. 15 Nashville, Chattanooga & St. ) wha 2 Aug. 1 Holders of rec. Aug. 31a 
Common (payable in 4 BB (monthly) - % \Sept. 1) f rec, Aug. 15 - Central RR. (quar.)---- 2 /|Sept.19) Ho . July 31a 
1, Holders o 0 New York (quent Jcscsse 18| Holders of rec 
ae ee fae ser le mammal 5c. Sept. '*Holders of rec. Aug. 1 ay py a ewe edens te edie A a re o8 Iders of rec. June 29 
cig Hes & Foal common (Gar S----| 76s eee: | Holdere of ee: Aug. 18 WS I eel co 1% [Ot 1] Holders of rec: Sept- 150 
y Og Relea Northern Pac ROPES Hh OAK ° f rec. . 
on vol Parts (dept, seamae San Francisco) *1% |Aug. 15,*Holders < eg =. th Old Colony hag (EE Soncannmanhen so roy HH “Holders of ree. ~ 4 =, 
y Siena ett er AL | 25|*Holders of rec. J nsyivania . SARS BS AERE. : rs of rec. Ju 
Colorado Fuel & iron, pref. ed FS yg ae ei at Peoria, & Seen star geakstense Canat a AS. 2 Soe chee. _ 2 
ef. (quar.)--- ee 4 P of rec. 
“aan fae are (A jAus. | Motders of tes. duly Sic | Pore Marg ee ‘Tig [July 81| Holders of ree. we ie 
f. (No. 1)..---- ‘ He SL 4 ng peep 9| Holders of rec. July 
Cosden & Co., Ins., pre iders of rec. July h & West Va. (quar. Kool OF: late; c. Aug. 234 
bene. depoats peste for ord. shares... Vice r-rel 5 Holders - rec. ieea : Reomen Os., ~y> ear ptaats One - — Ly ¢ ree. = 94 
mer. ee . < rec. . ~ eect ic. ° July 
Powas t.15| Holders o 15 Aetead, pane mand: pele 9 periment Holders of rec. 
ee en Ce encore nonhe one Tees. Ut aidere at ee, Aen. 3 = PMNS tent). nce conose-4| Te las, t free. Oct. 15a 
e 4 meoceny K (anne, , common (quar.)- - ri aoe: : Holders = = = . on tee ev pref. paced 1% aa: : com of rec. — A 
us f EBsdenchidbnedebse ‘ Holders of rec. : POS TIE) » =o enoahoowsarat of . Iders of rec. July 
$8 preferred po amare Sar eparbn 1% |Sept. 1 f rec. July 16 m. (quar.) o<oe- 3 Aug. 1| Holde ly 25a 
Deoscbancdncse 6|*Holders o 1 Sonteere i 4 Se. Sean 2 seeenenre = iders of rec. July 
7% preferred (quar.) ar gee *97c.|July 7 Holders of rec. July 3 inian Ry. preferred...---- 1% |Aug. 24) Ho 
De Beery Mines, Amer 7 )-------- oy or ie Holders of rec. Sept. 8 | Virgin “ Ry., pref. A (quar.)---------- 
Dominion Bridge, Ltd. (quar. & pf.(qu.)| $1.25|Oct. 1 frec. Sept. 1 | Wabash Ry., 
lectri ery, com. & pf. . 24|*Holders o 
Emportem Capwell corp. yg 5 “1% q rey ileBioidere of ree. July i6 Public Utilities $1.25|Aug. 1) Holders of rec. July a 
; f. (quar.). ~~. . 1)*Holder: ‘ OF )cmesu0 . ’ Iders of rec. Ju 
Esmond Mills, com. & ern (qu.) . -| *62 gc) Aug Power, $5 pref. (qu No. 1)-| $1.25|Aug. 15] Ho f rec. July 27 
Federal Knitting Mills, co Dock of rec. Aug. 21 | Alabama Lt., $5 pt. (qu.) (No. 1)- .|Aug. 15| Holders of rec. 
y) 1 Dredge & , Sept. 1|/*Holders 6 llied Power & Lt., Oy PE EPS 75¢ 
Ps eee tides & Dem. *50c./Sept. 5|*Holders of rec. Aug. A ferred (quar.) (No. 1)- poe . July 14 
General Outdoor Advertising. cl. A. (au. “14 |Aug. 15|*Holders of ree. Aug: 6 ster Sonesta Power Gory — $1.75|Aue. 1) Holders of ree. way it 
lela eed |*Holders o r i ‘irst pref., series bina nonsth wed u of rec. July 
Say om yg» CEE Ok a *2 Oct. 1 ft rec. Sept. 20 F fp Re Aug. 1| Holders 14 
, com. (quar.).. : . 1\*Holders o Lee poche tara 1.75 f rec. July 
“Tasca cant proton ed (quar $4 state “1K Oct. 1|*Holders of rec. Sept. 20 pated, en “_ aie 7a pref - Ser. A gt re : Holders of rec. ; rd = 
d (quar.)..--.- ee et oe : , y 
oni Sed nett iret id. | [O ‘i ataas te tat 4h | See eae ee ee dace | tae nee a 
, ( )---------- % \July 31| July 3 0 r. Light & Traction, porate ps 1 ug. of rec. July 
ee en” BNE SOME Jann --o0-- 1% |July *Holders of rec. Aug. 1 Ame OS SMC a *1% |Aug. 1)*Holders Aug. la 
Halle Bros. pret. wel. (quat)}.-...-- add |.---,.., anion abene, July 23 neriean Naturai Gas. pref. (quat)——- 25¢.|Aug. 15| Holders of rec. Aug. la 
Hamilton Watch, pref. “we ‘pret. stock) '*/$25 |__.._-- frec. Aug. 1 American Na & Elec., com. (qu.)- ° 15| Holders of rec. * 12 
r ‘ 5, *Holders o Water Works stk.)-| (f) |Aug. f rec. Sept. 12a 
Hammermili Paper, com ; , — pies *75c |Aug. Hr *Holders of rec. Aug. 1 Amer. (one-fortieth sh. com. $1.50\Oct. 1| Holders o June 30 
Hartford Times, Inc., pref. (q n. (qu.)--|*624e| Aug. 1 Iders of rec. July 25 Common (0 DS MEE Discncancgocs Oc.|Aug. 1| Holders of rec. ly 31 
Hollie Cant act biinan eee) al ens. | “Holders of rec. July 20 PR ab mt ey Elec., cl. A (quar.)..- ; ty Sept. 1 Holders of J pond 31 
4 ‘0., preferred..........-- 3 (qu.)-~--------------- 62 4|Sept .. July 3 
Houston Oil Co., | oterricn: omitted. July 16| Holders of rec. July 7 $6 cy phan o--------------- ¥ 1 ie Sept. 1| Holders « oo pend 16 
Sedaerial bankers of Amer., com. (qu.) - ie sar 16| Holders of rec. = > seihe Tr. L & P., new es -| 1% |Aug. 1 sages of eg Oct. 1a 
"ees Gee Holders of rec. “Power, 7% pref. qu.)| $1.50|/Oct. 15| Ho : Dec. 31a 
Preferred sent ela ey f.(qu.)} 1% |Aug. 1 frec. July 20 | Broad River . n., ser. A (qu.) . , Holders of rec. m 
. pref. (qu 1} Holders of rec -Manhattan Tran., $1.50) Jani5’29 Apr. 1°29a 
Industrial Finance Corp., 7% ---| 1% |Aug. frec. Aug. 16 | Brooklyn WT Seuatseupnne 29| Hold. of rec. Ap 
Petcoovsssoue 1|*Holders o ferred series A (qu $1.50/Apri5 June 30 
6% preferred (quar.) mgs 0m. (08-7) oreo 9a eee rec. Aug. 17 Poe ne nor ed (quar.)...-------- *50c.Aug. 1|*Holders of rec. June 30 
es. Soumamanon Eagianer ay -~|*62 4e/Bept. 1 frec. July 15 Preferred series Elec., com....- 50c. . 1| Holders of rec. July 
)ewnn---- 1} Holders o Hudson Gas & ’ 1% |Aug. t July 17a 
Jaeger Machine, com. gerd (qu.)(No.1)| *1% |Aug. 1|*Holders of rec. Aug. 17 Central & Light, pref. (quar.)_-- 5¢.|Aug. 1| Holders of rec. 21a 
Rayssene Cons. coy = (quar.).....- “ic Go 4|*Holders of rec. July 28 | Gentral gf tet Transit, pr. pf. A (qu.)--| 65¢c. Sept. 1| Holders of ree. as. 78 
Kinney (G. R.) Co., pref. \ 1 *1% |Aug. *Holders of rec. July 17 | Chicago Rapi DRIES cp cbsdoown 65c. Aug. 1| Holders of rec. July 21a 
Lindsay Light, pref. (q ‘5 ee aah ede *2 Aug. z Holders of rec. July 28 Prior preferred B (quar.).. ee 60c. Sent 1| Holders of rec. Aug. 20a 
Lord & Taylor, pret. (quar.) -- - - - uar.)--| 1% |Aug. 1 8 of rec. July 31 Prior preferred ARN IRE ;|Aug. 15| Holders of rec. July 
-Harris Co., Ltd., pref. (quar. $1.25) Aug. 15) Holder July 31 Prior preferred B (quar. (quar.).| $1.25|/Aug. of rec. July 20a 
Inc., com. (qu.)- . 15| Holders of rec. July Gas & Elec., common (q 1% |Aug. 15) Holders July 14 
ees tno ae. ones. (a8). $1.75| Aug. of rec. Aug. 1 | Columbia A (quar.).------ *Holders of rec. 
comer » Mines, (quar.)----| *25c.|Sept. ; oHolders of rec. July 25 6% ee ee danny sah chanted *2 oa H Holders of rec. July oe 
ee re seh, oak, tome Ce a ERNE = % aa 1) Holders of rec. July rH pawn een Power, com. (quar.)--- im res 1| Holders of Fee. ae 30s 
Mirror , pref. elinsiionies ” i] Holders of reo. July Commo x ne - 1| Holders of rec. Ju 15 
Aeeeews Mining (quee.) land) -- == - RR a iders of rec. Sept. 3 oF ee eer = pref. (quar.)| $1.25)/Aug. 1| Holders of rec. Sept. 15 
ne i aah mr pit (quar.)--.-- sitiion ichden ao Sept. 3 | Consolidated Gas Co. 6% pid. (quar.)..| 134 loet. 1| Holders of ree. Sept. 15 
mee, Demy, Tredaste, war) ee --- niet *Holders of rec. Aug. 16 | Consumers Power Co. ). pein kes eed 1| Holders of rec. Sept. 4 
Preferred A & B (quar.)....--.-- *$1.75 Sept. 1/*Ho { Aug. 3 ar ee een nono nnnnee 1% |Oct. lders of rec. July 1 
. f. (quar.)_...- 20|*Holders of rec. rred (quar.)......-- 50c.|Aug. 1] Helde 15 
Newberry (J. J.) Co., pre ) ll tae 1 oe July 16 7% prefe —Epigapasanbae . 1| Holders of rec. Aug. 15 
New Cornelia Copper (quar. of. (qu.)---| 1% |Aug. 1 Holders O. rec. Aug. 10 6% preferred (raon ny) lei 4 RE. 50c.|Sept. 1| Holders of rec. Sept. = 
New Jersey Bond&Mtge., pre Je------| 15¢.\Sept. 1 iaiiiean of can July 16 6% preferred pawl 5 Slap 0 wtp 50c.|Oct. 1| Holders of rec. July 1 
North Central Texas Oil (quar. coongretgns “2c. July 26/*Ho of rec. July 16 4) gel yammen / 5 pnpelaaeaenea 55c.|Aug. Iders of rec. Aug. 15 
Batic American Co» pref. (it J----#|9.0284 Aug. | -Holdere of Fee. July Rt | —- ene Bée:Oct,” 1] Holders of ree. Sept. 15 
8 Se eanpannanned ¥ *Holders of rec. July 6% Re : . 

Brow amie, com (aa )---—~"| Aug b/Holdre of ree: Juby 23 | Sa pea Aug. 15] Holders of ee. July 21 
Pure Oll, com. (quar) -2- 0-77-72 ee aug. | July 20. to.” July 31 mn Sian and oibhing funk ak... a Be be - — of rec. July 16 
, com. Joao ao (quar)... ‘ te gaarcseleemmeninaenete . 1] Holders of ree. 

Guiney Market Cold Stor, & Warehouss *15¢ |Aug. 3/*Holders of rec. an 7 aden tee a aaaen (quer) --<---- ; iy rd ; Holders of tes. cay 

Uar.)....---.----------- ' 1] Holders of ree. , \d & Share, pref. (quar.)---- 5A 1| *Holders *Suly 14 
preferred (quar.)__. lst pf. (quar.).-| 1% |Oct. 1 Holders of rec. Sept.15¢ | Fiectric Bond f. (quar.)------ *$1.75| Aug. 1| Holders of rec. July 
eed prakeee nnk ist DE. (quar... 2 |Oct. 1 one ers of rec. Sept.14 | Electric Investors $7 pref. (quar.)....- $1.50) Aug. olders of rec. July 14a 
Republie yi Steal coca. (quar.) -.-- on or 1 *Holders of rec. ro 7 Fd wim nd FP iighs, soa oocceee--- ishee, reve : : Holders - aa pid - 
ia aaipdagadtionnd . . iders of rec. OP PER ccscccessoe ‘ . 1| Holders of ree. 14 
Preferred (quar.)-~_-.. *564c|Aug. 1)*Ho frec. July 15 Allotment ctfs. fully pa ----|  5e.|Aug. f rec. July 
woeee-------- iders of rec. paid-.--.-.. 1)*Holders o 14 
_ ~ sine Pa My pe ag Me of rec. July 14 Allotment ctfs. 40% ft. (mthly.)--|_*50¢.|Aug. 1/* iders of rec. July 
Riverside Cement, ist pid. (quar.).-__- *3ligelAug. 1|*Holders of ree. ~~ 034% preferred (monthly) --------- leg i-sclAus, ileHolders ge Bo 
“A” Sy pape A f rec. Jui e ly) ..--------- # . 1|*Holders of rec. 4 
Class ‘‘A"’ partic. 8 *90c.|Aug. 1)/*Holders o July 16 7% preferred (monthly *|/66 2-3c| Aug. f rec. July 1 
a 0). waa 1|*Holders of rec. ° monthly) -.--.------ A 1| Holders o 9 
Rogers Paper Mig., c _..-| *50c.| Aug. *Holders of rec. July 16 8% preferred ( ight, pref. (quar.)| 1% |Aug. Holders of rec. July 
+ le ~a: Seaaaehiapepeae *50c.;Aug. 1 oO ft rec. July 19 Fort Worth Power & Light, f. (quar.). $1.75|Aug. 1) Ho of rec. July 9 
Russell slehes Gin eben. “(quar.) <= 22-22 01% rae *Holders of reo. July 19 General ah th tea pen arg 137 # ane. +] gets an Gae July 3 
usse: red j Manny ars: he ” 1]*Holders of rec. Aug. $5.50 p fs ACRES -- . P Holders of rec. 
Seams, Masbeme 4; Ga ian.sinen iia} cel |Now. i |*Holders of rec, Jani5 “29 Grand Raplds RE, pret. oa A o2\se.|Aug. 1] Holders a eo 
} k)--------- 1'29|*Holders of rec. > Light, com. (qu.).---- 5 15| Holders o . 20 
Quarterly ‘payable in oak cool See feeen: Id. of rec. Apr. 15 '29 | Farttord Electric ist pref. (quar.)--| 134 |Aug. Holders of rec. July 
Quarterly (payable in ana "hi: fate. Siomeenios ot 'eoee July 20 | Havana Elec. & Util., Ist p et.).......| $1 35\Aug. 15 olders of ree. July 14 
aaroeey (payable in stoc (quar.)---}  $1__|Aug. 1 oman rs of rec. July 20 Cumulative preference (qu ). Rckihioged 1% |Aug. 1 rs nd cf rec. July 14 
Securities Corp General, com. (quar. ~..| *$1.75|Aug. 1/*Holde . July 17 0 te fee? yo a osnnoers $1.50|Aug. 1) Ho f rec. July 16 
Signal Gasoline (monthly) -_- a oan suly 30| Holders of ree. July 17 “= preferred mn Uti, 6% pret. (quar) “146 res ilsHelders of ree. July 16 
seeedileiiaie f rec. Aug. Iilinois Northern Util., uar.)-...--| *$1. * 4] Holders of rec. Ju 
Extra --..---.-...---.-- *50c.|Sept. 15) *Holders o July 16 ulative pref. (q $1.50|Aug. 1| Ho July 184 
pitigihwnsee dadeeewe ers of rec. July Junior cum ref. (quar.)- lders of rec. 
Souter NE ie. ie, (Gia) $1,78|aue 1] Molders of ree Ju 33 | Inermadona' Cultn’s relat) | $1 73|aue: 3] Hotey of res Puy 3 
estern Stores, pret. ( uar.)—--.-. ; - Holders of rec. Interna om. (quar.)_.---- 2 ‘ 
Superior Portland Gsinent ca Xan | cabelas iletonme a Ses, Cue 8 italian Superpower Corp. pref. (quar ) $1.50|Aug. 1] Holders of ree. July 16 
Si ° qu.). *Holders of rec. a ae ee eee : 1] Holders o ° 
Syracuse Washing Mach., com *$1.25|Aug. 1 Aus. 1 ee ae? )-| $1.50\Aug. f rec. July 20 
f. (quar.)...-.-.-- ly 17 to ug No. i ref. (qu.)- Holders of rec 
Fagg eit | a laa Haat as 3 | Mecemeenn ye Oe oe Be lase: 3] Holders of re: uy 49 
: Pisisendwawiiod ' : 1)*Holders of rec. Dd Ea Kaeo ‘ Holders of rec. 
Troxel Mfg., Pe appt empha eee *$1.75| Aug. onan July 20 | wanitoba Power ae agp omy (quar.)..| $1.25)Aug. 1 Holders of rec. July 31 
Teaa toon Works, com. (quar.)--~ *45e. Aus. A); Holders of ree. July 19 Pe 1 ‘Weet Util, com. sg a A Tis roy 31| Holders of rec. July 20a 
Peds detneeiccachnnens ‘ : 10|*Holders of rec. Ju y Middle 4 Lt.,6% pf. (qu. 
alos ate au )==---"-) At 1k ot ree. June an | Muaukes Mee. By. & 10 $1.50|aug. 1] Holders of ree. July 14 
astings, com. (quar.)_---- ; 10|*Holders o . . iE SEIS TR aes : 
rea ei eases Gans “hee le “Halder of fee Zu 24 | aqlucnetn Wes Stun Pub. dave =—""| SO|AM ? meatees of 19s: mate 
United Biscuit of Am., com. (qu.)-|  75¢.|Aug. 1| Ho “July 20 ferred (quar.)-.-...--------- 50c.|July 30) Ho . July 16 
f. allot. ctf. (qu.)- iders of rec. y 7% pre ms., (quar.)- ers of rec. 
U. 8. & British Tobasco” com. (quar.)--|  75¢. ren 15| Holders of rec. .-- RY Montreal Lt.. Ht. BF. gents 2 ibe 146 Aug. 4 eno of ree. 7 +4 
BEd ce cccinamesesé Y iders of rec. Munic 1. A (quar.)..... ~ ah Holders of rec. 
Vanadium Corp. (q ) j aed 5c.|Aug. 15 aon rs of rec. Aug. 15 National Elec. Power, cl. f.(qu.)--| $1.50|Aug. f ree. June 30 
Venezuelan Petroleum A ge a _| 75e¢.\Sept. 1 main of rec. July 16) National Power & Light, $6 — ~ > 1% |Aug. 1| Holders o ° ‘Aus. 186 
> were " . (quar.) Holders of rec. 
Wayagamack wore 3 anh +o net a *24c.|Aug. 1)*Holde Nevada-Calif. Elec. Corp., pre f.(qu.)-| $1.50/Sept. 1) Ho of rec. June 304 
Wright-Hargreaves Mines (quar.) - . ; eeks rth American Edison Co., pref. ---| 3  |July 25] Holders 5 30 
Below we give the dividends eer nh cae an- North. eek. Sins Seees.----- 2. eee 8 eee ee uly 31 
. : ; 10 ; Northern ss % ae q rec. . 

t yet paid. This list does not eding table. | Norwest Utilities, pref. (quar)... 13 |Sept. 1] Holders of a ao ae 
out meet thi nook these being given in the pree Ohio Edison Co., 6% ogy (quar.) - 1.65|Sept. 1 — of tee. Aa: 
nounce is 4 sed 6.6% preferred (quar. uistonceycon] 2 Gee § olders of ree. Aug. 15 

Gen. pavabio| aiveincusee, | $9) tee far Jon =aonnoee Atm 3) Holders of fc: July 18 
‘ent. To Mie 8 ear. t ' 1 ers of rec. * 

ed Pam tc te | $ petewed Gmemtnisy 222-27 -- Bée|Aug. | Holders of ree. July’ 18 
. frec. July 1la Q hl ; “ iders of rec. Aug. 

arent teumiaen: peat... ----- $i.solAus. 15| Holders of ree. Juiy ile 6.6% preferred (monthly> I3c\Aug. 1|*Holders of ree. Suly 31 

ee ae eo Sie laos. it Eee tee pee ae a Pubite Gare. ia peak A Gata 33108 bbs ‘Aun, 151°Hchdere cf reo. July 31 
yg ne Mage Be ita Fe, com. (quar.)- Hy — . 1) Holders of rec. June 300 Cute > ‘Caan teen (quar.)_..-.. on lace’ islontatane of reo. — a2 
Atch. Tope P . 1| Holders of rec. July a SNE DiS cin canenonc Aug. 1| Holders of rec. 20 
Preferred 14 |Sept. Iders of rec. July 14a 5% preferr com. (quar.)......- 25¢.|Aug. 1} Holders of rec. Aug. 
1, (Gens. 1) Holders June 29a | Penn-Ohio Edison, com. -.-| 1% |Sept. { rec. July 14 
Iders of rec. June referred (quar.)_...... Aug. 2] Holders o 20 
5i6 Oe okt Makes a et eee nn-Onlo Securities Curp., com, (qud.| _‘ise.lane 1| Holders of rec. July 
3 jAus. 15) Holders . July 1 | Penn-Ohio Securities ». $6 pf. (qu.)| $1.50)Aug. rs of rec. July 20 
+ (quar.).-......-- - 1) Holders of rec. July ia-Ohio P. & L., $6 p Aug. 1] Holde 20 
Conn. & Passumpsle Rivers, pid- ~~ [Aue 1) Holders of Fee July 16, | Penneyivaniea 5) + tesenente Ge |Aug: 3| Holders of Fes. July 20 
ei seeds . . a ay s 
Cuba RR... einprscngiaie (TER CS 4 i = onoioore of rec. Aug. 28 ise peercine, (monthly) -.---...--- ert 
Delaware é Hudson Co. (quat’)2__22-- 256 ‘Aug. 1! Holders of ree. June 27a! geet 
‘Great Northern, preferred. _.......---- 
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Per When Books Closed 
N ‘ Per When Books Closed 
—~ ame of Company. Cent. | Payable Days Inclusive. Name of Company. Cent. |Payable Days Inclusive. 
lic Utilities (Concluded) . Miscella 
neous (Continued). 
Philadelphia Company, com. (quar.)...| $1 July 31) Holders of rec. July 2a | Beacon Oil, preferred (quar.)......... $| 1.87 }|Aug. 15) Holders of 
Common (extra)................-- $1.50|July 31| Holders of of rec. Aug. 1 
5% pret ; y ty) of rec. July 2a {| Belding Corticelli, Ltd., com........-- 3% |Aug. 1] Holders of rec. July 14 
energy oun P dtsonecansesoss $1.25|Sept. 1| Holders of rec. Aug. 10a PUNENR GRUEP. 6 siti n cncniddaoes 1% |Sept.15| Holders of rec. Aug. 31 
Se may a Light pid Transit (quar.)....- $1 July 31) Holders of rec. July i6a | Bigelow-Hartford Carpet, com. (quar.).| $1.50)Aug. 1/ Holders of rec. July 19 
of one oper es Trust— Preferred (quar.)....----.--------- 1% |Aug. 1) Holders of rec. July 19 
Share of benenal int (Sisseks--~| off [Atm 1] Holders off: 3uy 16. | P'Brtanea usecase CMe | f3LAME. 1] Holders ofS: SU 3g 
Public Service Corp. of N. J., com. (qu.)} 50c.|Sept.29| Holders of rec. Be 2 aggre ef ay nen $175)Aug. 1) Holders of rec. July 16 
. ° i . Sept. la | Blaw-Knox Co., com. (quar.).......... 75¢e.jAug. 1 
8% Ls meen | wees dl on ee--en----- ro rod = oe | — ~~" - ~~ _ Wonaene. ng (quar.)..| 37}4c Aus. 15 ae ~ . ro ta 
6% pre rred —... Soc \Gons.30| Holders of ree, = ommon (quar.)....-..----------- 37 }4c/Nov. 15] Nov.10 to Nov. 14 
ferred (monthly)_...........- r . - Sept. la Preferred (quar.).. . . 
sa | wer odes ewes kay bw oy we bireicisgtl 1% |Sept. 29] Holders of rec. Sept. 1a Preferred a 4 is De 31 i 36 i oe r+ 
Pan Tepe es lieth ib dhe o-thiewing biel 2 Sept.29| Holders of rec. Sept. 1a | Bloomingdale Bros., pref. (quar.)...-.-- 1% |Aug. 1] Holders of rec. July 20a 
7%, cnaiere cay wena 6% pfd. (qu.) 4 on . ay om = = —, 4 _— ate pen o par com.(qu.) *62 \gcj|Aug. 1/*Holders of rec. July 16 
Public Serv. of Colo., 7% pf. (mthiy.) .*|58 1-3c|Aug. 1|*Holders of rec. July. 5 Go. cteen hb tawee 3. _ + oll Maiden atae tan 
. ‘ . y 15 Bon Ami Co., class A Joe 
Puie nage y (monthly) ER Rural eee *50c.|Aug. 1|*Holders of rec. July 15 |} Borden Co., com. ao fins seiiadintelittin Holders | ree. San iB 
pom ff of ao Ill., com. (quar.)..-|*$2 Aug. 1|*Holders of rec. July 14 Brewers & Distillers of Vancouver, j : 
path cent pre (quar. Dk 6 airtel ail *1% |Aug. 1|*Holders of rec. July 14 L406. OOM, _ GRONMD) casa ncscccncncts 5c.;Aug. 1) Holders of rec. July 5 
Ratinn st = BEG, 1ONEE). cincnnne *1% |Aug. 1|*Holders of rec. July 14 Bright Star Eiec., pref. A (quar.).....-. 50c.|Aug. 1} Holders of rec. July 10 
Preier , ght Securities, com. (qu.) - 50c.|Aug. 1] Holders of ree. July 16a } Brill (J. G.) Co., common (quar.).-..-.-. *$1.25|Aug. 1|*Holders of rec. July 30 
Rhode Isid. gue. ee eo oes we $1.50)Aug. 1| Holders of rec. July 16a Preferred (Quar.)...--<cs--cns-ose *1% |Aug. 1|*Holders of rec. July 30 
Pref 8 ub. Serv., cl. A — )--| $1 Aug. 1| Holders of rec. July 16a | Bristol-Myers Co. (quar.).....-.-..-.-- $1 Sept. 29| Holders of rec. Sept. 19 
Roe — Pg 8 eee enecereccostooe 5 ug. 1) July 17 to July 18 GIGS. cunnrcedaisdasinn seinen $1 Dec. 31| Holders of rec. Dec. 2 
yaa — a > el Power, common---.-.- *$1.12|Aug. 1)/*Holders of rec. July 16 British Type Investors, cl. A (bi-mthly.)} *35c.;Aug. 1)*Holders of rec. July 16 
bc c Elec. Co., com. (quar.).-- 50c.|Aug. 1] Holders of rec. July 16a | Broadway Dept. Stores, pref. (quar.)...| *$1.75|Aug. 1)*Holders of rec. July 11 
Southern ele ni es dg “Fa 3 1% |Aug. 1) Holders of rec. July 16¢ | Brockway Motor Truck (quar.)-------- % |Aug. 1| Holders of rec. July 14a 
fouinarn & Edison,com.(quar.)-..-| 50c.j/Aug. 15} Holders of rec. July 20a | Brown Shoe, pref. (quar.)......------ 1% |Aug. 1| Molders of rec. July 20a 
ad Canada Power, com. (quar.)_-.| $1 Aug. 15| Holders of rec. July 31 Brunswick-Balke-Coll Co., com. (qu.)--. 75c.|Aug. 15| Holders of rec. Aug. 5¢@ 
ae A as ; lec., com. (quar.)...-| 87}4c|July 25) Holders of rec. June 30 Buckeye Pipe Line (quar.).....--.--.-- $1 Sept. 15| Holders of rec. Aug. 17 
Stand AP preferred (quar. | EEE 1% |July 25| Holders of rec. June 30 Bucyrus-Erie Co., common (quar.)-.--- 25c./Oct. 1) Holders of rec. Sept. 8a 
7 4 ower & Light, pref. (quar.)..| $1.75|Aug. 1] Holders of rec. July 16 ONO (ORE J. cetndctvancnanews 1% |Oct. 1) Holders of rec. Sept. 8a 
— — & Light, 7% pf. (quar.)--| 1% |Aug. 1) Holders of rec. July 18 Convertible preference (quar.).....-. 62%c\Oct. 1] Holders of rec. Sept. 8a 
vue Ooo DE pith cctncniwsone $1.50)Aug. 1) Holders of rec. July 18 Bunte Bros., com. (quar.).......-.-.-- 50c.|Aug. 1)*Holders of rec. July 25 
Uauain eo tee aa ( } ee $1 Oct. 15| Holders of rec. Sept. 15a Dremees (GUGE s) s soca k'e n Kcssctoosi *1% |Aug. 1/*Holders of rec. July 25 
- nt Pow., old A & B com. (qu.) 60c.;Aug. 1| Holders of rec. July 16a | Bush Terminal, common (quar.)---.-.-.-- 50c.|Aug. 1] Holders of rec. June 29a 
w feng he ass A & B com. (quar.)_...--.-. 12c.j;Aug. 1} Holders of rec. July 16a Common (payable in common stock).._| 14 |Aug. 1] Holders of rec. June 29a 
; _ Elec. Co., class A (quar.)...| 1% |Oct. 1] Holders of rec. Sept.15a | Byers (A. M.) Co., pref. (quar.).....-- 1% |Aug. 1) Holders of rec. July 14@ 
a preferred (quar.)..............- 1% |Aug. 15) Holders of rec. July 20a | California Packing (quar.)........-.-.- *$1 Sept. 15|*Holders of rec. Aug. 31 
Wen Pn cent preferred (quar.).......-. 1% |Aug. 15! Holders of rec. July 20a | Canadian Bronze, Ltd., com. (quar.)...| $1 Aug. 1, Holders of rec. July 16 
at ‘enn Power, 7% pref. (quar.)....} 1% |Aug. 1] Holders ofrec. July 5a PURRNONE (QUID 6 ink dd ce wradweredd $1.75|Aug. 1| Holders of rec. July 16 
w, = oe cent preferred  ) 3 1% |Aug. 1] Holders of rec. July 5a | Canadian Vickers, Ltd., pref. (quar.)...| 134 |July 31] Holders of rec. July 14 
w enn Rys., 6% pref. (quar } ore 1% |Sept.15| Holders of rec. Aug. 25 Canfield Oil, com. (quar.).........-.-- 2 Sept. 30| Holders of rec. Sept. 20 
Led rae Electric Co. DET Dcccnnhe be *$1 Aug. 1/*Holders of rec. July 10 eg ee eas ae 2 Dec. 31| Holders of rec. Dec. 20 
¥, isconsin Power & Light, pref. (quar.).| *1% |Sept.15|*Holders of rec. Aug. 31 Preferred (quar.)......-.cecccscnce 1% |Sept.30| Holders of rec. Sept. 20 
GFR Hys., HE. (GUAF.) 2.2. ccnnccs 62%c|July 31| Holders of rec. July 20a ph RE rer, ae 1% |Dec. 31| Holders of rec. Dec. 20 
Banks General Ruvestors Corp al. & Geaar).._°e7iaclOen,. i|*Maisers of tess Baaw i 
5 rs Corp.,; ¢ uar.) ... c ‘+ ) * 
peg dace est ius inie rebiihon a ghan evs as os o's 5 Aug. 1] Holders of rec. July 27¢4 Class A (quar.).....--.---- wa iitelie ts *37 eelyan2"29 oHolders of nog — ie 
Corn Exchange (quar.).....-.....-.-- 5 Aug. 1] Holders of rec. July 31a | Century Ribbon Mills, pref. (quar.)....| 134 |Sept. 1} Holders of rec. Aug. 20a 
Trust Companies Chane Corps com fquars (Nor )----| *80c/Aus._iledolders of Fee: July 48° 
‘ “i : B S. Rian se A . olders o * 
Title Guarantee & Trust (extra).......| 5 Sept.29} Holders of rec. Sept 22 Chicago Pneumatic Tool (quar.)....-.-.- 1% July 25 Holders of o0. Ju ine 
vise t Chic., Wilm. & Franklin Coal, pfd. (qu.)| $1.50|Aug. 1] Holders of rec. July 16a 
e Insurance. Chicago Yellow Cab (monthly) --.--.-.--- 25c.|Aug. 1) Holders of rec. July 20a 
— Equitable Assurance of New pO a See ae 25c./Sept. 1) Holders of rec. Aug. 20a 
ork, common (quar.)......-------- 37%e |Aug. 1] Holders of rec. July 20a | Christie, Brown & Co., Ltd., com.....- .|Aug. 1| Holders of rec. July 16a 
—_ ckerbocker Ins. of N. Y., com. (qu.)|37%c |Aug. 1] Holders of rec. July 20a | Chrysler Corp., pref. (quar. ) eae 2 Sept. 29} Holders of rec. Sept. 17a 
ew York Fire Ins., com. (quar.)...--- 30c |Aug. 1} Holders of rec. July 20a Preferred (quar.) Saale id dap so aches we i 2 Jan2’29| Holders of rec. Dec. 17a 
ee eee a Ny penne tend Py % a 1 jo ney see of rec. July 16 
. n (paya common stock) - s é 
a & Straus, Inc., pref. (quar.)-.| 134 |Aug. 1] Holders of rec. July 14a Preferred and pret. BB (monthly) ---- % Aas. i Holders of mee. July is 
Allied Chem. & Dye Corp.com. (qu.)..-| $1.5(|Aug. 1] Holders of rec. July lla Preferred B (monthly)-_..-....--.---- 5c.|Aug. 1| Holders of rec. July 16 
Allis-Chalmers Mfg., com. (quar.)----- $1.7£| Aug. 15] Holders of rec. July 24a | City Investing, common. -- -| 2% |Aug. 1] Holders of rec. June 26@ 
—- Manufactures, com. (quar.).| 50c | 3ept.30| Holders of rec. Sept. 15a | City Stores. class A (quar.)------------ 87%c|Aug. 1| Holders of rec. July 14a 
een a GE not twesccacceesune 50c | Dec. 31] Holders of rec. Dec. 15@ | Cleveland-Cliffs Iron (quar.)....-.----- $1 July 25) Holders of rec. Julyd13 
} Sere tr (GUEE) on ccccocccccesese- 1% |3ept 30] Holders of rec. Sept. 15a | Cleveland Stone (quar.).....--.-.------ 50c.|Sept. 1] Holders of rec. Aug. 154 
WETOG (QUGE.) .ncccccccccescccce 1% |Dec. 31] Holders of rec. Dec. 15a | Cluett, Peabody & Co., com. (quar.)..} $1.25)Aug. 1] Holders of rec. July 2la 
erada Corp. (quar.).-.------------ 50c |July 31] Holders of rec. July 16a | Columbian Carbon (quar.)-.--.------- $1 Aug. 1| Holders of rec. July 19@ 
American Can, com. (quar.).....--..-- 50c |Aug. 15| Holders of rec. July 31a | Conn. Cash Credit Corp., com. (quar.)- 15¢.|July 25| Holders of rec. July 9 
American Cigar, com. (quar.)....----- 2 Aug. 1] Holders of rec. July 14 i lh eee 15c.|July 25| Holders of rec. July 9 
American Coal, com. (quar.).-.------- $1 jAug. 1) July 12 to Aug. 1 Preferred (extra) ..<<....-.--sece--- 15c.|July 25| Holders cf rec. July 9 
Amer. European Securities, pref. (qu.)-.| $1.5€}Aug. 15] Holders of rec. July 31 Consolidated Cigar Corp., pref. (quar.).| 134 |Sept. 1; Holders of ree. Aug. 15 
Amer. Founders Trust, com. (quar).-.-| 25c jAug. 1] Holders of rec. July 14 Prior preferred (quar.)..-.-.-------- 1% |Aug. 1} Holders of rec. July 166 
Com. (one-one fortieth share com .stk.) (if) |Aug. 1] Holders of rec. July 14 Consol. Royalty Oil (quar.)......----- *20c.|July 25|*Holders of rec. July 14 
7% first preferred (quar.)-...------ 7%c |Aug. 1| Holders of rec. July 14 | Continental Can, com. (quar.).-.-.---- $1.25 |Aug. 15| Holders of rec. Aug. 40 
6% first preferred (quar.)-..--.-- .-| 75¢|Aug. 1) Holders of rec. July 14 Continental Motors (quar.).........-- 20c.|July 30} Holders of rec. July 15 
6% second preferred (quar.)-.-.---- 37%c.j}Aug. 1] Holders cf rec. July 14 Coos Bay Lumber, Ist pref.......---- *h$7 |July 25|*Holders of rec. July 15 
rem 4 Glue, pref. (quar.)-......--- 2 Aug. 1] Holders of rec. July 14 | Crosley Radio (stock dividend) -------- e4 2006. 84). wi cedvesansccvescwian 
merican Hardware Corp.— Crosley Radio Corp. (quar.)--.---.---- 25c./Oct. 1) Holders of rec. Sept. 20a 
GREED « non tendancswtnccocascanes $1 “ 1} Holders of rec. Sept. 15a ID cide’, Ain alicia mesh @abibccindl devia 25c.|Jan1’29| Holders of rec. Dec. 2040 
GN «6 nc dn ctieswtbscenarctoce $1 Jan1°29!} Holders of rec. Dec. 15a | Crucible Steel, common (quar.)-.-..-.-- 1% |July 31} Holders of rec. July 164 
Amer. Home Products (monthly) ------ 25c¢ |Aug. Holders of rec. July 14¢ | Cuba Company, pref.-..-------------- 3% |Aug. 1] Holders of rec. July 16a 
American Ice, com. (quar.).------- ----| 50c.|July 25| Holders of rec. July 6a | Cuneo Press, pref. (quar.).-.---------- 1% |Sept.15| Holders of rec. Sept. la 
PRIN (GRRE) on wan oe oscocacsess 1% |July 25| Holders of rec. July 6a | Curtis Publishing, samba (monthly)..| 50c.|Aug. 2| Holders of rec. July 20 
Amer. Laundry Machinery, com. (quar.)/*$1 Sept. 1|*Holders of rec. Aug. 20 Common (monthly) -.......--------- 50c.|/Sept. 2} Holders of rec. Aug. 200 
Amer. Linseed, pref. (quar.).---------- 1% |Oct. 1] Holders of rec. Sept. 20a CONNIE (GROTE) ctiicdiia nn onde cdiincns 50c.|/Sept. 10} Holders of rec. Aug. 2 
Preferred (GQuar.).....0--cc-cccsece 1% |Jan2’29| Holders of rec. Dec. 21a | Dairy Dale Co., class A (quar.)...----- *37 4c\|Aug. 1/*Holders of rec. July 14 
Amer. Mach. & Fdy., com. (quar.).---.| $1 Aug. 1] Holders of rec. July 20a CRORE TD LORAE) 6 iskd éwh ccd nctibnose *18%c\ Aug. 1|*Holders of rec. July 14 
DR (BNE) nn awe snccnwcces 1% |Aug. 1| Holders of rec. July 20a | Davega, Inc. (quar.)....------------- 25c.|Aug. 1) Holders of rec. July 16 
American Manufacturing, com. (quar.)-| 1 Oct. 1| Holders of rec. Sept. 15a | Davis Industries, class A (quar.)...---- *31%c\Oct. 1)\*Holders of rec. Sept. 20: 
OO eS) ee eee 1 Dec. 31) Holders of rec. Dec. 15a COR MONEE) 5 okt cabuidiwndiaowd *314c|Jan1’29|*Holders of rec. Dec. 20 
Pretetres (GUuAl.) 2. ccccccccccncccee 1% |Oct. 1| Holders of rec. Sept. 15a re eS a a et pe pore *31%cl\Oct. 1)*Holders of rec. Sept. 20 
Preferred (quar.)..-.-.------------- 1% |Dec. 31} Holders of rec. Dec. 15a CAAT SOEs tiviedncticnbacnkddndel *31%c|Jan1'29|*Holders of rec. Dec. 20 
American Metal, common (quar.).----- 75c.\Sept. 1| Holders of rec. Aug. 21a | Decker (Alfred) & Cohn, com. (quar.)..| *50c./Sept. 15|*Holders of rec. Sept. 5 
Preferred (quar.)......------------ 1% |Sept. 1} Holders of rec. Aug. 21a Wreteesee (UAE) 2 cslecbhcdewctaiese 1% |Sept. 1| Holders of rec. Aug. 206 
American Meter (quar.)...-.--------- *$1.25'\July 31|*Holders of rec. July 18 Denison Mfg., debenture stock (quar.)..| $2 Aug. 1} Holders of rec. July 20 
Amer. Sales Book, Ltd., pref. (quar.)--| 1% |Aug. 1] Holders of rec. July 16a Pretened (GUAT) iii dc ce cncwcndieos $1.75|Aug. 1| Holders of rec. July 20 
Amer. Shipbuilding, com. (qu.) 2 Aug. 1{| Holders of rec. July 14a | Diamond Match (quar.).....-.------- 2 |Sept.15| Holders of rec. Aug. 31a 
Preferred (quar.)......------------ 1% |Aug. 1) Holders of rec. July 14a | Dunhill International (quar.)--.--.-.---- $1 Oct. 15| Holders of rec. Oct. 14 
Amer. Smelt. & Refg., com. (quar.) $2 Aug. 1} Holders of rec. July 13a Gresseny pk dinpliantu hans ckibbund $1 Jan15’'29| Holders of rec. Dec. 31a 
Preferred (quar.).-...-------------- 1% |Sept. 1| Holders of rec. Aug. 3a eae a ee $1 Ap15’29| Hold. of rec. Apr. 1 '29@ 
American Sumatra Tob., pref. (quar.)--| 1% |Sept. 1] Holders of rec. Aug. 15a | Du Pont (E. I.) de Nem. & Co.— 
American Thermos Bottle, com. A (qu.)| *25c.|Aug. 1/*Holders of rec. July 20 Debenture stock (quar.)_-..--.------- 1% |July 25) Holders of rec. July 10@ 
Amer. Vitrfied Proc., pref. (quar.).---- $1.75|Aug. 1) Holdersof rec. July 20 Eastern Bankers Corp., common...--.-.- 3 Aug. 1) Holders of rec. June 30 
Anaconda Copper Mining (quar.)...-.-- $1 |Aug. 20] Holders of rec. July 14a Common (extra).....-..- ast 2 Aug. 1] Holders of rec. June 30 
Angle Steel Tool (quar.)...----------- 20c.\Oct. 15) Holders of rec. Oct. 5 Preferred (quar.)...-.-. --| 1% |Aug. 1| Holders of rec. June 30 
Arizona Commercial Mining..--.-.---- 25c.|/July 31| Holders of rec. July 16 PUES CED oii ccd adicoctidcans 1% |Nov. 1| Holders of rec. Sept. 30 
Artloom Corp., com. (quar.)-.-.------ 75¢. . Holders of rec. Sept. 214 PRONE (NIE 2 hk wtiddtmccccdisecs 1% |Feb1'29| Holders of rec. Dec. 31 
CE SED nde tr adncenesecs 75c.|Jan1’29| Holders of rec. Dec. 21a | Eaton Axle & Spring, com. (quar.)-.--.--. 50c.|Aug. 1} Holders of rec. July 14@ 
po ee 1% pt. 1| Holders of rec. Aug. 17a | Electrical Products, common (No. 1)--- *$1 Aug. 1)|*Holders of rec. J 25 
| 1% . 1] Holders of rec. Nov. 16a — National Watch (quar.)_......--. 2%c.|Aug. 1)*Holders of rec. July 14 
Art Metal Works, conv. pf. (qu.) (No. 1) 45c.\|Aug. 1| Holders of rec. July 16 Emsco Derrick & Equipment-..-_....-.-. 1% |July 25| Holders of rec. July 10 
Dry ,com. (quar.)....| 63c.|Aug. 1] Holders of rec. July 14¢ | Enamel & Htg. Prod., Ltd. (qu.) (No. 1) Aug. 1) Holders of rec. July 14 
lst preferred (quar.)...------------ 1% |Sept. 1] Holders of rec. Aug. lla | Equitable Cas. & Surety (qu.) (No. 1)--| 25c.|/Aug. 15| Holders of rec. Aug. 1 
24 preferred (quar.)...------------- 1% |Sept. 1| Holders of rec»Aug. lla | Eureka Pipe Line (quar.)..----------- $1 Aug. 1)| Holders of rec. July 16 
Atlantic Coast Fisheries, com. (quar.)_.| $1 Sept. 1) Holders of rec. Aug. 20 Eureka Vacuum Cleaner (quar.)_--.--- $1 Aug. 1| Holders of rec. July 20@ 
Atlantic Gulf & West I. S. S. Lines— Exchange Buffet Corp. (quar.)-..---.-- 37 Ke.\July 31| Holders of rec. July 16a 
Preferred (quar.) ....-------ccce+-- 75c.|\Sept.29| Holders of rec. Sept.10a | Fair (The), com. (monthly) --..-..-.--.-- 20c.|Aug. 1] Holders of rec. July 20a 
SEE, SID hn nner nibacos 75c.|Dec. 31] Holders of rec. Dec. lla Common (monthly)-.....---------- 20c.|Sept. 1} Holders of rec. Aug. 21a 
Atlantic & Panific International Corp— Common (monthly)-_....----------- 20c.|Oct. 1] Holders of rec. Sept. 200 
1st preferred (quar.) (No. 1)---.---- 75c.|Aug. 1) Holders of rec. July 16a oe eek ee are 1% |Aug. 1) Holders of rec. July 21a 
Atlantic Refining, pref. (quar.)..------ 1% |Aug. 1] Holders of rec. July 16a | Fajardo Sugar (quar.)....-.---------- 2% |Aug. 1] Holders of rec. July 19 
Atlas Powder, pref. (quar.)......--.-- 1% |Aug. 1] Holders of rec. July 20a | Fanny Farmer Candy Shops, com. (qu.).| 25¢.j/Oct. 1) --------------------- 
Atlas Stores Corp. (No. 1)------------ ASM oMEER. Bh nticwstinldscinacmnnede CE CONOE SD siti dd crite aviboad 25c.|Jan 1’29| .-------------------- 
Babcock 2. Wilcox Co. (quar.)....----- 1% |Oct. 1| Holders of rec. Sept. 20a | Fashion Park, Inc., com. (quar.)-..-.---- 50c.|Aug. 31| Holders of rec. Aug. 17@ 
"ng lah i AE Sa 1% |Jan1'29| Holders of rec. Dec. 20a Common (quar.)-.-.--..-----------| 50¢.|Nov. 30] Holders of rec. Nov. 30a 
2G ae ew ee RRR es 1% |Apr1’29|Hold. of rec. Mar. 20 29a | Federal Chemical (quar.).....--.-----| *1}46 |Aug. 1) ---------------------- 
Balaban m4 Katz (monthly)-.-........ *25c.|Aug. 1|*Holders of rec. July 20 | Federated Business Publications, com_..| 25c.|Aug. 1) Holders of rec. July 20 
A eS os en A og nad *25c.|Sept. 1|*Holders of rec. Aug. 20 | Financial & Indust. Sec., com. (interim).|*$1 __|Aug. 15|*Holders of rec. Aug. 4 
ad ceeaibenl *25c.\Oct. 1|*Holders of rec. Sept.20 | Fisk Rubber, 1st pref. (quar.)--------- $1.75|Aug. 1) Holders of rec. July 16a 
Preferred (quar.)-...--------»----- *1% |Oct. 1|*Holders of rec. Sept. 20 First pref. convertible (quar.)--.---- $1.75|Aug. 1) Hclders of rec. July 16¢ 
Bamberger (L.) & Co., pref. (quar.)-.--| 1% |Sept. 1) Holders of rec. Aug. lla Second pref. convertible (quar.).----- $1.75|Sept. 1| Holders of rec. Aug. 15@ 
Preferred (quar.)..---------------- 1% |Dec. 1| Holders of rec. Nov. 10a | Formica Insulation (quar.)------------ 25c.|Oct. 1| Holders of rec. Sept. 15a 
Bancroft (Jos.) & SonsCo., pref.(quar.)| 1% |July 31| Holders of rec. July 16 PN 146 netic etdeth sno wninaas 10c.|Oct. 1) Holders of rec. Sept. 15a 
Bankers Capital Corp., pref. (quar.)...| $2 Oct. 15| Holders of rec. Oct. 1 NN. ti tnateinincidhuvae shaders 25c.|Jan1°29| Holders of rec. Dec. 154 
pe ee eee ere $2 Jan15'29| Holders of rec. Dec. 31 EET TT LE GE AA A aE a 10¢c.|Jan1’29| Holders of rec. Dec. 154 
Bankers Financial Trust ..-----.------ $1 |Aug. 1| Holders of rec. June 30 | Franklin (H.H.) Mfg., pref. (quar.)----| *1% |Aug. 1)*Holders of rec. July 20 
Barnhart Brothers & Spindler— Freeport Texas Co. (quar.)------------ $1 Aug. 1| Holders of rec. July 14a 
First and second preferred (quar.)----| 1% |Aug. 1) Holders of rec. July 214 SN cht kcncictensguisinitsemoepacere 75c.|Aug. 1/ Holders of rec. July 1l4@ 
Bastian-Blessing Co., pref. (quar.)----- $1.75'Oct. 1! Holders of rec. Sept. 20a French’ Line, Amer. shares (No. 1)----- *$2.54'July 24'*Holders of rec. July 17 
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Per When Books Closed Per When Books Closed 
Name of Company. Cent. |Payable. Days Inclusive. Name of Company. Cent. | Payable. Days Inclusive. 
Miscellaneous (Continued) . Miscellaneous (Continued) . 
General Cable, class A (quar.).......-- $1 Sept. 1| Holders of rec. Aug. 10a | Morris (Philip) & Co., Ltd., Inc. (qu.)-- 25c.|Oct. 15 Holders of ree. Oct. . la 
% |Aug. 1) Holders of rec. July 10a | Quarterly_...-.-..--.--------------- 25¢.Ja\n. 16'29| Hold. of rec. Jan. 2 '29a 
SD cite sndniscoddcue a= 1% |Aug. 1) Holders of rec. July 10a Quarterly .......--- 
General Cigar, Inc., com. (quar.)..---- 1 Aug. 1| Holders of rec. July 16a | Motor Products, common (quar.)------ 50c.| Aug. ; Holders of rec. July 20a 
Preferred (quar.)...........------- 1% |Sept. 1| Holders of rec. Aug. 22a | Preferred (quar.)------------------ $1.25/Aug. 1/ Holders of rec. July 20a 
Gmera GEE CNUEE nc nocncccccanss $1 July 27| Holders of rec. June 15a | Mulford (H. K.) Co., com. (quar.)----- *$1.50) Aug. 15|*Holders of rec. July 14 
RE cee $1  |July 27! Holders of rec. June 15a | Mullins Mfg., pref. (quar.)----------- 2 |Aug. 1) Holders of rec. July 164 
Special stock (quar.) 15c.\July 27| Holders of rec. June 15a | Murphy (G. C.) Co. (quar.)----------- 25c.|Sept. 1| Holders of ree. Aug. 22 
General Motors Corp., 7% pref. (quar.)-| 1% |Aug. 1] Holders of rec. July 9a fly.....-.------------------ 25c.|Dec. 1) Holders of rec. Nov. 21 
6% preferred (quar.) Tee Et Rt 1% |Aug. 1) Holders of rec. July 9a | Nash Motors, com. (quar.)--.--------- $1 Aug. 1/ Holders of rec. July 20a 
6% debenture stock (quar.)....---.-- 1% |Aug. 1] Holders of rec. July 9a Common (extra) ...---------------- 50c.|Aug. 1) Holders of rec. July 20a 
General Stock Yards, com. (quar.)-.-..-- 50¢c.|Aug. 1) Holders of rec. July 16 National American Co., Inc. (quar.)----| 50c.|Aug. 1} Holders of rec. July 16a 
SD RE a ea $1.50\|Aug. 1| Holders of rec. July 16 Quarterly . .-.--------------------- 50c.|Nov. 1| Holders of rec. Oct. 15a 
General Tire & Rubber, com. (quar.)-.-| 75e.|Aug. 1| Holders cf rec. July 20 | National Bellas Hess Inc., pref. (quar.)-| 1% |Sept. 1) Holders of rec. Aug. 21a 
Gilehrist Co. (quar.).........-..----- 75¢.|July 31| Holders of rec. July 16 | National Biscuit, com. (quar.)--------- $1.50/Oct. 15) Holders of rec. Sept. 284 
Gillette Safety Razor (quar.)_....----- $1.25|Sept. 1| Holders of ree. Aug. 1a Preferred (quar.)------------------ 1% |Aug. 31) Holders of rec. Aug. 174 
Gimbel Bros., Inc., pref. (quar.)------- 1% |Aug. 1| Holders of rec. July 14a | National Carbon, pref. (quar.)-------- 2_, |Aug. 1 Holders of rec. July 20 
Gladding, McBean & Co., monthly-.--.-- 25c.|Aug. 1| July 21 to July 31 National Dept. Stores, lst pref. (quar.)-| 134 |Aug. 1] Holders of rec. July 16a 
Ee RRR mie Raia Ta 25c.|\Sept. 1| Aug. 21 to Aug. 31 National Lead, pref. B (quar.)--.------ 1% |Aug. 1) Holders of rec. July 20a 
gee te ipa agers Cs eae 25¢.\Oct. 1| Sept.21 to Sept. 30 National Radiator, pref. (quar.).------ 1% |Aug. 1) Holders of rec. July 21a 
Ne cemioal 25c.\Nov. 1| Oct. 21 to Oct. 31 Nat. Recording Pump. (quar.)--.----- 75c.|Aug. 1) Holders of rec. July 20 « 
DN Me a 25¢.|Dec. 1) Nov.21 to Nov.30 | National Supply, common (quar.)------ $1 |Aug. 15) Holders of rec. Aug. 4a 
Gold Dust Corp. (quar.)............-. 75¢c.|Aug. 1| Holders of rec. July 17a | National Tea. 614% pref. (quar.)------ 1% |Aug. 1) Holders of rec. July 14 
Gorham Manufacturing, 1st pref. (qu.)-| 134 |dSept.1| Holders of rec. Aug. 15 National Tile, common (quar.) - - ------- 75e.|Aug. 1) Holders of rec. July 15a A 
Gossard (H. W.) Co., com. (montbly) -.|33 1-3c|Sept. 1] Holders of rec. July 20a | Nauheim Pharmacies, Inc., pref. (quar.)|6234c.|Aug. 1) Holders of rec. July 17 
Common Gnontity)..............6- 33 1-3e . 1| Holders of rec. Aug. 21a Preferred (quar.) .....--.-.-------- 62%c.|Nov. 1) Holders of rec. Oct. 17 
Common (monthly)_.......-------- 3 i+ 1| Holders of rec. Sept. 20a | Neisner Bros., Inc., 7% conv. pf. (qu.)-| *1% |Aug. 1/*Holders of rec. July 14 
Common (monthly)........-.------|3: : 1| Holders of rec. Oct. 19a | Nelson (Herman) Corp., stock div------ el Oct. 1) Holders of rec. Sept. 18a 
Common (monthly)........-------- : 1| Holders of rec. Nov. 20a | New England Equity Corp. com------- 50c.|Aug. 1) Holders of rec. July 16 
Common (monthly)............-.-- 2 9\| Holders of rec. Dec. 20 New Jersey Cash Credit Corp. com. (qu.) 15c.|July 25| Holders of rec. July 9 
Gotham Silk Hosiery, pref. (quar.)-.-.--- 1% |Aug. 1| Holders of rec. July 16a Common (1-100th sh. of pref. stock.) - @) July 25| Holders of rec. July 9 
Granby Cons. Min. & Smelt. (quar.).---| $1 Aug. 1] Holders of rec. July 13a Preserved (GUAT) «ooo nc cwcccscescce 15e. July 25| Holders of rec. July 9 
Grand (F. & W.) 5-10-25 cent Stores— yy. - eer rere 15c.|July 25) Holders of rec. July 9 
FO ern Tere $|1.624|Aug. 1) Holders of rec. July 14a Preferred (1-100th sh. pref. stock).--| (J) |July 25) Holders of rec. July 9 a 
Gruen Watch— New Jersey Zinc (quar.)..-..--..------ 2 Aug. 10; Helders of rec. July 20a 
COR (GERP.) on cccanccneccsacece 50c./Sept. 1) Holders of rec. Aug. 20a | New Process Co., pref. (quar.)-------- 1% |Aug. 1] Holders of rec. July 15 
ES ee Pee 50c.|Dec. 1] Holders of rec. Nov. 20a | Newton Steel, pref. (quar.)-...--------- *1% July 31|*Holders of rec. July 15 
PD GE os cncncecencesnnn ae 50c.|Mar1'29| Holders of rec.Feb.19’29a | New York Air Brake, com. (quar.)----- 75c.|Aug. 1} Holders of rec. July 10a 
0 6G 3 ee ee ee 1% |Aug. 1] Holders of rec. July 20a | N. Y. & Honduras Rosario Mining---- 25c.| July 28| Holders of rec. July 18 
EEGHEIOG (GUBE.) nn codccosessicec- 1% |Nov. 1| Holders of rec. Oct. 20a eA ha Birk br ccds bese acosvtwanen d25c.|July 28| Holders of rec. July 18 
PRGEGTEE (GUS .) csiicccactnecscocce 1% |Feb1'29' Hold. of rec. Jan. 19’29a | New York Merchandise, com. (quar.).-} *50c.;Aug. 1,*Holders of rec. July 20 
Hammermill Paper, com. (quar.)------ *25c.|Aug. 15 *Holders of rec. July 31 First preferred (quar.)-..-.-.-------- *1%% |Aug. 1\*Holders of rec. July 20 
Harbison-Walker Refrac., com. (quar.)-| 1 |Sept. 1] Holders of rec. Aug. 21a | N. Y. Transportation (quar.)---------- 50c.|July 16) Holders of rec. July 2a@ 
Profetred (Gua?.)....-ccccccccscnce 1% |Oct. 20) Holders of rec. Oct. 10a | Nichols Copper, common -.....-.------ 50c.|Dec. 15) Holders of rec. May 24 
Harris-Seybold- Potter, pref.(quar.)-.--| *1% |Aug. 1|*Holders of rec. July 20 Noma Elec. Corp. (quar.)......------ 40c.|Aug. 1) Holders of rec. July 14 
Hart-Carter Co., conv. pref. (qu.)(No.1)| *50c.|/Sept. 1)*Holders of rec. Aug. 15 Northwestern Engineering, com. (quar.)| *50c.|Aug. 1)*Holders of rec. July 16 
Hart, Schaffner & Marx, Inc. (quar.).--| *2 Aug. 31|*Holders of rec. Aug. 15 Oil Well Supply, pref. (quar.)..-..---- 1% |Aug. 1)| Holders of rec. July 12a 
Hazeltine Corp. (quar.)......-------- *25c.|Aug. 24\*Holders of rec. Aug. 4 Oppenheim, Collins & Co. (quar.)------ $1 Aug. 15| Holders of rec. July 27 
Hershey Chocolate, prior pref. (quar.)--| $1.50|Aug. 15| Holders of rec. July 25a | Oppenheimer & Co., pref. (quar.)-.---- $2 |Aug. 1| Holders of rec. July 25 
Convertible preferred (quar.)-.-.------ $1 Aug. 15| Holders of rec. July 25a | Otis Elevator, pref. (quar.)_.---------- 1% |Oct. 15| Holders of rec. Sept. 29a 
Hibbard, Spencer,Bartlett&Co.(mthly) - 35c.|July 27| Holders of rec. July 20 Outlet Company, com. (quar.)_..---.-- $1 |Aug. 1} Holders of rec. July 20a 
PEN cc cncncscuctncdovtsecatpeous 35c.|Aug. 31| Holders of rec. Aug. 24 First preferred (quar.)_.-.-..------- $1.75 |Aug. 1| Holders of rec. July 20a 
PE Gitiibe seeccncndasncnncdvowa 35c.|Sept.28| Holders of rec. Sept. 21 Second preferred (quar.).....----.--- $1.50 |Aug. 1} Holders of rec. July 20 
Higbee Co., Ist pref. (quar.)..-.------- 1% |Aug. 1) July 22 to Aug. 1 Overseas Securities Co_........------- 50c.|Aug. 15} Holders of ree. Aug. 1 
CS eee ea eee 25c.|Sept. 30| Holders of rec. Sept. 15a SA a ae 50c.|Aug. 15} Holders of rec. Aug. 1 
Holly Sugar, pref. (quar.).....-.------ 1% |Aug. 1] Holders of rec. July 16 Pacifie Coast Biscuit, com. (quar.).---| *25¢.;|Aug. 1|)*Holders of rec. July 15 
Pref. (accr. accum. div.).......----- h3% |Aug. 1) Holders of rec. July 16 Pe SES cin cemacdacseusnes *|87%c.|Aug. 1|/*Holders of rec. July 15 
Homestake Mining (monthly) -.-.-.------ 50c.|July 25| Holders of rec. July 20a | Packard Electric, common (quar.)------ 70c.\July 15} Holders of rec. June 29 
Hood Rubber, preference (quar.)--.---- *1% |Aug. 1|*Holders of rec. July 20 Co SR Ss nk scccnecuen~ 30c.|/July 15| Holders of rec. June 29 
Seven per cent pref. (quar.)...-.----- *1% |Aug. 1)/*Holders of rec. July 20 Packard Motor Car Co. (monthly) ----- 25c.|\July 31| Holders of rec. July 14a 
Horn & Hardart of N. Y., com. (qu.)---| 37% |Aug. 1) Holders of rec. July lla Pantene ae aR aeeres Bee $1 July 31|3Holders of rec. July 14a 
| ey ee ee 25c.|Aug. 1| Holders of rec. July lla ES RS EE ROS S57 25c.|Aug. 31) Holders of rec. Aug. 154 
i eS ee eee *$1.75|Sept. 1|*Holders of rec. Aug. 11 6 tks Baim ipa e baked hae ei 25c.|Sept. 29| Holders of rec. Sept. 154 
Household Products (quvar.).-.-------- 87 %4c|\Sept. 1| Holders of rec. Aug. 15a DEE Shinde sda anna toesndnben 25c.|Oct. 31| Holders of rec. Oct. 154 
Hunt Bros. Packing, class A (quar.).--| *50c.;Aug. 1/*Holders of rec. July 16 J Se a ers eee 25c.|Nov. 30| Holders of rec. Nov. 154 
Hupp Motor Car, common (quar.)----- 50c.;|Aug. 1) Holders of rec. July 14a | Paragon Refining, pref. (No. 1)_------- *$3 Oct. 1|*Holders of rec. Sept. 15 
Common (payablein common stock) -- \% |Aug. 1) Holders of rec. July 14a | Park & Tilford (quar.)_-.----.-------- 75c.|Oct. 14} Hollders of rec. Sept. 29a 
TEED ITE (QUEP.) <2 cccccccsescest 60c./Oct. 15) Oct. 4 to Oct. 15 Stock dividend (quar.)_.......------ el Oct. 14| Holders of rec. Sept. 29a 
Independent Oil & Gas (quar.)_.--.----- 25c.|July 31| Holders of rec. July 16a GG 25 nc cerdienbncchenenscut 75c.|Ja 14°29} Holders of rec. Dec. 29a 
Indiana Pipe Line (quar.).....-.------ $1 Aug. 15| Holders of rec. July 13 Stock dividend Aa cotabnwekawud el Ja 14’29| Holders of rec. Dec. 29a 
BE tiicddce eniwteeiwnsoocownnce $1 Aug. 15| Holders of rec. July 13 Le ahh ei be demain we ane 75¢c.|Ap14’29| Hold. ofrec. Mar. 29 ‘29a 
Ingersoll-Rand Co., com. (quar.)------ 75c.|\Sept. 1] Holders of rec. Aug. 6a Stock dividend Say el |Api4’29| Hold. of rec.Mar. 29 '29a 
Internat. Agricul. Corp., prior pref. (qu.)| 134 |Sept. 1] Holders of rec. Aug. 15a | Penmans, Ltd., com. (quar.)..-.----- *$1 |Aug. 15|*Holders of rec. Aug. 
Internat. Business Machines (quar.)----| $1.25)Oct. 10) Holders of rec. Sept. 22a pe OS 6 Bee eee *1% |Aug. 1|*Holders of rec. July 21 
International Cigar Mach'y, com. (qu.)-} $1 Aug. 1} Holders of rec. July 20 Pennsylvania Cash Credit, com. (quar.). 15¢c.|July 25} Holders of rec. July 9 
International Harvester— PS GS er ae 15c.|July 25| Holders of rec. July 9 
Common (payable in com. stock) - - .-- f2 July 25| Holders of rec. June 25a Petertes Genera)... 0. onc on neces Holders of rec. July 9 
Preferred (qua?.).. .......+---22--- 1% |Sept. 1) Holders of rec. Aug. 4a | Penn Traffic Co_....-.-------------- Holders of rec. July 14a 
Internat. Nickel, pref. (quar.) --------- 1% |Aug. 1] Holders of rec. July 12a | Perfection Stove (monthly) -...-...----- Holders of rec. July 20a 
Internat. Paper, common (quar.)------- 60c.|Aug. 15} Holders of rec. Aug. la DE ba dddedoctbeuccatinnass Holders of rec. Aug. 20a 
Internat Printing Ink, com. (qu.) (No. 1)|*432, |Aug. 1/*Holders of rec. July 16 as oh Holders of rec. Sept. 20a 
Preferred (quar.).....------------- *1% |Aug. 1)|*Holders of rec. July 16 ct to dig niet bp narny ab eee : Holders of rec. Oct. 20a 
Internat. Shoe preferred (monthly) - - - - - 50c.;Aug. 1] Holders of rec. July 14a tbl osacadibuneaacndnicsos , Holders of rec. Nov. 20a 
Preferred (monthly) ---------------- 50c.|Sept. 1] Holders of rec. Aug. 15a BR bo hasan wo ntkscbsewbaseas . Holders of rec. Dec. 20a 
Preferred (monthly) -.-------------- 50c.;Oct. 1] Holders of rec. Sept. 15a | Philadelphia Insulated Wire ‘ Holders of rec. July 16a 
Preferred (monthly) -.....-.-..-.---- 50c.|Nov. 1] Holders of rec. Oct. 15a | Phillips-Jones Corp., Be (quar.)...-- 1% |Aug. 1] Holders of rec. July 20¢ 
Preferred (monthly) ---------------- 50c. . 1} Holders of rec. Nov. 15a | Pick (Albert) Barth & Co., -» Dartic. pref. 
Interstate Lron & Steel, com. (quar.)----| $1 t. 15) Holders of rec. Oct. 5a (quarterly) -.........—-.-._..-- --| 43%c.|Aug. 15| Holders of rec. July 25 
CREO (QUEL.) .. 22 22 co en cwcccee $1 J’nl5'29| Holders of rec. Jan.5’29a | Pickwick Corp., com. (quar.) riche cl 20c.|/July 25) Jwy 16 to July 24 
Intertype Corp., common (quar.)--.--.-- 25c.|Aug. 15} Holders of rec. Aug. 1a | Piggly Wiggly Western States (quar.)_..|*374c|Aug. 1|*Holders of rec. July 20 
Ceemem (O8brE). cnn neccsecce 25c.|Aug. 15} Holders of rec. Aug. la | Pittsburgh Screw & Bolt, com. (quar.)-.-| *75c.)Aug. 12|*Holders of rec. June 29 
First preferred (quar.)-.--..-------- $2 Oct. 1] Holders of rec. Sept.14 | Pittsburgh Steel, pref. (quar.)_-.------. 1% |Sept. 1] Holders of rec. Aug. 1la 
Iron Products Corp., com-_--.--.-. ----| *65c.|July 27|*Holders of rec. July 16 | Postum Co., Inc., no parcom. (quar. i 75c.|Aug. 1| Holders of rec. July 16a 
Jewel Tea, com. (quar.)...-.--------- *$1  |Oct. 16|*Holders of rec. Oct. 2 | Prairie Pipe Line (quar.).....--------- 31% |July 31| Holders of rec. June 30a 
Preferred (quar.).....------------- *1% |Oct. 1/*Holders of rec. Sept.14 | Prudence Co., Inc., pref. (quar.)-..---- 1% Jjan15’29| Holders of rec. Dec. 31a 
Kaufmann Dept. Stores, com. (quar.)--| 25c.;Aug. 1] Holders of rec. July 10 a ere eee $1.50) Aug. 15} Holders of rec. July 31a 
Kayser (Julius) & Co., com. (quar.)----| $1.25'Aug. 1] Holders of rec. July 16a | Pullman, Inc. (quar.)......----------- $1 Aug. 15| Holders of rec. July 24a 
Kelsey Wheel Co., pref. (quar.)-------- 1% ,Aug. 1) Holders of(rec. July 20a | Quaker Oats. pref. (quar.)...---------- 5 Holders of rwe. Aug, 1a 
Keystone Watch Case, pref. (quar.)----| 1% |Aug. 1] Holders of rec. July 19a | Rapid Electrotype (quar.)-__---- *Holders of rec. Sept. 1 
Kirby Lumber, cummon (quar.)------- 1% |Sept. 10] Holders of rec. Aug. 31 Ginette Civiteed >. 755545 <--.ndis... 5 *Holders of rec. July 1 
Common (quar.)---.-..--.-------. -| 1% |Dec. 10} Holders of rec. Nov. 30 Reed (C. A.) Co., class A (quar.)...----| 50c.;|Aug. 1| Holders of rec. July 21 
Knox Hat, A partic. pref. (quar.)._-.- *$1 Aug. })*Holders of rec. July 15 | Rice-Stix Dry Goods, com. (quar.)----- 37%c\|Aug. 1} Holders of rec. July 15 
Kress (S. H.) & Co., com. (quar.).....| 25c.|Aug. 1| Holders of rec. July 20a | Richfield Oil, com. (quar.)_.--------- 50c.|Aug. 15| Holders of rec. July 20a 
Special preferred (quar.)---...------ *15c.|Aug. 1|*Holders of rec. July 20 pS Re ey Se a *44%c|Aug. 1|*Holders of rec. July 5 
Lakey Foundry & Mach.,com. (quar.)--| 30c.|July 30] Holders of rec. July 20 | Royal Dutch Co.,N.Y.shares__------- $1.879|Aug. 3) Holders of rec. July 234 
Common (extra) -.----------------- 30c.|July 30| Holders of rec. July 20 | St. Joseph Lead (quar.)....-.--------- 50c.|Sept.20| Sept. 9 to Sept. 20 
Landay Bros., Inc., class A (quar.).-.-| 75c.|Aug. 1] Holders of rec. July 13a pM Ss, ik SC ee eae 25c.|Sept.20| Sept. 9 to Sept. 20 
Landers, Frary & Clark (quar.) -.-.--. 75c.\Sept. 30] Holders of rec. Sept. 21a CE oes Eee ilaccasncns 50c.|Dec. 20} Dec. 9 to Dee. 20 
Ply ..--..-.----------------- 75c.|Dec. 31] Holders of rec. Dec. 22a pe CS ee ees 25c.|Dec. 20} Dec. 9 to Dec. 20 
Landis Machine--..-.-.-........-.-..-- 75c.|Aug. 15| Holders of rec. Aug. 5 St. Lawrence Flour Mills, pref. (quar.)_| *1% |Aug. 1/|*Holders of rec. July 20 
Lane Bryant, Inc., pref. (quar.) -------- 1% |Aug. 1] Holders of rec. July 14 Salt Creek Producers (quar.)-...------ 75c.|Aug. 1] Holders of rec. July 16a 
Lanston Monotype Machine (quar.)--.-}| 134 |Aug. 31] Holders of rec. Aug. 21a | Savage Arms, pref. (quar.)-..--------- *1\% |Aug. 15|*Holders of rec. A 1 
Lehigh Coal & Navigation (quar.)--.._- $1  |Aug. 31] Holders of rec. July 31a | Savannah Sugar, common (quar.)---.-- $1.50 |Aug. 1) Holders of rec. July 16 
Lehigh Portland Cement, com.---.---- 62}4c|Aug. 1) Holders of rec. July 14a Piste taney. 3... ---s<--~~ 1% |Aug. 1) Holders of rec. July 16 
Lehigh Valley Coal ctfs. of interest._.._ $1.25 |Aug. 1) Holders of rec. July 14 Scher-Hirst Co., class A (quar.)......-- 50c.;Aug. 1] Holders of rec. July 20 
Lion Oil (quar.) - .--..----------------- 50c.|July 27| Holders of rec. June 29a | Schulte Retail Stores, com. (quar.)----- 87 %c|Sept. 1) Holders of rec. Aug. 15a 
Libby-Owens Sheet Glass, com. (quar.)-| *50c.|Sept. 1|*Holders of rec. Aug. 22 oe ee ae 87%c|Dec. 1] Holders of rec. Nov. 15a 
Preferred (quar.)-..-.-.------------ *1% |Sept. 1|*Holders of rec. Aug. 22 Common (payable in com. stock) ----- u% |Sept. 1| Holders of rec. Aug. 15 
Liquid Carbonic, com. (quar.)-....--.- 90c.|Aug. 1] Holders of rec. July 20a Common (payable in com. stock) ----- u% |Dec. 1) Holders of rec. Nov. 15 
Lit Brothers (quar.)........-.-.--.-- - |Aug. 20) Holders of rec. July 10a Common (payable in com. stock) ----- Oo thier “90 ss0csacsn focus dp ekoee 
Loew's Boston Theatres (quar.) - |Aug. 1) Holders of rec. July 14 Scott Paper, pref. (quar.)_.......--.-..- S56 CO Bh vnwiaeade caso case 
Loew’s Incorporated $6 }4 pref. (qu.) . -$} 1.6244| Aug. 15) Holders of rec. July 28a | Seacrest Laundry, com. (quar.)_--..-._ 25c.|Aug. 1| Holders of rec. July 28 
Loose-Wiles Biscuit, common (quar.) - -- 4 Aug. 1) Holders of rec. July 18a LEP eee 1% |Aug. 1) Holders of rec. July 28 
Los Angeles Investment (quar.)-...-..-- *4c. |Aug. 15|*Holders of rec. July 13 Sears, Roebuck & Co. (quar.)_..._---- % |Aug. 1| Holders of rec. July 14 
Louisiana Oil Refg., pref. (quar.)...-.- $}1 .62}4|Aug. 15) Holders of rec. Aug. la | Seeman Brothers, Inc., com. (quar.)-__ 50c.|Aug. 1\ Holders of rec. July 16 
Macy (R. H.) Co., common (quar.)----| $1.25)Aug. 15} Holders of rec. July 28a | Selby Shoe (quar.) (No. 1)______-__--- 55¢e.|Aug. 1| Holders of rec. Julyd13 
Marion Steam Shovel (stk. div.)...--.- Re RC Se ae eae $6 pref. (quar.) (No. 1).......-.---- *$1.50|Aug. 1/*Holders of rec. Julyd13 
May Dept. Stores, com. (quar.)-....-.-- $1 Sept. 1] Holders of rec. Aug. 15a | Seton Leather, com. (quar.) (No. 1)_--| *50c.;Aug. 1|*Holders of rec. July 
Maytag Co., pref. (quar.)......-.---- 75c.;Aug. 1) Holders of rec. July 20a | Shaffer Oil & Ref’g, pref. (quar.)__.__-- 1% |July 25) Holders of rec. June 30 
First preferred (quar.).......------ $1.50|)Aug. 1) Holders of rec. July 20a | Shell Transport & Trading, Amer. shs__*/$1.455|July 23) Holders of rec. July 16 
McCall Corp., com. (quar.).....--.---- 75ce.|Aug. 1] Holders of rec. July 20a | Sinclair Consol. Oil, pref. (quar.)_.____- *$2 Aug. 15|*Holders of rec. Aug. 1 
McCrory Stores, pref. (quar.)......--.-. $1.50;)Aug. 1) Holders of rec. July 20 Spiegel, May, Stern Co., com. ag) )No.1)| *75c.|Aug. 1|/*Holders of rec. July 12 
McLellan Stores, class A & B (No. 2)--.-- 10c.;\Oct. 1) Holders of rec. Sept. 20a 64% preferred (quar. T ! 3g Soe *1% |Aug. 1/*Holders of rec. July 12 
Melville Shoe, com. (quar.)_...--.---- *$1 Aug. 2/*Holders of rec. July 21 Standard Chemical, Ltd_.......-.-.-- $1 Sept. 1| Holders of rec. July 31 
Metropolitan Industries, pref. (qu.)..-.|*$1.50|)Aug. 7|*Holders of rec. July 20 Standard Investing, $5 pref. (quar.) _$/1 .3734| Aug. 15| Holders of rec. July 274 
Miami Copper (quar.)-_..--.---------- 37 4c| Aug. 15) Holders of rec. Aug. la | Steel Co. of Canada, Ltd., com.(qu.)_-| 1% |Aug. 1] Holders of rec. July 7 
Minneap.-Honeywell Regulator, com-.--| $1.25c)/Aug. 15| Holders of rec. Aug. 4 A a he ee ee ee eee *1% |Aug. 1|*Holders of rec. July 7 
pS i A ee eee 1% |Aug. 15| Holders of rec. Aug. 4 Steel & Tubes, Inc., com. (quar.)__..___ 75ec.|July 31) Holders of rec. July 18 
Pe I ho dccewe wenn sddines 1% |Nov.15| Holders of rec. Nov. 3 Stover Mfg. & Engine, com. (quar.)_.*|62%c.|Aug. 1)|*Holders of rec. July 20 
Monroe Stores, Inc., pref. (quar.)-..-.- 1% |Aug. 1) Holders of rec. July 28 Stroock (S.) & Co. (quar.)..--.-.....- *75c.\Oct. 1)*Holders of rec. Sept.15 
Montgomery Ward & Co., com. (quar.).| $1 Aug. 15} Holders of rec. Aug. 4a QI a bo natn dtc db ddenpesicaced *75c.| Dec. 22|*Hclders of rec. Dec. 10 
CE CR inti ecintin cnn qnewase $1.75\Oct. 1! Holders of rec. S2pt. 20a | Sun Oil, pref. (quar.)_.......-..-.---- 1% ‘Sept. 1' Holders of rec. Aug. 104 
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Per When Books Closed 
Name of Company. Cent. |Payable. Days Inclusive. 
Miscellaneous (Concided). 

Swift International.................-. 60c.|Aug. 15} Holders of rec. July 14a 

‘Teck-Hughes Gold Mines....________- 10c.jAug. 1} July 18 to July 31 

MR Sodes Chant eanacsecnschhuvecd 20c.;Aug. 1} July 18 to July 31 

Telautograph Corp., common (quar.).. 20c.;|Aug. 1) Holders of rec. July 14 
‘Thompson (John R.) Co. (monthly).-.-| 30c./Aug. 1] Holders of rec. July 23a 
porn RE by TS as 5 20c.'Sept. 1| Holders of rec. Aug. 23a 
Tide Water Oil, pref. (quar.)_..___.... 1% |Aug. 15) Holders of rec. July 13a 
Tobacco Products, class A (quar.).....- 1% |Aug. 15) Holders of rec. July 25a 
Union Oil of Calif. (quar.)............- 50c.!Aug. 10) Holders of rec. July 19a 
Union Storage (quar.)_............... 624c|Aug. 10| Holders of rec. Aug. 1a 

St iA wiktin neha nA o emanates 62 4c| Nov. 10| Holders of rec. Nov. 1 

United Biscuit of Amer., pref. (quar.)_._| $1.75 Aug. 1} July 19 to July 31 
United Cigar Stores of Am.,6% pf. (qu.)| 1% |Aug. 1| Holders of rec. July 12a 

United Electric Coal (quar.)_-.__.._-.. 75c.|July 30) Holders of rec. July 20 

United Equities, Inc., (quar.) (No. 1)_.| *$1.25}Aug. 1|*Holders of rec. July 20 
United Paperboard, pref. (quar.)...._-. $1.5C)Oct. 15| Holders of rec. Oct. la 

Beer Cs Sésds ccb Soanens $1.50/Jan6’29| Hold. of rec. Jan. 2 '29a 

BONING HE Ds iccnennbanwnncwws $1.50|Ap15’29| Hold. of rec. Apr. 1 ’29a 
United Piece Dye Works, 64% pf.(qu.)_| 1% |Oct. 1} Holders of rec. Sept. 20a 

644% preferred (quar.)_..........-.. 1% |Jan2’29| Holders of rec. Dec. 20a 
United Verde Extension Mining (quar.)- 50c.;Aug. 1) Holders of rec. July 6a 
U.S. & British Internat., cum. pf. (qu.) 75c.;Aug. 1) Holders of rec. July 14 
U. 8. Cast Iron Pipe & Fdy., com. (qu.).| 2% |Sept.15| Holders of rec. Sept. 3a 

CE CEE De ikisncnctivbandinwa 2% |Dec. 15| Holders of rec. Dec. la 

ee are 2 __* Sere 1% |Sept.15| Holders of rec. Sept. la 

BOO ON oben a nccdbbdbibndd 1% |Dec. 15| Holders of rec. Dec. la 
U. S. & Foreign Secur. Corp., 1st pf.(qu.)| $1.50}Aug. 1] Holders of rec. July 11 
U. 8. Industrial Alcohol, com. (quar.).| $1.25|Aug. 1| Holders of rec. July 16a 
U.S. Print. & Lith. 2d pref. (quar.)_-..| 1% t. 1] Sept.21 to Sept. 30 

Second preferred (quar.)___._._.___.- 1% |Jan1’29| Dec. 22 to Dec. 31 
Universal Pipe & Radiator, pref. (qu.)--| $1.75|Aug. 1] Ho ders of rec. July 16a 

PE RD seb neklenecbdedunada $1.75|Nov. 1) Holders of rec. Oct. 15a 
Utah Apex Mining......._____. phil tell 25¢./A 1| Holders of rec. July 14 
Vapor Car Heating, pref. (quar.)...._.- 1% |Sept. 10) Holders of rec. Sept. la 

tee ete te fe RR a 1% |Dec. 10| Holders of rec. Dec. la 
Vick Chemical (quar.)..........-..... $1 Aug. 1| Holders of rec. July 14a 
Victor Talking Mach., com. (quar.)__.-_| $1 Aug. 1| Holders of rec. July 2a 

Prior preference (quar.)...........- 1% |Aug. 1| Holders of rec. July 2a 

$6 convertible pref. (quar.)_........ $1.50|Aug. 1) Holders of rec. July 2a 
V. Vivaudou, Inc., pref. (quar.)._..._-- 1% |Aug. 1| Holders of rec. July 134 
Warner (Charles) Co.— , 

First and second pref. (quar.)_.....-- 1% |July 26) Holders of rec. June 30 
Weber & Heilbroner, pref. (quar.)_._..-- 134 |Aug. 1|/ Holders of rec. July 16a 
Western Oil & Refining, pvef.......---- Sept.15| Holders of rec. Aug. 15 
Westinghouse Air Brake (quar.)_.....-- 50c.|July 31| Holders of rec. June 30 
Westinghouse El. & Mfg., com. (qu.)-.--_| $1 July 31} Holders of rec. June 29a 
Weston (George), Ltd., pref. (quar.)....| 1% ug. 1| Holders of rec. July 20 
White Sewing Mach., pref. (quar.)..._- $1 Aug. 1) Holders of rec. July 20 
Willys-Overland, com. (quar.)_....-.-- -|Aug. 1| Holders of rec. July 18a 
Wire Wheel Corp., pref. (quar.).....--- $1.75|Oct. 1| Holders of rec. Sept. 20a 

eS ee ee ee Ser ee $1.75|Jan1°29| Holders of rec. Dec. 20 
Woolworth (F. W.) Co., (quar.).....-- $1.25|Sept. 1| Holders of rec. Aug. 16 
Worth, Inc., class A com. (quar.)___--- *40c.;|Aug. 1|*Holders of rec. July 20 
Wrigiey (Wm.) Jr. Co., com. (mthly.)-.| 25c.j/Aug. 1] Holders of rec. July 20a 

Common (monthly) ..............--. 25c.|Sept. 1) Holders of rec. Aug. 20 

Common (monthly) _.........-.---- 25c./Oct. 1) Holders of rec. Sept. 20 

Common (monthly)..........-...-- 25¢.|Nov. 1| Holders of rec. Oct. 20 

Common (monthly)-_.........------ 25c.|Dec. 1| Holders of rec. Nov. 20 
Yale & Towne Mfg. (quar.)_____..-__-. $1 Oct. 1) Holders of rec. Sept. 7a 
Yellow & Checker Cab, com. A (mthly).| 6 2-3c/Aug. 1) July 26 to July 31 

Common class A (monthly) -.....-.-- 2-3c|Sept. 1| Aug. 26 to Aug. 31 

Common class A (monthly) -_...-.-.-- 6 2-3c/Oct. 1) Sept.26 to Sept.30 

Common class A (monthly) ...-..-.-- 6 2-3c)Nov. 1} Oct. 26 to Oct. 31 

Common class A (monthly) -.-.-.-..-- 6 2-3c]}|Dec. 1| Nov.26 to Nov.30 
Zenith Radio Corp., com. (quar.)_...*|62%c.'Aug. 1'*Holders of rec. July 20a 





* From unofficial sources. 


+ The New York Stock Exchange has ruled that stock 
will not be quoted ex-dividend on this date and not until further notice. 


t The 


New York Curb Market Association has ruled that stock will not be quoted ex- 


The New York “Times” publishes regularly each week 
returns of a number of banks and trust companies which are 
not members of the New York Clearing House. 
lowing are the figures for the week ending July 13: 


The fol- 


INSTITUTIONS NOT IN CLEARING HOUSE WITH CLOSING OF BUSINESS 
FOR THE WEEK ENDED FRIDAY, JULY 13 1928. 


NATIONAL AND STATE BANKS—Average Figures. 



































OtherCash| Res. Dep.,| Dep.Other 
Including|N. Y. and| Banks and Gross 
Loans. Gold. |Bk. Notes.| Elsewhere.| Trust Cos.| Deposits. 

Marhatian— $3 3 $ $ $ 3 
Bank of U. S8._-..- 146,913,600} 8,700) 1,973,300) 18,108,100} 1,778,900) 143,432,000 
Bronx Borough..-_| 20,529,000} 5,500} 688,000 A eee ee: 21,282,000 
Bryant Park Bank| 2,076,600) 65,200} 178,500 ie [aa 2,181,100 
Chelsea Exch. Bk.| 21,028,000 .---|1,845,000 GRO Gen acvcsua 20,727,000 
Cosmopolitan....| 9,114,403) 2,937} 311,506} 1,919,870) - .--- 10,397 ,654 
*Grace National__| 18,520,586; 6,000 93,493} 1,511,799) 1,078,404) 15,576,699 
Harriman National) 33,865,000} 20,000} 819,000) 4,337,000} 802,000] 37,775,000 
Port Morris__...- 4,360,800] 27,900 ,000 eer 3,941,600 
yp gaat 112,359,000} 23,000}2,163,000) 7,006,000/3,101,000) 106,670,000 

rooklyn— 

First National....} 20,514,000] 41,200} 586,100) 2,087,300} 301,000] 18,688,600 
Mechanics--.-_-.--- 55,489,000] 264,000] 1,732,000; 8,191,000) —-__.-- 54,943,400 
Municipal....... 43,139,600} 21,000)1,549,900| 2,967,100 6,200) 43,756,400 
Nassau National__| 22,887,000} 90,000} 285,000) 1,784,000} 320,000) 20,587,000 
PeoplesNational_._| 8,434,000} 3,500} 140,500 05,000 57,000} 8,521,000 
TradersNational_._| 2,971,400 nibh a 41,600 369,200 14,400' 2,428,100 

*Clearing non-member bank. 

TRUST COMPANIES--Average Figures. 
Res. Dep.,|Dep. Other 
N. Y. and|RBanks and Gross 
Loans. Cash Elsewhere.|Trust Cos:| Depostts. 

Manhattan— $ s $ 
BUOITOR, « a niteceseo 52,775,000 828,300) 10,653,400 49,800! 56,134,600 
Bronx County-.......- 22,082,508 769,288; 1,576,215) --.--- 21,445,533 
Central Union........ 251,981,000)*30,088,000] 5,241,000} 2,952,000) 263,291,000 
BEG dacwcdasenube 75,801,900) *4,459,200] 3,576,100) 3,574,700) 72,897,900 
Bank of Europe & Trust} 16,154,000 894,070 06.000) ew eus 15,738,600 
Ps widenonmoe 18,100,487 218,172} 1,316,828 254,947) 18,597,610 
WU Does acchodks 16,220,800} *2,176,700 344,300} —-.---- 16,357,000 
Manufacturers. .....-. 277,235,000] 2,851,000|38,354,000] 1,714,000) 264,087,000 
United States.......- 83,182,916] 4,683,333! 9,223,023) ..-..- 72,833,895 

Brooklyn— 
RT. oh ntadinnts 66,066,200} 1,550,000/10,883,700) -..--- 68,787,100 
Kings County.-......- 27,448,424) 1,845,468) 2,849,542)  ..... 26,099,244 

Bayonne, N. J.— 
BEE os cuccdsae 9,749,884 317,727 810,889 296,998' 9,926,790 




















*Includes amount with Federal Reserve Bank as follows: Central Union $29,338,- 
000, Empire $2,858,200. 








Boston Clearing House Weekly Returns.—In the 
following we furnish a summary of all the items in the 
Boston Clearing House weekly statement for a series of weeks: 


dividend on this date and not until further notice. 

a Transfer books not closed for this dividend. d Correction. 
JS Payable in common stock. g Payable in scrip. 
dividends. j Payable in preferred stock. 

i Associated Gas & Electric dividends payable in cash or in class A stock as 
follows: On $6 pref 3 33-100 shares class A stock; on $6 50 pref., 3 61-100 shares 
class A stock 

m $1.50 for each $100 paid in. 

nm Dividend on Ist pref. is £3 4s. per 100 shares and on 2d pref. £3 4s. per 100 
shares, each less deduction for expenses of depositary. 

o At rate of 7% per annum for period from date of issue to Aug. 1. 

p Dividend is one shilling per share free of income tax. 

t Payable either in cash or class A stock at the price of $20 per share. 

u Shulte Retail Stores declared 2% in stock, payable 4% quarterly. 


e Payable in stock. 
h On account of accumulated 








Weekly Return of New York City Clearing House.— 
Beginning with Mar. 31, the New York City Clearing House 
Association discontinued giving out all statements previously 
issued and now makes only the barest kind of areport. The 
new return shows nothing but the deposits, along with 
the capital and surplus. We give it below in full: 
STATEMENT OF THE MEMBERS OF THE NEW YORK CLEARING HOUSE 

ASSOCIATION FOR THE WEEK ENDING SATURDAY JULY 14, 1928. 




















*Surplus &| Net Demand Time 
Clearing House *Captial. | Undtotded Depostis Depostts 
Members. Profits. Average. Average. 
$ $ $ 
Bank of N. Y. & Trust Co....| 6,000,000} 12,875,200} 55,185,000 7,911,000 
Bank of the Manhattan Co__-_| 12,500,000} 19,228,500} 147,799,000} 30,959,000 
Bank of America Nat. Assoc.| 25,000,000) 37,009,900) 132,084,000 51,986,000 
National City Bank...... .--| 90,000,000} 73,961,000\a 832,677,000) 161,358,000 
Chemical National Bank--_-_-._ ,000,000} 20,014,500} 134,469,000 5,875,000 
National Bank of Commerce.| 25,000,000) 46,295,200) 308,479,000 63,243,000 
Chat.Phenix Nat.Bk.&Tr.Co.| 13,500,000] 14,868,400} 158,453,000} 44,045,000 
Hanover National Bank..... 5,000,000} 26,702,400} 117,484,000 2,941,000 
Corn Exchange Bank...-...-. 11,000,000} 17,762,700} 170,146,000 30,477,000 
National Park Bank.......- 10,000,000} 25,069,500} 124,748,000 13,161,000 
First National Bank.....--- 10,000,000} 87,588,200} 244,504,000 9,261,000 
Amer. Exchange Irving Tr.Co| 32,000,000) 32,005,700} 360,934,000 51,528,000 
tal Bank.........- ,000,000} 1,438,900 6,749,000 00, 

Chase National Bank......-. 50,000,000} 57,470,200|5 571,171,000 66,210,000 
Fifth Avenue Bank-.......- 500,000} 3,158,700 ,800,000 102,000 
Garfield National Bank-..-.-. 1,000,000} 1,899,000 15,777 ,000 539,000 
Seaboard National Bank... -.-. 9,000,000} 12,351,100) 118,593,000 8,089,000 
State Bank & Trust Co....-.- 5,000,000} 6,631,700 35,536,000 60,154,000 
Bankers Me 20,000,000} 42,496,900\c 339,831,000 52,149,000 
U. 8. Mtge. & Trust Co.-.-.-.. 5,000,000} 5,951,400 57,669,000 4,274,000 
Title Guarantee & Trust Co..| 10,000,000} 21,857,400 38,558,000 1,951,000 
Guaranty Ee 40,000,000} 59,231,700}d 499,412,000 82,984,000 
Videlits Tress. Oo... .cccccce 4,000,000} 3,648,500 40,116,000 5,124,000 
Lawyers Trust Co.......... 3,000,000} 3,845,200 18,230,000 3,280,000 
New York Trust Co........- 10,000,000} 24,909,500} 139,986,000 34,042,000 
Farmers Loan & Trust Co....| 10,000,000] 22,149,200je 113,664,000 20,329,000 
Equitable Trust Co......... 30,000,000} 25,591,000|f 319,974,000 43,437,000 
Se DA iecccccesccess 1,400,000} 3,705,600 27,428,000 7,089,000 

Clearing Non-Members. 
Mechanics Tr. Co., Bayonne. 500.000 773,900 3,725,000 5,836,000 

TS.  canmanekodoaenae 446,400,000'709,591,100'5,159,181,000! 869,734,000 








Includes deposits in foreign branches: (a) $280,045,000; (b) $14,258,000; (c) 
$53,480,000; (d) $90,271,000; (e) $2,204,C00; (f) $109,095,000. 

* As per official reports, National, June 30 1928; State, June 30 1928; Trust Co's, 
June 30 1928. 


BOSTON CLEARING HOUSE MEMBERS. 




















July 17 Changes from July 10 July 3 
1928. Previous Week 1928. 1928. 
s $ 8 $s 

Capital.......-. si ee a 84,150,000} Unchanged 84,150,000} 83,900,000 
Surplus and profits. ..--- 108,448,000 +59,000| 108,389,000 97,867,000 

Loans, dise’ts & invest’ts_|1,130,031,000| -+9,255,000/1,120,776,000/1,145, ‘ 
Individual) deposits.....- 679,787,000} + 10,279,000} 669,508,000} 678,408,000 
Due to banks.........-.-. 148,092,000} —4,101,000| 152,193,000) 148,409,000 
Time deposits_.......-.-. 289,277,000 —197,000} 289,474,000} 288,895,000 

United States deposits---. 6,628,000 —621,000 7,249,000 ,088, 

Exchanges for Clg. House 27,432,000} —1,091,000 28,523,000 ; J 
Due from other banks. --. 86,795,000 —176,000 86,971,000 89,370,000 
Res’ve in legal deposit’ies 83,915,000} +1,559,000 82,356,000 83,534,000 

Cash in bank...-...--.-- 8,355,000 —675,000 9,030,000 444, 
Res’ve excess in F.R.Bk_ 1,105,000 +611,000 494,000 1,844,000 











Philadelphia Banks.—The Philadelphia Clearing House 
return for the week ending July 14, with comparative figures 
for the two weeks preceding, is given below. 
requirements for members of the Federal Reserve System 
are 10% on demand deposits and 3% on time deposits, all 
to be kept with the Federal Reserve Bank. 


is not a part of legal reserve. 


Reserve 


‘‘Cash in vaults’’ 


For trust companies not 


members of the Federal Reserve System the reserve required 
is 10% on demand deposits and includes ‘‘Reserve with 
legal depositaries’ and ‘‘Cash in vaults.” 


Beginning with the return for the week ending May 14, the 
Philadelphia Clearing House Association discontinued showing 
the reserves and whether reserves held are above or below requtre- 











ments. This will account for the queries at the end of the 
table. 
Week Ended July 14 1928. 
Two Ctphers (00) July 7 June 30 
omitted. Members of Trust 1928. 1928. 
F.R. Bystem|Compantes . Total. 

CO fn caeaceonun 54,790,0 9,500,0 64,290,0 64,290,0 63,800,0 
Seaie and profits._...| 172,674,0 18,293,0| 190,967,0} 190,832,0} 187,212,0 
Loans, dise ts & invest_|1,037,977,0} 107,223,0)1,145,200,0 1,148,273,0/1,141,194,0 
Exch. for Clear. House 36 ,043,0 895,0 36,938,0 53,753,0 1,004, 
Due from banks.....-. 88,440,0 674,0 89,114,0} 100,344,0 97,507,060 
Bank deposits........ 125,657,0 3,358,0| 129,015,0} 135,788,0| 125,419,0 
Individual deposits...| 615,832,0 50,557,0| 666,389,0| 678,437,0; 666,723,0 
Time deposits.......- 214,478,0 30,375,0| 244,853,0] 247,855,0| 248,512,0 
Total deposits._.....- 955,967 ,0 84,290,0] 1,040,257 ,0/1,062,080,0}1,040,694,0 
Res. with legal depos..}| --.------ 8,590,0 8,590,0 9,160,0 9,621,0 
Kes. with F. R. Bank. 60,668,0i .<------ 69 ,688,0 10,059,0 68,874,0 
Cash in vault*....... 9,256,0 2,677,0} .11,933,0 11,946,0 ,654, 
Total Res. & cash held - 78,944,0 11,267,0 90,211,0 31,185,0 90,149,0 
Reserve required --.-- ? ? ? ? ? 
Excess reserve and cash 

On WOMNEE ie cdniedcn ?) ? ? ? ? 




















*Casb ip vault not counted as reserve for Federal Reserve members. 
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The following is the return issued by the Federal Reserve Board f 
of the twelve Reserve banks at the close of business on Wednesday. In the firs 
as a whole in comparison with the figures for the seven preceding weeks and with those of the 


Weekly Return of the Federal Reserve Board. 


Thursday 


The second table shows the resources and liabilities separately for each of the twelve banks. 
Accounts (third table following) gives details 


Reserve Agents and between the latter and 


latest week appear on page 344. being the fi 
COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS JULY 18 1928. 


F 


ing transactions in F’ 
eral Reserve banks. 


ederal Reserve notes 
The Reserve Board’s comment upon 


corre 


The 


afternoon, July 19, andshowing the condition 
t table we present the results for the system 

nding week last year. 
ederal Reserve Agents’ 


between the Comptroller and 


item in our department of “Current Events and Discussions.’ 


ret ttem 


the returns for the 























































































































July 18 1928.| July 11 1928.) July 3 1928. | June 27 1928.| June 20 1928.| June 13 1928.) June 6 1928.) May 29 1928 | July 20 1927. 
RESOURCES. $ z $ $ $ $ $ $ $ 
Gold with Federal Reserve agents...... 1,130,963 ,000)1,161,160,000) 1,129,584,000)1,128,276,000 1,135 ,840,000/ 1,118,486 ,000 1,109,015,000}1,122,150,000) 1,664,068 ,000 
Gold redemption fund with U. 8. Treas- 73,465,000 67,361,000 62,100,000 63,482,000 aneeel 71,181,000 65,603,000 64,051,000 40,868,000 
Gold held exclusivel st. F. R. notes|1,204,428,000/1,228,521,000) 1 ,191,684,000/1,191,758,000/1,198,374,000) 1,189,667 ,000 1,174,618,000|1,186,201,000) 1,704,936,000 
Gold settlement fund with F. R. Board_.| 661,912,000) 666,960,000) 699,796,000 700.173,000 694,771,000} 741,018,000 781,767,000 783,200,000} 549,380,000 
Gold and gold certificates held by banks- 733,252,000] 699,395,000] 655,010,000} 691,379,000) 687,772,000) 649,721,000 652,563,000} 637,466,000) 757,363,000 
Total gold reserves._... (abenesaed 2,599 ,592,600/2 594,876 ,000/2,546,490,000|2,583,310,000/ 2,580,917 ,000/ 2,580,406 ,000 2,608,948 ,000/2,606 ,867 ,000/3,011,679,000 
meserves other OR BE, cnccvstencane 159,244,000} 152,361,000 146,100,000 154.974.000 156,354,000 153,593,000] 152,461,000} 150,626,000} 159,290,000 
TOR TORTIE so cuwcndccssocecsnsce 2,758,836 ,000/|2,747 ,237 ,000|2,692 590 ,000|2,738,284,000|2,737,271,000)|2,733,999,000 2,761,409,000|2,757 ,493,000|3,170,969,000 
WEED GEE 6 6 6 ow wen stocscceses 65,096,000 63,113,000 54,273,000 62,335,000 64,107,000 65,139,000 63,042,000 59,782,000 63,333,000 
Bills discounted: 
Secured by U.S. Govt. obligations...| 615,027,000) 713,372,000) 777,480,000 701,618,000] 653,196,000} 684,513,000) 651,184,000) 634,482,000 216,443,000 
Other bills discounted........------ 396,730,000] 375,896,000] 413,530,000] 330,256,000] 337,631,000) 358,345,000} 330,814,000] 309,309,000) 186,879,000 
Total bills discounte@._.........-.-- 1,011,757,000/1,089,268,000|1,191,010,000)|1,031,874,000} 990,827,000/1,042.858,000) 981,998,000 943,791,000} 403,322,000 
Bills bought in open market.........-- 181,035,000] 187,642,000] 209,664,000) 223,432,000} 223,882,000} 240,417,000) 266,394,000 303,988,000} 185,379,000 
U. 8. Government securities: 
Soy ty gO 56,024,000] 60,968,000] 55,701,000] 57,979,000} 55,928,000} 63,572,000] 63,011,000} 60,462,000} 182,181,000 
Treasury notes......-.-.--- 89,505,000] 87.720,000| 90,687,000] 87,584,000] 78,260,000} 76,584,000] 76,352,000} 65,370,000; 80,310,000 
Certificates of indebtedness 63,813,000 69,077,000 73,177,000 66,374,000 88,680,000 83,140,000 70,669,000 93,594,000} 123,278,000 
Total U. 8. Government securities._.| 209,342,000} 217,765,000} 219,565,000| 211,937,000} 222,868,000) 223,296,000) 210,032,000 219,426,000} 385,769,000 
Other securities (see note)_.....------- 490,000 490,000 490,000 490,000 590,000 1,090,000 1,090,000 ,090, 1,300,000 
Total bills and securities (see note)... _|1,402,624,000/1,495,165,000] 1,620,729,000|1,467,733,000/ 1,438,167 ,000) 1 ,507,661,000)1,459,514,000 1,468,295,000| 975,770,000 
Oe ee... wo atinbbueet  ~saeeeee) sesubecneel - eeenvaset #caosseseel  cnebetbet candabesnel actonesshnety snes 7 . 
Due from foreign banks (see note)...-.- 573,000 571,000 571,000 571,000 572,000 572,000 571,000 572,000 48,718,000 
Uncollected items..............- _....| 740,451,000] 687,818,000] 758,391,000] 626,380,000] 729,581,000) 748,112,000] 675,626,000) 630,675,000) 694,843,000 
SI ch ddidvitinccomenscosensse 60,063,000] 60,056,000} 60,047,000} 60,096,000} 60,089,000} 60,080,000} 60,028,000} 60,013,000} 59,296,000 
All other resources..........------- 8,431,000 8,563,000 8,520,000 8,063,000 7,902,000} 10,010,000 9,157,000 9,487,000} 14,611,000 
Total resources. .....-. cinvtienene ...|5,036,074,000]5,062,523,000/5,195, 121,000/4,963,462,000|5,037,689,000/5,125,573,000| 5,029,347 ,000|4,986,317,000/5,030,222,006 
LIABILITIES. 
notes in actual circulation....... 1,618,863,000]1,640,150,000] 1,660, 132,000]1,604,635,000|1,599,372,000/ 1 ,605,425,000/1,598,370,000/1,593,319,000/1,676,411,000 
ts: 
Member banks—reserve account....- 2,306 ,632,000|2,365,396,000|2,402,892,000|2,344,709,000|2,332,162,000/2 392,433 ,000/2,384,830,000|2,357,323,000/2,300,585,000 
IE nn ccenbeebsasovcosos 13,735,000} 12,230,0001 21,468,000) 11,274,000 3,478, 17,019,000} 16,337,000] 22,847, 15,855,000 
Foreign banks (see note)..........--- 10,057,000 9,476,000 8,852,000 8,703,000 10,134,000 8,832,000 5,280,000 7,326,000 4,701,000 
Other deposite.............-.--. dint 18,618,000] 20,339,000} 26,104,000} 17,114,000} 20,388,000} 17,855,000] 17,375,000} 20,111,000} 25,137,000 
Total deposits... .cccccce-2------ 2,349,042 ,000'2,407,441 ,000'2,459,316,000 2,381,800,00012,366,162,000'2 436,139,000 2,423,822,000 2,407,607 ,000'2,346,278,000 
Deferred availability items_..........-- 672,160,000] 619,630,000] 682,191,000) 582,086,000; 678,174,000) 691,028,000} 615,204,000) 594,069,000 ,487 ,000 
Capital paid in...... dauvibaninb mined 143,116,000] 143,221,000} 141,210,000} 140,318,000] 140,309,000} 139,719,000} 139,631,000] 139,599,000} 129,795,000 
es eenccccececcceccceeee---| 233,319,000] 233,319,000] 233,319,000] 233,319,000} 233,319, 233,319,000} 233,319,000) 233,319,000) 228,775,000 
All other liabilities...........-------- 19,574,000} 18,762,000} 18,953,000} 21,304,000) 20,353,000} 19,943,000) 19,001,000} 18,404,000} 12,476,000 
Weted MO. Chic be ccnndscndcns 5,036 ,074,000/5,062,523,000/5,195,121,000|4,963,462,000|5,037,689,000|5,125,573,000/5,029,347,000/4,986,317,000/5,030,222,000 
Ratio of gold reserves to deposits and 
F. R. note liabilities combined ----.--- 65.5% 64.1% 61.8% 64.8% 65.1% 63.8% 64.85% 65.1% 74.9% 
Ratio of total reserves to deposits and 
F. R. note liabilities combined--.._.-- 69.5% 67.9% 65.4% 68.7% 69.0% 67.6% 68.7% 68.9% 78.8% 
Contingent ability on bills purchased 
for foreign correspondents. .......--- 305,186,000} 310,888,000} 309,038,000} 305,068,000] 297,824,000) 295,525,000} 276,582.000) 266,659,000) 151,583,000 
Dtstributton by Maturtites— $ $ $ $ $ $ | $ . 
1-15 days bills bought in open market - 76,020,000 73,920,000 94,671,000| 103,443,000 98,312,000 94,246,000 83,708,000 97,597,000 81,640,000 
1-15 days bills discounted -.....-.----- 828,869,000] 936,325,000/1,044,234,000) 892,122,000} 845,383,000] 903,671,000) 844,070,000} 806,549,000) 301,207,000 
1-15 days U. 8. certif. of indebtedness. 000 3,220,000 6,942,000 36,000 19,294,000 28,267,000 13,795,000 4,122,000 32, 
2-36 Gaye munisingl WATER ccccccoe] ccccesdeen| = cccccccses| caocccescse] cvccscscee 100,000 100,000 aaa eee 
16-30 days bills bought in open market - 29,072,000 37,839,000 37,114,000 47,389,000 49,300,000 64,655,000 78,334,000 73,528,000 48,940,000 
16-30 days bills discounted _.......-.-- 40,928,000} 39,563,000} 43,862,000} 36,139,000} 39,389,000) 35,772,000) 35,395,000 ,865, 23,449,000 
ee a, Oe: er LL, | cbewsaetuet:: cunnscdnehh  aetenkvetal seaseabnnel deeecsecaen| nechanusdh) senkkduaes 10,081 BOP) s.cuccncces 
16-30 Gays municipal Warrante....2002.) -<--neeeen] sn cccceenn| cncecerecn| ccccccccce| cocccwcnes| secancccee-| cocsecuns- nie ee Ee ee 
31-60 days bills bought in open market - 44,012,000 43,478,000 37,931,000 42,764,000 48,376,000 55,029,000 74,557,000 95 842,000 37,402,000 
31-60 days bills discounted _-..-.-..-.-- 68,759,000} 54,585,000] 52,506,000) 48,934,000) 55,103,000} 53,566,000} 56,673,000) 53,093,000) 38,355,000 
Se, oh er Oe, scocsasenth cnehndvoath waegeaense| Scesnmenss!  Uebiihnadl cucbadimedl “bdendedach} aecuneenon 29,924,000 
tnd! atthe noet minenasanhE Berknetaee! eeeinenedh nasansennal  ssusharanel acakébonedl  “esenenbedl- «sankey 
61-90 days bills bought in open market - 24,602,000 26,683,000 26,099,000 23,651,000 22,887,000 21,772,000 23,722,000 30,204,000 12,681,000 
61-90 days bills discounted ._.....-.--- 59,333,000} 43,594,000} 40,859,000} 35,368,000} 31,916,000} 29,611,000) 27,240,000} 28,907,000} 28,225,000 
ee ee a Ge COR! seccbewnns! cccksonunad  Aneenametel fanennessel, cadcnnapen) ). accessaneel nneneamens Menehnkbhel Lodhenthnw 
en eel  cceskseeneh onnbeapuesal nbeamaninenl bbbadhewel. sunsehvwandh satacddeset)’ chashacdaet “GERURAMABER Giacceklons 
Over 90 days bills bought in open market 7,329,000 5,722,000 7,101,000 6,185,000 5,007,000 4,715,000 6,073,000 6,817,000 4,715,000 
Over 90 days bills discounted__.......- 13,868,000 15,201,000 16,297,000 19,311,000 19,036,000 20,238,000 18,620,000 19,377,000 12,086,000 
Over 90 days certif. of indebtedness _-__-_ 63,408,000 65,857,000 66,235,000 65,638,000 69,386,000 54,873,000 56,874,000 78,475 ,000 93,322,000 
pee ee et ee en odl scnasebsl- etpecndane, wenenecanel Kehsathent\s pimecanbnMhtmbpabibhdeat ibediddeniet ose eeeteel  Eisebnans 
F.. R. notes received from Comptroller. _|2,831,152,000|2,824,675,000|2,819,200,000/2,817,335,000/2,810,515,000/2,796,819,000|2,783,792,000|2,787.272,000/2,953,526,000 
F. R. notes held by F. R. Agent..._..- 796,880,000] 783,160,000] 798,775,000} 817,380,000] 811,770,000] 802,470,000} 816,310,000} 836,005,000} 871,670,000 
Issuef to Federal Reserve Banks--_-.-__ 2,034,272,000)}2,041,515,000/2,020,425,000/1,999,955.000} 1,998,745,000/ 1,994,349 ,000) 1,967 ,482,000/ 1,951.267,000/2,081,856,000 
How Secured— 
By gold and gold certificates. -........ 352,476,000] 354,977,000} 355,376,000] 355,376,000} 354,626,000} 354,606,000} 354,607,000] 354,606,000) 391,857,000 
Gold redemption fund..............-- 95,355,000 99,815,000 96,552,000 88,624,000 94,335,000 98,386,000 98,994,000 93,621,000 97,672,000 
Gold fund—Federal Reserve Board....| 683,132,000] 706,368,000] 677,656,000] 684,276,000} 686,879,000) 665.494,000] 655,414,000} 673,923,000/1,174,539,e0ee 
By eligible paper............-..-.-.-.-. 1,157 472,000) 1,222,349,000/1,318,795,000/1,195,831,000) 1,159,342,000| 1,234,877 ,000/ 1,197,134,000/1,194,364,000) 549,845,000 
pe 7 ny a SS 2,288 ,435,000'2,383,509,0002,448,379,00012,324,107,000'2,295,182.000'2 ,353.363.000°2.306.149,000'2,316.514,000/2,213,913,000 








NOTE.—Beginning with the statement of Oct. 7 1925, two new items were added in order to show separately the amount of balances held abroad and amounts due to 


dents. 


Im addition, the caption “All other 
” and the captioa ‘‘Total 


assets,”” previously made up of Federal Intermediate Credit bank debentures, was c 
earning assets’ to “Total bills and securities."’ 


ed to 


The latter term was adopted as a more accurate description of the total ef the 


“Other securities, 
discount acceptances and securities acquired under the provisions of Sections 13 and 14 of the Federal Reserve Act, which, t was stated, are the only items included therein, 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS JULY 18 1928 






























































Two ctphere (00) omitted. 
jw lee g andl ._= oe Total. Boston, | New York.| Phtla. |Cleveland.| Richmond) Atlanta. | Chicago. | St. Leuts.| Minneap.| Kan.City.| Dallas. | San Frans 
RESOURCES. $ $ $ in $ $ $ 3 $ $ $ $ s 
Gold with Federal Reserve Agents] 1,130,963,0]102,636,0| 175,563,0| 75,691,0]/133,188,0] 25,190,0| 68,969,0/214,940,0] 24,402,0] 45,920,0] 43,745,0] 16,238,0/204.481.0 
Gold red’n fund with U.8.Treas.| 73,465,0|) 7,807,0| 19,652,0| 8,589.0] 5,485.0] 3,152.0] 4,327.0 87,0] 6,428,0| 2,255.0] 3,142.0] 1:770:0| 1,571.0 
Gold held excl. agst. F. R. notes| 1,204,428,0]110,443,0] 195,215,0] $4,280,0]138,673,0] 28,342,0] 73,296,0|224,227,0] 30,830,0] 48,175,0, 46,887,0| 18,008 
Gold settle’s fund with F.R.Board| 661,912.0| 62.992.0] 195,757,0| 39.784,0|] 65.834.0] 17,865.0] 5,204.0|147.572.0] 19.333,0] 20,7980] 32'612.0 19,987-0| B2'soa'o 
Gold and gold certificates......- 733,252,0| 27,076,0 ,098,0} 27,507,0} 40,543,0] 8,831,0| 8,147,0| 54,448,0] 11,984,0] 5,102.0] 6.313,0] 16,448.0| 26.755.0 
Total gold reserves.......-.-- 2,599,592,0/200,511,0| 891,070,0]151,571,0]245,050,0] 55,038,0] 86,647,0]/426,247,0] 62,147,0] 74,075,0| 85.812,0| 54.39 
Reserve other than gold_.__....- 159,244,0] 16,032,0] 30,549,0} 8,309.0] 15,609,0} 11.631,0] 18,598,0| 18.912,0] 15.729:0| 2.431.0| 5,573.0 ise erie 
Total reserves... ._.. nea er 2,758,836,0}216,543,0| 921,619,0| 159,880,0/260,659,0| 66,669,0)105,245,0/445,159,0] 77,876,0| 76,506,0| 91,385,0] 60.549,0127 
Nen-reserve cash ..- sibs bieealaitindl 65,096,0] 6,900,0} 20,302,0) 1,641,0]) 4,766,0) 4,174,0] 5,101,0] 8,862.0] 3,747.0} 1,339.0] 1,994.0 rey ey 
un : ,’ , . 
See. by U. 8. Govt. obligations} 615,027,0| 23,572,0] 205,811,0| 70,733,0] 53,950,0] 20,389,0] 19,063,0'121,616,0] 23,557,0| 4,941.0] 12,347.0] 12.395.0 
unted_......- 396.730,0| 38,599,0| 98,512,0] 23,060,0| 36.970,0! 32:931,0| 56.512.0| 32:796.0| 37.262.0| 5.284.0| 15.594'0| 5'855.0 13°358°0 
Total bills discounted__......- 1,011,757,0] 62,171,0] 304,323,0] 93,793,0] 90,920,0] 53,320,0] 75,575,0]154,412,0| 60,819,0| 10,225,0| 27,941,0| 18.250.0| 60,008,0 
Bills bought in open market__.__ 181,035,0] 22,268,0] 36,063,0}) 19,710,0] 16,509,0] 6,185.0] 13,147,0] 12.466,0| 147. "744. "169, 362, "265, 
Bills bought in open market 47,0} 12.744,0| 11,169,0| 11.362,0] 19.265.0 
re 56,024,0}  704,0 1,384,0]  585,0) 505.0] 1,153.0 32,0} 21,017,0] 7,125,0| 4,519.0] 11,140,0| 7,819.0 41,0 
gene Unpetanae 89,505,0] 2,487.0] 15,669,0] 9,723,0] 27,843,0} 862.0! 3,289.0} 5,879.0} ______ 4.312,0| 3,091.0] 3,936.0] 12,414,0 
Certificates of indebtedness. -__._ 63,813,0] 4,426.0} 15,214,0] 11,340,0} 5,550.0] 1,529.0] 1.940,0] 8.8320} _____- 2,214,0| 4,327,0| 3,514.0] 4,927.0 
Total U. 8. Gov't securit.es--___ 209,342,0' 7,617,0' 32,267,0' 21,648,0: 33,898,0' 3,544,0' 5,261,0' 35,728,0' 7,125,0' 11.045,0' 18,558.0' 15,269.0' 17.382,0 
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RESOURCE ‘oncluded)— 
Two lmetene Ss omitted. Total. Boston. | New York.| Phtla. |Cleveland.| Richmond) Atlanta. | Chicago. | St. Louts.|Mtnneap.|Kan.City.| Dallas. | San Fran; 
$3 $ $ 3 3 $ $ $ $ $ 3 $ 3 
Other securities................ BO. svxewel ~sescees} ccnwenl—dedecel cccciisl Salad deck. Aetccn BNGE Cekekbh acancsl ssodke 
Total bilis and securities._.... 1,402,624,0) 92,056,0) 372,653,0)135,151,0)141,327,0] 63,049,0] 93,983,0)202,606,0) 68,091,0) 34,504,0) 57,668,0) 44,881,0] 96,655,0 
Due from foreign banks......... 573,0 37,0 21 47,0 52,0 25,0 21,0 9,0 21, 13,0 18,0 17,0 35,0 
Uncollected items. ............. 740,451,0] 73,458,0) 202,916,0) 59,269,0) 71,180,0) 51,638,0} 24,251,0) 96,603,0) 32,896,0) 15,561,0| 44,448,0) 24,996,0] 43,235,0 
Bank pr pidineadavedbes ---| 60,063,0) 3,824,0) 16,564,0) 1,752.0} 6,806,0} 3,436,0) 2,833,0} 8,720,0} 3,901,0) 2,202,0) 4,308,0) 1,883,0] 3,834,0 
All other resources. ............ 8,431,0 73,0 1,180,0 11,0] 1,243,0 401,0} 1,297,0 962,0 552,0} 1,035,0 07,0 00,0 570,0 
CIADILITING bedeoheee 5,036 ,074,0/392,891,0) 1,535,452,0|357,951,0/486,033,0] 189,392,0)232,731,0/762,981,0) 187,084,0) 131, 160,0) 200,228,0/135,214,0)424,957,0 
F.R. = in actual circulation. 1,618,863,0}139,135,0| 340,243,0)128,125,0/191,623,0) 52,212,0)130,338,0/271,337,0) 57,683,0) 55,516,0) 55,432,0) 29,898,0|167,321,0 
Member bank—reserve acc’t._/2,306,632,0)152,332,0| 894,417,0/136,853,0)183,547,0) 68,302,0| 63,886,0/345,040,0) 77,639,0) 50,298,0) 89,422,0| 65,126,0|179,770,0 
Sees wa bbdbideo cabin 13,735,0 454,0 y 0 982,0} 1,019,0 422,0 316,0| 2,411,0 919,0 802,0} 1,056,0 716,0| 1,468,0 
PERE Kédccostdcooens~ 10,057,0 728,0 3,084,0 923,0} 1,010,0 495,0 408,0} 1,350,0 418,0 262,0 350,0 340,0 689,0 
Other deposits .............. 18,618,0 120,0 8,814,0 164,0} 1,368,0 224,0 58,0} 1,640,0 352,0 227,0 438,0 39,0} 5,174,0 
Pe OR in wocisadcccase 2,349,042,0)153,634,0| 909,485,0/)138,922,0)186,944,0) 69,443,0] 64,668,0)350,441,0) 79,328,0| 51,589,0) 91,266,0) 66,221,0)187,101,0 
Deferred availability items_-_ 672,160,0) 71,007,0| 169,458,0) 53,862,0) 67,116,0; 48,250,0} 21,413,0| 86,899,0) 33,171,0| 13,017,0| 39,629,0| 25,825,0| 42,513,0 
Capital paidin........... --| 143,116,0} 9,895,0} 47,564,0) 14,178,0} 14,271,0] 6,083,0} 5,239,0] 18,209,0} 5,381,0) 3,022,0) 4,204,0) 4,318,0] 10,752,0 
Pc idcdhbestinanwweoe -| 233,319,0} 17,893,0 63,007,0) 21,662,0} 24,021,0} 12,324,0} 9,996,0) 32,778,0) 10,397,0| 7/039,0} 9,046,0| 8,527,0) 16,629,0 
Al other liabilities. ...........- 19,574,0} 1,327,0 5,695,0; 1,202,0} 2,058,0} 1,080,0) 1,077,0} 3,317,0) 1,124,0 977,0 651,0 425,0 641,0 
ameris > sacnce sunncede 5,036,074,0|392,891,0) 1,535,452,0|357,951,0/486,033,0/ 189,392,0|/232,731,0)762,981,0) 187,084,0) 131, 160,0)200,228,0| 135,214,0/424,957,0 
emoranda. 
Reserve ratic (per cent) ......... 69.5 74.0 73.7 59.9 68.9 54.8 54.0 71.6 56.8 714 62.3 63.0 78.1 
Contingent liability on bills pur- 
chased for foreign correspond’ts} 305,186,0|) 23,188,0 83,196,0} 29,372,0) 32,155,0) 15,768,0) 12,985,0| 42,976,0) 13,295,0} 8,348,0) 11,130,0) 10,821,0) 21,952,0 
F. R. notes on hand (notes rec’d 
from F. R. Agent less notes in 
I ti ochdinin nc eerhnwe 415,409,0' 28,038,0' 130,672,0' 28,566,0' 31,627,0' 15,762,0' 26,991,0' 45,896,0' 12,403,0' 7,671,0' 9,099,0' 6,240,0' 72,444,0 
FEDERAL RESERVE NOTE ACCOUNTS OF FEDERAL RESERVE AGENTS AT CLOSE OF BUSINESS JULY 17 1928. 

Federal Reserve Agent at— Total. Boston; | New York.| Phtla. |Cleveland.|Rtchmond| Atlanta. | Chtcago. | St. Louts.|Mtnneap.|Kan.Ctty.| Dallas. |San Fran; 
Two ctphers (00) omitted. $ $ $ $ $ $ $ $ s $ $ $ $ 
¥F.R. notes rec’d from Comptroller|2,831,152,0/231,723,0) 745,355,0)184,391,0/256,280,0) 90,303,0/224,389,0)/437,633,0| 87,126,0} 81,506,0/100,141,0) 56,540,0/335,765,0 
F. R. notes held by F. R. Agent__| 796,880,0) 64,550,0) 274,440,0) 27,700,0) 33,030,0| 22,329,0) 67,060,0)120,400,0) 17,040,0) 18,319,0) 35,610,0) 20,402,0} 96,000,0 
¥. R. notes issued to F. R. Bank- 2,034,272,0, 167,173,0| 470,915,0)156,691,0|223,250,0| 67,974,0|157,329,0|317,233,0] 70,086,0; 63,187,0) 64,531,0) 36,138,0/239,765,0 

Collateral held as security for 

F.R. notes issued to F. R. Bk. 
Gold and gold certificates....| 352,476,0) 35,300,0) 153,161,0) ------ 50,000,0} 20,395,0) 21,750,0) -...-- 7,900,0) 14,167,0} -.-_.-. 9,803,0} 40,000,0 
Gold redemption fund._.....- 95,355,0| 14,336,0 17,402,0} 10,914,0} 13,188,0| 4,795,0) 5,519,0} 1,940,0) 1,502,0) 3,753,0; 2,885,0} 2,435,0] 16,686,0 
Gold fund—F. R. Board.....- 683,132,0) 53,000,0 5,000,0| 64,777,0) 70,000,0;  .-.---. 41,700,0|213,000,0) 15,000,0| 28,000,0) 40,860,0} 4,000,0)147,795,0 
Re EO 1,157,472,0]) 84,420,0} 326,218,0) 94,758,0|106,935,0| 58,679,0) 88,657,0|166,750,0) 60,952,0) 22,952,0) 38,955,0} 29,594,0) 78,602,0 
Total collateral __..........--- 2,288,435,0'187,056,0! 501,781,0'170,449,0'240,123,0| 83,869,0'157,626,0'381,690,0' 85,354,0! 68,872,0' 82,700,0! 45,832,0'283,083,0 

Weekly Return for the Member Banks of the Federal Reserve System. 

Following the principal items of the resources 


those for the Reserve banks themselves. 


of Dec. 12 1917, published in the ‘“‘Chronicle” of Dec. 29 1917, 
Jor the latest week appears in our a sper A “Current Events a 
an 


we also give the figures of New Yor 


is the weekly statement issued by the Federal Reserve Board, giving 
and liabilities of the 637 member banks from which weekly returns are obtained. T 


ese figures are always a week behind 


Definitions of the different items in the statement were given in the statement 


Discussions,’ 


e 2523. The comment of the Reserve Board upon the figures 
on page 344, immediately following which 
cago reporting member banks for a week later. 


PRINCIPAL RESOURCES AND LIABILITIES OF ALL REPORTING MEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT AS AT CLOSE OF 
BUSINESS JULY 10 1928 (In thousands of dollars). 
































Federal Reserve Dtstria— Total. Boston. |New York} Phtla. (Cleveland. Rtchmona| Atlanta. | Chicago. |St. Louts.| Minneap.| Kan.Ctty.| Dallas. |San Fran, 
3 $ 3 3 $ 3 3 $ 3 $ $ s 3 

Loans and investmentse—total _ - .. .}22,450,547/ 1,537,976/8,634,728/ 1,260,666|2,226,964) 679,983] 638,522/3,283,287| 723,339) 371,532) 674,088} 455,241/1,964,221 
Loans and discounts—total... ~~. ..|15,837,409)1,090,754/6,163,887| 855,568)1,479,346) 519,513) 506,587/2,381,391| 507,284) 240,534) 434,604) 336,191/1,321,745 
Secured by U.S. Gov’t obliga’ns} 128,988 9,020} 51,466 8,494 13,599 3,226 4,344) 20,383 4,809 2,366} 3,159 3,765 4,357 
Secured by stocks and bonds...-.| 6,783,829} 421,940/2,968,281| 469,541] 678,977 185,233} 140,112] 1,058,217 214,443] 79,359) 126,102] 86,943] 354,681 
All other loans and discounts....| 8,924,592) 659,794/3,144,140| 377,533) 786,770} 331,059) 362,131)1,302,791] 288,032} 158,809 . 245,483} 962,707 
Investmentse—total_............-| 6,613,138] 447,222|2,470,841] 405,098) 747,618] 160,465) 131,935) 901,896) 216,055 130,998] 239,484) 119,050] 642,476 
U. 8. Government securities. ...| 3,007,759] 156,944/1,221,049} 113,270) 318,200} 70,390] 60,599] 382,343} 76,118} 68,593} 110,392} 80,184] 349,677 
Other bonds, stocks and securities} 3,605,379] 290,278/1,249,792| 291,828] 429,418} 90,075; 71,336) 519,553) 139,937] 62,405) 129,092) 38,866] 292,799 
Reserve with F. R. Bank..-.-.---- 1,748,049] 99,178) 809,590) 82,676) 128,440) 41,865) 39,831) 266,055) 47,619) 23,657] 656,219) 33,979] 118,940 
CREE Fs cin ctddcowdadicocsun 261,945 18,844) 70,650 14,599} 29,667 12,809 11,424) 43,293 7,946 6,352 12,268 10,042} 24,051 
Net demand deposits...........-.- 13,337,783] 919,518|5,847,768| 751,506/1,039,531} 359,792] 324,865)1,864,067| 388,273} 221,847| 501,916) 293,457] 825,243 
Tee GRNEED. onccc cn cecseusccos 6,959,172) 498,085)1,704,679| 312,325) 980,632] 247,798) 245,704)1,270,564| 242,484) 129,505) 177,990) 133,662)1,015,744 
Government deposits............- 122,396 5,663) 37,402 5,418 7,711 1,331 8,219 7,648 4,548 1,433 2,264 9,798} 30,961 
Due from banks... ....-. bianiomin --| 1,139,919 52,367| 139,529 54,597 93,234 46,987 70,334) 244,380 49,938 55,582} 125,612 56,867] 150,492 
We G0 WR occ ccc cca cenccee ~-| 3,195,857} 151,737|)1,215,452| 168,888) 214,676) 99,045} 102,767] 498,090] 121,632} 89,576) 227,640] 93,752] 212,602 
Borrowings from F. R. Bank—total|} 869,584) 34,275) 404,118) 53,523) 84,844) 31,337] 46,094) 114,990) 31,225 4,743 14,876 6,121} 43,438 
Secured by U.S. Gov't obliga’ns- 603,721 15,725) 305,806 40,365 58,747 13,869 16,906 90,682 11,619 4,100 4,755 4,878 36,269 
PO RE RS eee 265,863 18,550 98,312 13,158 26,097 17,468 29,188 24,308 19,606 643 10,121 1,243 7,169 
Number of reporting banks---.-.-.- 637 36 78 49 70 64 31 92 29 24 64 45 55 












































Condition of the 


Federal Reserve Bank of New York. 


The following shows the condition of the Federal Reserve Bank of New York at the close of business July 18 1928, in 
comparison with the previous week and the corresponding date last year: 





Resources— “ 
Gold with Federal Reserve Agent_...-.- 175,563,000 
Gold redemp. fund with U. 8. Treasury. 19,652,000 


July 18 1928 July 11 1928. .July 20 1927. 
$ 


175,652,000 
21,002,000 


Resources (Concluded) — 
CaeG Bie MNES. bi ackindedsdnecsaned 
Due from foreign banks (See Note)..... 


411,594,000 
8,799,000 





Gold held exclusively agst. F. R. notes 
Gold settlement fund with F. R. Board. 
Goid and gold certificates held by bank- 


195,215,000 
195,757,000 
500,098,000 


196,654,000 
112,175,000 
472,937,000 


420,393,000 
217,300,000 
490,443,000 


























WOCRNSIE ROS . ck nciavnndns ddmnnos 
Bank premises _...... 
All other resources 





217,000 
202,916,000 
16,564,000 
1,181,000 


July 18 1928. July 11 1928. July 20 1927. 
3 3 


iene 743,000 
217,000 13,626,000 
183,140,000 179,223,000 
16,563,000 16,276,000 
1,458,000 4,432,000 





Total resources 


1,525,452 ,000 1,556,760,000 1,576,375,000 





Wet ER PANNE VEE 6 6 oo wad cccnccscen 891,070,000 781,766,000 1,128,136,000 — 
Reserves other than gold......-...... 30,549,000 30,073,000 33,170,000 Ltabiltites— 
Fed’l Reserve notes in actual circulation 340 243,000 
TE SE hn a wae ccdnssndessenece 921,619,000 811,839,000 1,161,306,000 | Deposits—Member bank, reserve acct— 894,417,000 
Monm-Teserve Cag . . . 2 o cceweccaccacsee 20,302,000 20,127,000 15,044,000 rE Soe a ee 3.170.000 
Bills discounted— Foreign bank (See Note)........----- 3,084,000 
Secured by U. 8. Govt. obligations... 295,811,000 333,298,000 61,933,000 Py ea ea es be 8,814,000 
Uther bills discounted. -....--.-.---- 98,512,000 116,335,000 25,159,000 itil incnieenbllimnilects 
aviitisicareCalaiiiaiy Cebeiniie nn a ee 909,485,000 
Total bills discounted.......-----.- 304,323,000 449,633,000 87,092,000 | Deferred availability items.........._- 169,458,000 
Bills bought in open market......----. 36,063,000 33,486,000 34,085,000 | Capital paid in... -................-. 47,564,000 
U. 8. Government securities— TN ae 63,007,000 
OE CT EEE ETE Se 1,384,000 7,084,000 23,622,000 | All other liabilities...-.....--..-.---- 5.695.000 
TreAeUry NOES 2... nccncccccccoee 15,670,000 15,020,000 Te Re ee aia cai ae cca i ee ee 
Certificates of indebtedness. --.--.-- 15,213,000 18,193,000 25,203,000 ee a 
Total U.S. Government securities... 32,267,000 40,297,000 64,548,000 | Ratio of total reserves to deposit and 
nemenee eee Fed’l Res’ve note liabilities combined - 73.7% 
——— Contingent liability on bills purchased 
Total bills and securities (See Note)... 372,653,000 523,416,000 185,725,000 for foreign correspondence_.....-.-- 83,196,000 


341,685,000 
929,535,000 
1,292,000 
2,502,000 
11,171,000 


380,940,000 
917,055,000 
2,215,000 
811,000 
18,116,000 





944,500,000 
154,506,000 
47,541,000 
63,007,000 
5,521,000 


938,197,000 
153,674,000 
38,941,000 
61,614,000 
3,009,000 





63.1% 
86,670,000 


88,0% 
41,604,000 





NOTE.—Beginning with the statement of Oct. 7 1925, two new items were added in order to show separately the amount of balances held abroad and amounts due 


to foreign correspondents. 


“Other securities,” and the caption, ‘’Total earning assets’’ to ‘“Total bills and securities.” 


In addition, the caption, “‘All other earning assets,’ previously made up of Federal Intermediate Credit Bank debentures, was changed to 
The latter term was adopted as a more accurate description of the total of 


@he discounts, acceptances and securities acquired under the provision of Sections 13 and 14 of the Federal Reserve Act, which, it was stated, are the only items included 
sherem. 
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Wall Street, Friday Night, July 20 1928. 
Railroad and Miscellaneous Stocks.—The review of the 
Stock Market is given this week on page 368. 
The following are sales made at the stock Exchange this 
week of shares not represented in our detailed list on the 


pages which follow: 


















































STOCKS. Sales Range for Week. | Range Since Jan. 1. 
Week Ended July 20. for 
Week.; Lowest. | Htghest. Lowest. Highest. 
Par. Shares $ per share. $ per share. |$ per share. $ per share 
Railroads— | 
CS EE 100 m 50% July 20, 50% July 20; 48% July 50% July 
| 100 10, 69% July 16, 69% July 16| 69% July 69% July 
Boston & Maine- ---- 100 800 73% July 16/°75 July 20) 58 Feb) 83 May 
Buff Roch & Pitts pf_ 100) 20100% July 18100% July 18) 94 Marl05% May 
Car Ci & O ctf stpd_- 1005 200 102 July 18103 July 18/102 July 107% Mar 
Cleve & Pittsburgh -. 100) 10) 79 =#=6July 18) 79 July Lr = July 84% Feb 
Cuba RR pret______ 100 170, 86 July 19, 86% July 14) 84 Mar 94 June 
Ill Cen RRs sec stk ctf oor 50} 80 July 17; 80 July 17, July 82% June 
Iowa Central__.---- 100 20, 3 = «July 17) 3 July 17 % Mar 5% Mar 
Minneap & St Louis.100 1,000; 244 July 19° 2% July 14; 1% May 6% May 
Nat Rys Mex Ist pf_.100' 200 5 July 20; 5%July17' 3% Feb 8% Apr 
New Orl Tex & Mex.100) 70140 July 19140 July 19.125 Aprl148% May 
N Y Central rights----- 105400, 5% July 20) 6% July 145 5% July) 6% June 
N Y State Rys._..-. 100 800 24% July 19) 25% July 19 7% Mar 25% July 
Preferred._....-.--- 100 300) 40% July 19) prt July 20) 26 Feb 45 June 
So Ry M & O ctfs___100 170 122% July 17|/131 July 19/100 Jani59% Jan 
Vicks Shrev & P pf__100) 50102 July 16/102 July 16 102 July 108% Mar 
Wheeling & LE pref _ 100) 400 70 July ws 70% July 18) 70 Apr 89% Apr 
Indus. & Miscellaneous, | 
Abitibi Pr & Paper pf 100} 900100% July 16,1004 July 16 100 Ap 102% Apr 
Am Beet Sugar rights_-__| 9,800 14 July 17; % July 14 Ng July % July 
Am M & Fadry pf (7) 100 10199 July 16199 July 16 199 July225% Jan 
Am Power & Light pref_* 700103 July 18,103% July 14,103 July 107% May 
Am Tel & Tel rights____ 66,000) 114% July 19} 11% July 16; 114% June 14% June 
Am Wholesale pref_.100| 430110 July 14/110 July 14 104 Apr110% July 
Arnold Constable rights_| 7,300 % July 16 % July 14) % July 1% July 
Barker Bros-_--------- *| 1,300! 30% July 18} 31 July 14, 30 June) 32% June 
oe 100} 100100% July 17|100% July 17,100 July 101% June 
Brockway Motor Truck *} 500) 47% July 16) 48% July 20| 45% June 57% May 
Preferred... ......< 100 on te July 17\111 July 17110 Junell7% May 
Can Dry Gin Ale rights _'34, 300) 1% July 17} 1% July 14; 1% July, 1% July 
Cent Alloy Stee! pf__100 50, 110% July 2011014 July 17 107 Jan111% May 
Chickasha Cotton Oil_10| 5,100; 51 July 16) 53% July 14| 45% June 56% July 
Chrysler Corp rights... .\204000) 1% July 17) 2% July19| 1% June 3 July 
Conley Tin Foilstpd-..*, 100) 1 July 18} 1 July 18) 4% Jan. 3% May 
Cons Cigar pref (7)..100| 200105 July 18105 July 18) 98 Jan108% June 
Cons Film Industry pf_*| 4,200} 23. July 16) 24 July 20) 23 July, 25% July 
Container Corp cl A_.20) 5,400) 24% July 17) 26% July 19| 21% Mar 36 Apr 
ET i dodle o h Saas civen *,| 7,100; 12% July 17| 14% July 19; 10% Mar 19% Apr 
Cushman’s Sons pref_-_* 10/1113 July 20113 July 20/112 Junell6% Mar 
Cutler-Hammer Mfg..10| 600/53 July 16,53 July i6| 52 June 60 Apr 
1 
Debenham Securities - 5a 90 | 42% July 17| 43% July 16| 42% July, 494; May 
Dodge Bros A ctfs__--- s| 8-900 13% July 14; 14 July 18; 12% June 14% July 
Preferred certifs__- -- - ,100} 66% July 17; 71% July 19| 64 June 73% July 
Se bb id nt onin “| 3°200 92% July 16 93% July 20; 80 Mar 99% May 
Eiseniohr Bros pref-_100 10| 92 July 17; 92 July 17| 88% Jan100% Feb 
Eitingon-Schild _-—.---- *| 1,100} 35 = July 17, 35% July 16; 35 July 40% June 
Elee Pr & Lt full pd_--_-- 10,122 Suly 20122 July 20) 120% Jan 122 July 
Elk Horn Coal pref- ---- 740| 14% July 20 15 July 20) 13% May; 19 Feb 
Emerson-Brant cl B...*| 200| 6% July 14, 6% July 14] 2% Apri 9% May 
Equi Off Bldg pref_----_- 30/260 July 20260 July 20|:178% Jan260 July 
General Gas & El cl B__* 100) 70% July 17| 70% July 17| 37 Jan) 75 July 
General Ice Cream_._.*| 200) 7444 July 20 74% July 19| 74% July! 78% July 
Gen Motors deb (6)-.100) 400/10914 July 16109 July 16/109% July 113 Apr 
Gen Ry Signal pref__100 10115 July 16115 July 16/105 Aprll5% Feb 
Gold & Stock Teleg-.100 30)123% July 19123% July 19|123% July 128 Jan 
Graham-Paige Motctfs*| 200) 31 July 20 31% July 20; 26% June) 36% June 
Grand Stores...-.-.- 100} 9,700) 694 July 17 75% July 19; 65% June 75% July 
Preferred. _.....-- 1 100|\107 July 20107 July 20'107 Junel107 June 
Grand Union--.-.-.-.-- *| 900) 27% July 16 27% July 14) 26% July 30% June 
. ees 600| 47 July 18 47% July 16| 47 July! 50 June 
Gulf States St Ist pf- ido 50|107 July 18107% July 18/104 Jan 110 Apr 
Hackensack Water pf_ 25 70} 28% July 20; 3034 July 18; 25% Jan 38% June 
Preferred A.__.___- 25) 50} 27. July 19| 28 July 16) 2544 Jan) 29 June 
Internat Nickel pref_ 100) 600116 July 20116 July 20/110% Janill6 June 
Int Paper ctfs_......-- | 1,700) 684% July 17) 72% July 20| 68% July 72% July 
Pref certifs (7) __- “100 800\10144 July 17)10244 July 20/101 % July|103 July 
Keith-Albee-Orpheum _*| 6,900! 17 July 20; 20 July 14; 15% May) 25 June 
Prefetred......«..'.. 100{ 1,700) 79% July 20) 81 July 19| 754% May! 99 May 
Kelvinator Corp__-__-- * 95,600 12% July 20, 16% July 16| 12% June 22% Apr 
Lehigh Port] Cement 50) 1,300) 4834 July 18) 50% July 19| 47% June 54 Mar 
Preferred. -------- 100} 200110 July 14110 July 14)108% Aprjll105% May 
Loew's preferred _----- *| 900)100% July 17|101% July 14) 99% Marll0% May 
McKeesport Tin Plate.*! 5,400, 6614 July 17) 68% July 18| 62% June 72% Apr 
Mackay Co ctfs_-_-_-- 00) 200119 July 17/119 July 17/118 Junel22% May 
Maytag pref.......... * 300) 43% July 20, 44 July 16/43 June 52 May 
ee * 700; 92 July 16 92 July 16) 913% July10l1 May 
eo ae *| 200| 25% July 17| 25% July 17) 254 July! 25% July 
Milw El Ry & Lr pf-_- 100 10) 109 4 July 1610944 July 16/1054 Aprilll June 
Motor Products -------_ *12,100101% July 17|120% July 17| 94 ye! 120% July 
National Supply pf-_-_100) 100|115% July 20115% July 20)115 119 Jan 
Norwalk Tire & R pf_ 100) 20; 354 July 18' 39 = July 20! 33% aon 45 Jan 
Outlet Co pref__-_--- 100 10)114% July 18114% July 18/112% May114% May 
Pacific Lighting Corp_.*| 600) 82% July 14 8314 July 20! 80 June 85% June 
Penna Coal & Coke- -_50 100 9% July 2 9% July 20| 9% June 14% Jan 
Phillips J’nes Corp pf. 100 20' 96% July 16) 96% July 16) 85 Apr, 99 May 
Postal Tel & Cable pf 100 800/101% July 18103 July 18)10134 July.103 July 
Savage Arms new--.--- * 100) 39 July 14 39 July 14| 39 July; 39 July 
Stand San Mfg-------- * 2,500; 37% July 16) 38% July 14 a , June, 424% May 
Tob Prod div ctfs B_--- 200} 20% July 18 20% July 18} 20 4 July| 24 June 
Trico Products---.-.--- 2 1,200| 33. July 16, 34 «July 14) 32 3 June 40 May 
United Dyewood --- 100 410| 9% July 17| 10% July 20) 5 Feb 11 Feb 
United Paperboard--100/10,500} 22. July 14 27 July 19) 18 June 27% Apr 
Bank, Trust & Insur- 
ance Co. Stocks. | | 
Bank of Commerce- - 100 20597 July 16600 July 18/550 Feb770 June 
Bank of Manhattan_100 80744 July 20755 July 14/560 Feb940 May 
Corn Exchange Bank 100 30626 July 17635 July 14/600 May753 May 
Equit Tr Co of N Y_-1 20 447% July 17450 July 17\410 Jan599 May 
National Park Bank _ 100 20695 July 16695 July 16/642 Jan980 May 
*No par value. a Shillings. 
New York City Realty and Surety Companies. 
(AUl prices dollars per share.) 
| Bid , Ask | | Bid | Ask | Ask 
Alliance R'lty, 72 80 [Mtge Bond--| 165 | 175 Realty Assoc’ 
Amer Surety.| 280 | 300 IN Y Title & (Bklyn)com! 290 | 300 
Bond & MG. 400 | 425 Mortgage. .| 590 | 605 lst pref....| 96 99 
Lawyers Mtge 335 | 345 US Casualty.| 390 | 410 2d pref...) 93 95 
Lawyers Title Westchester 
& Guarantee’ 325 | 335 | Title & Tr.! 650 | _. 

















































New York City Banks and Trust Companies. 
(AU prices dollars per share.) 












































Banks—N.Y.| Bid , Ask .Banks—N. Y.| Bid | Ask |Tr.Cos.-N.Y. Bid | Ask 
America... -- | 181 185 |Port Morris-.| 675 | 725 |Bronx Co Tr. 400 | 450 
Amer Union*.| 215 230 /Public....-..-. 770 785 {Central Union, 1625 1660 
Bronx Bank*_| 700 | 775 |Seaboard...-.| 780 | 800 |County...... | 700 | 750 
Bryant Park* 230 -- |Seventh..... 280 | 290 (Empire ie aetna | 418 | 428 
Central_....-. 195 | 205 |Seward.....-. 160 | 2 {Equitable Tr_) | 448 | 455 
Century -..-- 250 | 290 |State*.---..- | 690 | 710 (Farm L. & Tr_| 790 | 815 
CRAG. 2 sw cee 531 | 537 (Trade*.....-| 310 330 |Fidelity Trust, 380 6410 
Chath Phenix Yorkville....| 250 | 290 |Fulton.....-) 565 . 600 

NatBk&Tr 565 575 /Yorktown*._.| 225 -- {Guaranty..-..| 617 | 623 
Chelsea Exch* 265 280 j Int’'l1Germanic 208 214 
Chemical....,| 915 | 940 Brooklyn. | Interstate....| 275 | 285 
Colonial*_ . ._|1275 son WER cndewen 480 | 510 |LawyersTrust —. wn 
Commerce.._.| 592 | 600 ‘Globe Exch*._| = 375 (Manufacturers 
Continental*.. 575 625 |Mechanics*__| 350 | 360 New $25par 220 228 
Corn Exch...) 630 | 640 Munteipal * - _395 | 410 |Murray Hill..| 270 | 295 
Cosmopolit’n* 460 ies [Nassau a 445 | 465 |Mutual(West- 

Fifth Avenue. 2300 ___ ‘People’s..... | 950 | .. | chester)....| 310 | .. 
re 3900 4000 | N Y Trust...| 730 | 745 4 
Garfield. ...- _. | 600 | Trust Cos. Times Square 195 205 
Grace.......| 400 | -. Title Gu & Tr, 790 | 810 

Hanover. .-..- 1320 1350 New York. | jUSMtge&Tr 490 | 610 ‘ 
Harriman_...| 975 1050 |Am Ex Irv Triv413 | 417 ;United States3000 3200 

Liberty .-... 280 300 ‘Banca Com’ le| Westchest’rTr 1000 1100 
Maphattan*..| 735 750 | Italiana Tr_| 460 | 490 | Brooklyn. 

National City, $15 | 825 ;Bank of N x Brooklyn. .._/1150 1225 

|, ae 685 | 700 & Trust Co} 690 | 710 (Kings Co....2700 2900 

Penn Exch...| 182 | 192 Bankers Trus | 910 | 920 {Midwoed- - .- 275 | 325 

1 } 

*State banks. t New stock. z Ex-diviiend. eo Ex-stock div. y Ex-rights. 
Quotations for U. S. Treas. Ctfs. of Indebtedness, &c. 
int. | Int. 

Maturtty. Rate. | std. | Maturity. Rate. | Btd. | Asked. 
Dec. 15 1928...| 3% %} 99%7ss} 992%, pt. 15 1930-32] 34%4%| 9813} 99 
Dec. 15 1928._.] 4% 99%°33} 100 ‘}Mfar. 15 1930-32] 34% 981433} 99 
Mar. 15 1929...] 3%% 991%s3f 991433 Lec. 15 1930-32) 34% 984429) 99 
Mar.15 1929_..-13%%| 997s 99243 

United States Liberty Loan Bonds and Treasury 


Certificates on the New York Stock Exchange.— 
Below we furnish a daily record of the transactions in Lib- 
erty Loan bonds and Treasury certificates on the New York 
Stock Exchange. The transactions in registered bonds are 
given in a footnote at the end of the tabulation. 


































































Daily Record of U. 8. Bond Prices.|July 14| July 16\ July 17| July 18\July 19| July 20 
First Liberty Loan High| 100 100 100132 | 10012 | 100132 | 10023 
34% bonds of 1923-47..{Low.| 997%:2} 99292} 99%s2} 100 100132 | 100 
ty. 3, a Close} 99%°%s2} 100 100132 | 100 100132 | 100232 
Total sales tn $1,000 units _-- 29 45 44 17 173 50 
Converted 4% bonds of{High aioe iat papnies. asda << lion pel le 
1932-47 (First 4s) ....jLow- ai ts caieibiad are heath er ben 
Close seme woee ovne oo-- ooe- wore 
Total sales in $1,000 untis___ siete " asia Re ae fil 
Converted 44% bonds{High} 100'%32} 1001222} 1001632} 1001532} 1002632} 101232 
of 1932-47 (First 444s); Low.| 100732 | 100422} 1007s2 | 100'%s2} 100'%32} 10075s2 
Close} 100*s2 | 100432 | 1007s2 | 1001432} 1002%s2} 101232 
Total sales in $1,000 untts__-_ 374 22 28 125 31 37 
Second converted 44%%(High| ---- ie ei sade en ree a ett 
bonds of 1932-47 (First; Low. weave tao ioss whines a<iue oswe esse 
Second 4%8)..-.---.- Close she ede seine vil bite pore — aatet 
Total sales in $1,000 untts_-_- — ieee are " wigan achreras 
Third Liberty Loan High} 100's2 | 100%32 | 100's2 | 100122 | 100 100232 
444% bonds of 1928....;Low_| 100 100 100 100 100 100 
(Third 4{s8).-..----- Close} 100's2 | 100 100 100 100 100232 
Total sales in $1,000 units. _- 24 108 105 43 17 103 
Fourth Liberty Loan High} 100'%32| 1002722} 1002732} 1002%32} 101432 | 1011832 
4% % bonds of 1933-38_.{ Low.| 1001%s2} 100152} 1001822} 10025s2} 100232] 101122 
(Fourth 4}48)......-- 1001732} 1002532} 1002532} 1002%32} 101's2 | 1011232 
otal sales in $1,000 units... 124 342 “ 109 127 146 167 
Treasury High ----| 110%%32) 1102432} 111432} 111832 | 111% 
4s, "To47-52 Lsandsiaviaiaphenaiati Low. ----| 1107432} 1102182} 1102432] 111422} 111732 
Close ~---| 1102532) 1102533} 1102533) 1115s2 | 1111832 
Total sales in $1,000 untis_-_- ntoiedl 47 34 206 23 13 
High ama ----| 1052832} 106 106832 | 1062%2 
4s, 1944-1954. ......... Low. aw ----| 1052%32| 1052232} 1052422] 106732 Q 
Close wiki ----| 1057832] 10522s2} 106%s2 | 1067°s2 
Total sales in $1,000 untts___ wiktnis ined 25 35 105 6 
High Scea ----}| 1037%32 ----} 104%2 | 1041832 
3%s, 1946-1956.......- Low. tnd ----| 1037732 ----| 104432} 104 
Close hae ----| 1037732 ----| 104%2| 1041832 
Total sales in $1,000 units __- ps wate 20 weal 106 2 
High} 98132} 9827s2} 982832) 99832 99 32 eo 
3%s, 1943-1947_..._..- Low.| 981832} 9827s2} 981632} 99 99 432 apie 
Close} 981832} 982732] 982832} 99422 99 &s2 iia 
Total sales in 62.008 Cae 2 10 13 186 81 clus 
{ High eicaas ----| 981832} 998s 99 432 991439 
3%s, 1940-1943__.....- { Low_ apie ----| 981632} 99 99332 99432 
| Close choral ----]| 981632} 99 99532 | 991432 
Total sales in $1,000 units _ en eee 1 97 460 49 
Note.—The above table includes only sales of coupon 
bonds. Transactions in registered bonds were: 
Ss ee 100! ¢32 to 1001%32|35 4th 44%s____--.---- 1001232 to 100283 
ck Fo ee ee 992932 to 992%2/11 Treasury 434s... -- 100% 32 to 111532 








Foreign Exchange.— 

To-day’s (Friday's) actual rates for sterling exchange were 4.85% @ 
4.85 31-32 for checks and 4.8614 @4.86 11-32 for cables. Commercial on 
panks, sight, 4.8554 @4.85%, sixty days, 4.82@4.82 5-16: ninety days, 
4. 80% @4. 81%: and documents for payment, 4. 81% @4. 81%4; cotton for 
payment, 4.85%, and grain for payment, 4. 85%. 

‘o-day’ s (Friday's) actual rate for Paris bankers francs ee 3.91 5-16@ 
3.91% forshort. Amsterdam bankers’ guilders were 46.20 @40.25 for short. 

Exchange at Paris on London, 124.20 francs; week’s range, 124.24 francs 
bigh and 124.20 francs low. 

The range for foreign exchange for the week follows: 


Sterting, Actual— ecks. Cables 
DN ee a aae 86 3-32 4.86% 
og yk. a Oe Cae ee 4.85 11-16 4.86 15-16 

Paris Bankers’ Francs— 
ne paadaabeanben 3.91% 3.91% 
OS ae aia epaee aca eign ele PP ee 3.91 3.91 5-16 

Amsteraam Bankers’ Guilders— 

ES RE a eee 40.25 40.26% 
a nn chal camionmanil ates 40.19 .20 

Germany Bankers’ Marks— 
pg naa tc ine ee 23.88 23.87% 
nn IY ee ae oa eae 23.80 3.80 








The Curb Market.—The review of the Curb Marke} is 
given this week on page 370. 
A complete record of Curb Market transactions for the 











week will be found on page 396. 









Report of Stock Sales—New York Stock Exchange 
DAILY, WEEKLY AND YEARLY 
Occupying Altogether Seven Pages—Page One 














For sales during the week of stocks not recorded here, see preceding page 














































































































HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS fae St 488 PER SHARE 
; Range Stnce Jan. 1. Range fer Previous 
; = NEW YORE STOCK On basis of 100-share lots Year 1927 
Saturday, Monday, Tuesday, | Wednesday,| Thursday, Friday. the EXCHANGE - 
« July 14. July 16. July 17. July 18. July 19. July 20. | Week. Lowest Highest Lowest | Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Railroads. Par| $ per share $ per share \\$ per share|$ per share 
185!g 1855s) 185 18534] 185!g 18612) 18534 18612] 186 18644] 1861s 186%;] 7,200/Atch Topeka & Santa Fe..100|} 1823gMar 2} 197!g Apr 27}| 161% Jan) 200 Aug 
*1043g 105 | 10412 10419}*1043g 105 | 10414 104%g!*103%, 104 | 1033, 103%,;] 1,000] Preferred............-- 100} 10212 Jan 5] 10812 Apr 9 106% Deo 
*166 168 | 16612 16612] 167 167 |*166 16733] 167 167 |*167 167}s 300| Atlantic Coast Line an...2 164 June 19] 1911zMay 7 2051g Aug 
105 106 | 105 1054] 105!g 10514] 105 106 | 105 1057s} 105 1051s] 11,600|Baltimore & Ohio____..-- 103%June 19} 1197g Apr 12 125 Oct 
*7912 80 791g 7912) *78 79 79 7910] *77144 79 | *76 79 ee 100 79 Junei8| 85 Apr 4 June 
*70 72 70 48670 2 70 7O\s} 71 71 71 7lte} 1,600|/Bangor & Aroostook....-- 50} 61 Junei2| 84% Jan 11 10313 Mas 
#11012 111 |*110l2 111 |*11012 111 |*11012 111 |*110!2 111 | 111 111 60} Preferred._...........- 100} 110 July 7| 115%May 31 122 June 
63% 6373} 62 6373! 61% 62 64 G64ls} 6312 6414] *63 637s] 4,000|/Bklyn-Manh Tranvtc.Nopar| 63% Jan17| 77%May 3 70% Jan 
*88 90 | *89 90 | *87 90 | *89 90 891, 8914] *89 90 100| Preferred v t c._-_-- No par| 82 Jan 4| 95%May 3 Jan 
3912 40 39 397%) 38 4012} 40 4310] 423, 4475} 42 444s) 38,100|Brunswick Term & Ry Sec_100] 141lg Jan 6) 45%July 6 19% Deo 
*45 50 | *45 50 | *45 50 | #45 50 | *45 50 | *45 50 | __-_-- Buffalo & Susq pref__.-.-- 100} 48!2May 2] 56%, Apr 26 68 June 
202% 20234] 201!g 202 | 201 2017s] 20214 2035s} 20212 203 | 202%, 203 4,200]Canadian Pacifie___..___- 100] 19512June 19} 223%May 8]| -.-.-...] -.-.-.-. 
#310 370 |*310 370 |*310 370 |*310 370 |*310 340 |*310 370 } ._.__-|Central RR of New Jersey_100|] 297% Feb17| 375 May 7 348 June 
17812 17812] 17812 17914] 178 17813] 17784 1781s} 17814 17814] 178 17812] 2,900|Chesapeake & Ohio_....-- 100] 175teJune 19} 205% Jan 6 2181, Oct 
*10 107%} *10 107] 1012 1012] 1034, 1034 974 10 1012 101s 600|Chicago & Alton._....... 100 55g Jan30| 18%May 2 1053 June 
151g 1512} *14lg 1512] *141g 15l4] 143, 1434] *143, 16 1412 16 to kt, >. eros 100 7% Feb20| 263gMay 2 185, July 
*41lp 42 | *41lp 42 | *41 42 | *4119 43 | *40 42 | *40 42 | ___-- Chic & East Illinois RR_..100} 37 Feb28| 4814May 10 61 July 
591g 5912] *59 62 *59 60 *59 60 *59 60 5914 5Ol,  , ae. eae 100} 5914 July 20} 765s3May 4 847%, Oct 
131g 14 13° —- 138g] 1234 13%] 127% 1312} 131g 131g] 131g 1373] 10,700|/Chicago Great Western._.100 91g Feb 8| 16%3May 2 2212 May 
27 271g) 25% 2614] 25l2 2633) 261g 2633! 255g 257g] 2514 2673} 4,500) Preferred_...........-- 100} 201g Feb20| 32!sMay 2 447, June 
33%, 34 331g 3414] 34 34lo] 343g 35l4] 3412 35 3434 35 | 13,900)Chicago Milw St Paul & Pac..| 22% Mar 6| 4012 Apr 26 Deo 
45 45 44 45 441g 4410] 445, 455s] 451g 453,] 453g 453,] 7,900] Preferred new_._.._..-.--- 37 Mar 2| 651% Apr 26 371, Deo 
7914 80141 7912 7971 787% 79 79 80 791g 80 783, 797s! 4,900|Chicago & North Western.100| 78 June19| 9414May 1 O71 Jert 
*138 142% *138 143 |*139 1423'*139 143 | 138 139 |*13712 143 ' 200! Preferred....-...-.---- 100} 138 July 19] 150 May 2 150 Ocs 
112 113 | 1113 111%} 111%g 11212) 113 113%4) 114 11514] 11312 115 6,500 Chicago Rock Isl & Pacific_100| 106 Feb 18} 1225sMay 10 116 July 
10814 10814 *108 109 |*10734, 109 | 108 108 |*1071!4 10814)*10714 108 200, 7% preferred........-- 00} 106% Feb 9} 11112May 31 111% Deo 
*101 102 \*101 102 | 102 102 | 102 102 |*10112 102 | 101% 101%| 1,300! 6% preferred__--_----- 100} 100 Feb24/ 105 May 31 104 Nov 
*107° 114 |*____. 114 |*____ 110 {#10714 114 |*1061g 114 |*1061g 114 | _____- Colorado & Southern_---- 100] 106 Feb21| 126 May 3 187% July 
Qian Te cnce COs TS Fs Te... Tle Lt ee First preferred-_.......- 100} 67 July 3} 85 April0 Dee 
*74 781g: *74 7812! *74 7812: *74 76 *74 76 +74 (i Pere Second preferred_..-.-- 100} 721g Jan 3| 85 May 9 75 Oct 
74 75 75 75 73l2g 74 731g 73ig} 73 73's! 73 73 3,100 Consol RR of Cuba pref_..100} 69 Aprl12| 875gJune 1 77 May 
183 183 | 183 184 | 183 183 | 183 184 | 183%, 184 | 183!g 1831s] 1,400 Delaware & Hudson-_--_-.-- 100] 16314 Feb 10} 226 Apr 26 230 June 
*133 134 | 132 13212} 131% 132 | 1322 13212] 13212 13212] 132 132 1.200 Delaware Lack & Western. 50| 129 Feb20] 150 Apr 9 173 Mar 
*551g 58 1 *55l2 5612) *55l2 5612 5584, 5712] *55l2 5734] 567s 5673! 1,100 Denv & Rio Gr West pref..100| 601g Feb20) 65% Apr 28 67% June 
*3le 35s) 312 Ble} 312 312! *3lg 4 *3lo 334] *3lp 384 500 Duluth So Shore & Atl_.-.100 3igJune 13 Jan 5 7% Deo 
*6 612} *6 612} *5l2 6 *51o 6le| *53, 6lol *5le Gle} _____- Preferred._.......-.-.---- 100 43gJune 19 9l'2May 2 114 Deo 
r 515g 52 51lg 52 517g) 513g 51%) 52 5214] 513, 5173! 5,700 Erfe._........-......... 00} 48%June 19} 661g Jan 4 69% Sept 
513g 51%) 51% 5184) #518, 52 52 = «2 52 52 | *52t4, 52le 600| First preferred__.....-- ine 50 June18| 63% Jan 7 66%, Aug 
*50%, 52 *503, 5214) *503, 52 *503%, 53 | *50%, 53 50% 63 { .....- Second preferred -_._.-.-- 49\4June20} 62 Jan 6 641g Aug 
961g 9634) 9614 9614) 96%, 9714 96 9614) 96 9612} 9512 96 2,200 Great Northern preferred. 100 9312 Feb 6| 109 May 14 103% Sept 
95 95 95 95 94 94 9334 93%) 937, 937! 933, 9419] 2,300; Pref certificates_....--- lig Feb 7| 105%May 15 101 Sept 
20!g 20! 201g 2014) 2014 2014) 2014 2012] 20!g 21 2012 21 6,100! Iron Ore Properties..No a 194June 12} 25 Jan24 28% 
*43lo 46 431g 4312] 431l2 4312 4312 44 | *535g 55 *53 55 500 Gulf Mobile & Northern...100] 431zgJune12} 617%May 10 7653 Ju 
*100 10112/*100 101 | 100 100 |*100 10114/*100 101 |*100 101%, 100) Predeeréd.........-.0.s« 100} 100 July 12} 109 May 1 112144 App 
*57 + =58 57 571g! 5614 575g 57 584) *56 858 5614 5614] 2,400 Hudson & Manhattan--.-- 100} 61 Jan 3) 7312 Apr 24 65%, May 
*86 91 ! *85le 9O0l2e *851g 91 | *85lg 91 | *8512 91 | *8512 91 | _____L gh a A: 83 Jan16) 9312 Apr 26 9013 Mey 
13914 13914]*13812 13912] 13814 13914] 139 139%] 139 139%,|*13912 140 2,100 Illinois Central.........-- 100] 131% Jan1l| 148%May 9 130% Oct 
*136 4 14114/*135 14114}*135 14114] *13612 14119/*13612 14114]*13612 14110} _____- “| aaa SLE 100] 130!g Jan 13) 147 May 15 140) «=6(Oct 
*441g 46 4412 45 | *4414 447%] 44 4484) 443, 4531 45 4514] 2,500/Int Rys of Cent America..100| 3612Mari16} 51 June 16 421g Oct 
*80 82 | *80 8lis} *80 S8ilcol *80 Silo} 80 80 | *80 81le 2 Preferred.............- 100| 69% Jan 3} 82 May 32 74% Oct 
381g 38%) 3712 38 3712 3712] 38 3914) 38 39 3712 38 4,000|Intervoro Rapid Tranvte.100} 29 Jan 5 62 May 3 521g Feb. 
4814 4814) 4612 47 45i2 47 461g 461g) 467, 47 48 48 2,500|Kansas City Soumars..,-2s 43 Junel13|) 631g Jap 7 7014, July 
69 69 | *69 70 | *69 70 6912 69121 *69 70 | *69 70 300) Preferred_.......---.-- 69 July 14) 77 Apr20 731g Deo 
*97 99 9512 97 94 96 | *95 99 95 95 99 99 1,800) Lehigh Valley_.......---- 30 841g Feb v0} 116 Apr 26 1371 June. 
*145lo 14914] *1405g 1445g]*13912 145 | 140 140 |1*140 14251*140 1425s 300! Louisville & Nashville-_---- 100} 140 July 18} 169!2May 10 1569's, Oct. 
*8214 88 *8214 88 *8214 86 | *8214 86 *821, 86 ie ke ee Manhattan Elevated guar.100| 75 Jan 9} 96 May 4 90 Feb 
45% 4612] 4412 4412] #453, 4834] *4512 4834) 455g 455s] 4553 46 700} Modified guaranty.---- 100} 40 Jani0| 64 May 3 547%, Feb 
5 5 *412 612 6 6 *412 61o) *4 6 *4 6 200, Market Street Banway...-- 198 4ig Apr 3 7igMay 15 6%, June 
*15 30] *15 30 {1*15 30] *15 30 4%*15 $30 4 *15 #£=30 | _-__-- ee Ree 100} 21 Apri7| 29lzMay 3 251g June 
*45 47 | *46 46%! *4512 47 | *4512 47 | *46 47 | *45l2 47 | ____-- Prior preferred__.------ 100} 45 Mar27| 64%May 4 Aug 
O34: 16 9-951> *516 OER 16-1 O18 16 FOE: 36 4 4848 1 1 Lk Second preferred -.-.---- 100} 8%4May 24) 16!gMay 4 1713 June 
*43 «46 43%, 4334! 433, 4453) 4414 4414) 44 44 | *4414 441c/ 1,400 Minn St Paul & SS Marie.100} 40 June21l| 62% Jan 6 5613 Dec 
*80 85 | *80 85 *80 85 | *80 85 | *80 85 *80 ee eee pO RE AS. 100} 75 Feb 7| 87%May 16 881g Dec 
*6312 6734) *63l2 6734] 6312 6712] *6312 6733! 6733 67383] *6312 673% 100; Leased lines........--- 100} 631!gJuly 17} 71%g Jan 9 71 Nov 
35% 3614) 35's 36 35 3573] 35l2 3573) 3514 355s| 35 3512] 21,700 Mo-Kan-Tex RR-.----. No par| 30izJune13} 411g Jan 8 6612 June 
104 104 | 103!2 10312) 103!g 103%) 1027 10314! 102%, 1027s] 1025s 103 4,800 Preferred. .......-.---- 100] 1031zJune 12) 109 Feb 3 10913 Dec 
6014 61 585g 60%g' 58%, 5914) 59%, 617s) 60l2 615s} 5912 607s} 34,300 Missouri Pacific........-- 100} 41% Feb 7} 695sJune 4 62 Apr 
11312 114% 113° 114 | 112% 1131) 11412 114% 114 115 | 112%, 113%) 5,700 Preferred_.-----.------ 100} 105 Feb20) 123%May 11 11853 Nov 
3 S vi gy By 3 3 2% 27 2% 3 23%, 273! 5,600 Nat Rys of Mexico 2d pref.100 2 Feb17 5l2 Apr 26 Bly *. 
16812 16919! a1607g 163 | 16034 16134 16012 16134! 160%, 16112] 1601g 1607s] 15,300] New York Central_......- 100] 15 eb 16] 19112May 10 171g Oct 
*124 126 | 1237, 124 | 124 1243, 124 12519} 125 126 | 12412 12419} 2,100|N Y¥ Chic & St Louis Co__-100| 123% July 16; 146 May 11 2401, May 
*108 10812)*108 10812 *108 10812 *108 10812' 10812 10812} 10812 10812 760L - Pree... cccckeoces 100} 106%June 15, 110 Jan 4 110 Deo 
*27212 275 | 26614 270 | 261 266 |*265 275 |*260 275 \*265 275 60|N Y & Harlem.__---.-.-- 50] 168 Jan 3) 505 Apr26 185 Apr 
5614 5633) 5533 56335 55 5514) 55 55)2| 5514 5544] 5412 55 | 5,500|N Y NH & Hartford..-.- 100| 54%June 19} 68%May 2} 63% Deo 
©1 1312 1133! #11312 113%! 11353 11353! 11312 113%! 11315 1134] 11334 113% 600] Preferred_...........----- 1131g July 19} 117 May 3 114% Nov 
*2612 27 251g 271g! 2553 2673) 257g 2612! 257, 26 2614 2614] 3,600)}N Y Ontario & Western---_100 Feb 20} 39 May 2 41% Sept 
*7ig Qlg) *71g 97g! *71g 97g! *71o 97%! 73, 73% 7% = 7% 200|N Y Railways pref ctfs.No par 5% Jan24| 13 May 3 16% Jan 
*35 39 | *35 39 | *36 38% *35 39 | *35 39 | *35 2. ae Norfolk Southern_....--- 100} 32 Junel2} 4912 Jan1i 6412 June 
*175l2 1767s| 1755g 17553| 17512 176 | 17514 17514,*175l2 17712) 1751s 175 1,100) Norfolk & Western....-.-- 100} 175 June19| 197 May 9 202 Nov 
*87 90 | *87 90 | *87 90 | *87 90 8714 8714; *87 7° 500] Preferred__........-.-- 100} 7912 Apr26 90 June 12 90 July 
9453 9512} 9514 9512) 9414 953g 951g 95%) 95 95%) 95 95 3,600|Northern Pacific....-..-- 100| 92% Feb 7] 10512May 15 1021g Dee 
*93 9512] 925g 9312’ 931g 931g; 931g 94 92%, 93 925g 94 2,400; Certificates............ 100} 9053 Feb 20) 101%May 16 99% Deco 
*20 28 | *20 28 | #20 28 | *20 28 | *20 28 | *20 8 28 .---|Pacifie Coast.......-.--- 100} 191zMay 14) 347%May 25 31% Deo 
637 64 6314 6376, 6314 6312' 63% 64 6353 64 6353 64 8,800 ee, as 50} 61%gJune19| 72!2 Apr 27 68 Oct 
*28 32 | *28 *28 32 | *28 324) %*28 =32 1 %*28 «32 'Peoria & Eastern_...----- 100} 25 Mari2| 37 May 1 46% July 
#128 132 |*129 132 /*129 13014 *129 13014) 129 129 | 128 128\g 600 Pere Marquette 124%, Feb 9| 146 Apr 11) 14013 May 
*9712 9812} 971!2 9712 9712 97i2 *9712 98 | *B7lo 98 | *971l2 98 200 2 97 June 9} 101% Mar 28 29%, Deo 
*94 97 | *94 97 | 95 95 | *93 963%, *94 9512) *9412 95 100! 1 95 June 23} 100% Mar 30 971g Dee 
#13014 143 |*13014 14312 *1321z 140 |*132 140 |*1321, 14312 *13212 14312, ______ Pittsburgh & West Va...--190 12114 Feb 20) 161 Apr 9 174 May 
99 9912} 98 99 | Q8lg 9812 987% 991g! 9914 993;4| $8% 99 | 7,800 Reading -...-.......-..- 9414 Feb 7] 119%May 10 123% June 
*42 4310} 42 42 | #42 4312 42 42 | *42 4312' *43 4312 300. First preferred__.....-- 50 42 July 16) 46 Apr 9 4313 Deo 
*4814 503,’ *4814 49 © *4814 50% *4814 50 ' *4814 50% *481, 50%! ______ ' Second preferred_._..-- 50| 44 Jan26! 59%May 1 50 =~Feb 
*60 70 | *60 65 | *60 70 | *60 #70 | *60 70 | *60 70 } __---- Rutland RR pref__--..-.-- 100} 6O Feb21) 7214May 18 69 May 
11014 11014) 1101g 110%} 110 11012} 110%, 11034’ 110%, 110!2' 11012 1111s} 2,300/St Louis-San Francisco....100} 109 Feb 7} 122 Mar 23 117% June 
9612 9653 9612 967) 957% 9612] 963g 9634! 967, 9773} 97%, 9743] 2,200| Ist pref paid-........-- 1O0l 06% Jute 271 180 ME TTL. coee camel | cnce ence 
84 84 815g 83 805g 8212) 83 83 8214 8273' 81 84 7,400|St Louis Southwestern....100} 6712 Feb 8} 91%sMay 14 3 J 
89 90 | *89 90 | *90 93 89 891g' *89 89%! *89 90 800| Preferred....-..------- 100} 89 July 144 95 Jan 3 94% Deo 
151g 1512) 15 15!g, 145g 15 | *1412 15 14% 15 143, 143s] 2,900|Seaboard Air Line......-- 100} 11%sMar 3} 3013 Jan 3 414 Feb 
*19 20 | *1812 20 | *18 19 19 19 18 18 177g 177 600] Preferred........------ 100} i7%July 20} 38 Jan 38 45% July 
1197 12033] 11843 1192, 118 1185s} 118 119 | 1181 11812' 1184s 1185s) 15,800|Southern Pacific Co-_-.--- 100] 11753 Feb 7| 1314May 9 126% Deo 
1443, 145 | 1423, 1443) 1423, 14314] 144 14419 14312 14433! 1431, 14433! 7,°00|Southern Railway_.--.-.-- 100} 1391g Feb 8| 165 May 7 149 Deo 
#9915 10014] *9912 100 | 9912 9912} 99 99 | 99 99 | 100 100 600] Preferred.............. 100| 98t4June 19] 102% Jap 17 101lg Deo 
16434 16434) 160 162 | 160 162 | 167 170 | 170 171%' 170 170 3,000|Texas & Pacific......---- 100} 991g Jap 3) 1745sJuly 5 103% Nov 
*331g 33%! 33 33 | #33 34 | *30 32 | *30 33 | *30 33 100/Third Avenue............ 100| 28lg Jan 10) 46'sMay 3 41 Feb 
*45 47 46 46 45 45 | *45 46 45 451s) 45 451g 600|/Twin City Rapid Transit..100| 44 Mar23} 56 May 8 B ne Feb 
102 102 |*1035s 104% #1035 10434 #10253 10434 *1025, 10434 *10253 10434 a a 100] 102 July 14) 107 Feb10|| 99 Apr 106 Ma: 
19212 193ig| 1901s 191% 191 19134] 190% 1921s, 191%, 19212: 19112 192 | 4,200/Union Pacific...........- 100| 18612 Feb 6] 204%May 9/| 150s = 197% Dro 
*8512 86 | 85% 86 | 85!2 85%) 84 85l2 85% 85%! 84 84 | 1,600! Preferred.......-.----- 100} 83 Mar13| 87% Jan 20 pd — e 
7012 71%| 69! 70 | 69 70%] 70% 72%4| 71 7173| 70% 70%| 8.400|\Wabash...............-- 100} 51 Feb18) 96%4May 11 1 Jan a sue 
9% 961 95 95 | 794 98 | *94 97 | *94 97 1 95 95 400| Preferred A_.....------ 100] 8812 Feb 7) 102 May18}) 76 Jan) 101 Jue 
ol. 96.) °2 8 t 91 = *91 93 | *91 93 911g 911g 100! Preferred B_...-------- 100| 87 Feb 4| 99!2May 18 -. Jani 98 Jue 
391g 39%| 38's 3712 3812 38%, 39 3953 39 3933! 387, 391s] 7,100|Western Maryland_------ 100} 31% Feb 8 54% May 10 on — 67% Jue 
ota, a2 '| 935) 401 38° 380] 38% 38% "40 42°] 40° 40 500| Second preferred--.---- 100| 33% Feb 8} 54%May 10 an) OTedu o. 
| 

















* Bid and asked prices; no sales on this day. 2 Ex-dividend. a Ex-dividend and er-rights. a Ex-Rights. > Ex-div. of 1’10 the shares of Chesapeak Corp. stock. 
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PER SHARE PER SHARB 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales STOCKS Since Jan. 1. Range for Previous 
for NEW YORK STOCK On basis of 100-share lots Year 1927 
Saturday, Monday, Tuesday, Wednesday,, Thursday, Friday, the EXCHANGE 
July 14. July 16. July 17. July 18. July 19. July 20. Week. Lowest Highest Lowest HAtohest 
3 ver share | $ per share | $ per share | $ per share | $ per share |$ per share | Shares Railroads (Concluded). $ per share | $ ver share per share|\$ per share 
*297, 30 297, 297%! 295, 29%) 297% 30 295g 2953; 293, 293) 1,700; Western Pacific new-..---- 28% Feb 7| 371g Jan 13 25' Apri 471, June 
*54l2 5612) 54! 54%) *54 56 54i2 55 56 65 | *55 657 1,900} Preferred new-....--.--- 100} 64!gJuly 16{ 621g Jan 6|| 65 Apri 76% Feb 
Industrial & Miscellaneous. 
60 60%) 605s 605) 59 5914! 59 5912 59 597) 59 59%,| 4,500/Abitibi Pow& Papnew.No par| 57 Junel2) 85 Apr62]) ....-....| ........ 
#925, 100 : 92% 92%) *92 99 *95 99 *92 98%4| *93 99 100|Abraham & Straus....No par| 90 June 19} 11112 Apr 13 62% Mar| 118% Nov 
11012 11212] 1105, 1105,|*110% 11212 #1103, 11212|*110%, 11219|*110%, 11212 Il eb anececrannen 100} 1101gMar 8] 11412June 18}| 109 Aug] 113ig Feb 
*300 31212! 295 29812! 300 300 309 309 |*300 310 |*290 300 600|Adams Express........-- 100} 195 Jan 4) 378 Apr27ii 124 Jan} 210 Nov 
#9614 100 | *9614 100 | *95 100 | *963g 1003s) *96%, 100%} *96%, 100%] ------ Cae 100} 93 Jani16) 99!2Mar28|| 94% Nov} 96lg Deo 
41 41 381g 3912) 38 40 41 42\2, 41 4314 40% 4112] 11,700/Advance Rumely-...--..--- 100} 111g Feb 8} 50%4June 6 7% Oct) 16% Feb 
52 52 51 52 51 51 52 oes 52 5410; 513g 5212] 2,500) Preferred..........-...- 100} 84% Jan17| 67!2June 6 22ig Oct) 45% Nov 
34 3le 314 3%) =*3l4 = 3ilz 34 3 «31 31 31,4] 2,800/Ahumada Lead....-..-..---- 1 2% Jan 17 5% Mar 20 2% June 61g Sept 
6314 6314] 6214 6314] 621g 62's! 63 Pty 64 6434; 627% 64 2,600/Air Reduction, Inc, newNo par} 59 June19| 74%May 7jj ........! .... .... 
91g lg 9 9} 8% 9 87g 87 834 87 812 8%) 5,300|Ajax Rubber, Inc..-.-.-- No par 7izJune 12} 14% Jan24 7igJune| 13% Mar 
3% 863% 93% «864 4 4 4 4 3% 4 4 4ie} 18,800|Alaska Juneau Gold Min-_. 10 1 Jan 6 4%, Apr 27 1 June 2% Feb 
*25l2 27 251g 2512] *25!2 26 | *25!2 26 | *2512 26 2512 25le £200/Albany Perf Wrap Pap_No par| 23 Mari5j 3114 Jan26 18 Apr} 32 Sept 
NR ee are a Mia i Bs ie. sent Unease, esnune PE bianecaudine 100! 981g Jan 17' 111% Mar 14 96 June! 102 Sept 
167%, 16912! 166 168 | 165%, 16814| 16814 17119] 169%, 171%] 170 175 | 33,100/Allied Chemical & Dye.No par| 146 Feb 18| 182igJune 6}| 131 Jan| 169%, Sept 
#12019 12219| #12034 12234'*120%, 12244)*120%, 123 |*122 122%) 122 122% ye, ee 100} 120!2June 28; 1275gMay 4'| 120 124 Aug 
12612 1275s! 12514 126 | *12312 125 125 125%)*124 12512} 124 124!s 1,600|Allis-Chalmers Mfg..--.-- 100} 1151g Feb 18) 129% Apr 27 Jan; 118% Dec 
*11 12 *11 12 10%, 1212) *1llp 12 *11 12 *11lp 1233] 1,800|Amalgamated Leather_No par| 10\gJune 12; 16% Apr 19 114g Nov; 24g Feb 
*75 78 *75 77 75 75 *74 77 *73 76 *73 76 fo ll ee 69 Mar 2} 90 Aprlg 108 Feb 
31%g 314g) 730 3012) 30 3014) 30 30 301g 3014] 30 3012} 4,000|Amerada Corp-_.-_-.---- No par| 271g Feb20| 384, Mar 31 Apr Feb 
184%, 18%; 1812 187% 19 19 1912 1910} 1914 1912) 1912 206%} 2,500|Amer Agricultural Chem_.100} 155s Feb 20) 2314May 24 8ig Apr! 211g Dee 
66%, 67 66 6612) 65% 68 68 6814] 68 69%) 69 7073 DAG, TOPE rosbnacsantnaus 100; 55°53 Feb20| 75 May 25 2844 Apr| 72% Dee 
*115 120 117% 117%) 115 115 115l2 118 119 11912;)*115 11912 700| Amer Bank Note..-....---.- 10} 74% Jani17| 159 May 9 41 Jan} 98 Nov 
*61 62 64 64 61 61 61 61 61 62 61 63 LO PR aas ctnansienwn 50} 61 Feb10| 65% Jan 3); 65612 Jan) 65 Sept 
153g 15% 14% 15 #143, 15%41 *14% 1514 15%, 1512 1512 1714] 13,510|American Beet Sugar..No par| 14%July 13) 19\4June 5 151g Oct 
*45 49 *46 49 *46 49 49 49 52 52 52 53 ee eee 100} 36 Febi17| 61 Junel6|} 35 Dec} 60lg Jan 
313g 317%} 305, 31%! 30% 32 32 33%) 3212 33 315g 32 16,200| Amer Bosch Magneto... o par| 15% Feb18; 41 June 4 13 Jan 
40!1g 40's) 40 40 39% 4014; 40% 41 4114 41!2} 411, 41%] 2,600/Am Brake Shoe & FnewNo par, 397%gJuly 17; 491g Jan27 351g May! 46 July 
#124 130 |*124!g 130 |*124 130 (*124!g 130 |*125 130 |*12712 130 ali ni Ul 100] 1241g Jan 4| 128 June12;| 117% Feb 
15 15%s} 15 16 15 157s 15g 157) *15 1512} 15 15 17,000| Amer Brown Boveri El._No par; 1053 Apr27} 2614May 21 5% Aug) 391g Jan 
*56le 59 58 58 5612 59 *56le 59 *56le 59 5612 565 1G. PE nvincnwococsnewe 100} 4014 Apr 27 657g May 21 4 Aug 8 Feb 
8314 84 82 8312) 8112 83%} 83 8434) 84 8434] 8314 8514)102,500| American Can-..........-.- 25| 701g Jan18) 95%3May 14 4353 7%s Dee 
#142 143 140 142 |*140l2 142 |*140l2 142 |*14012 143 14012 1401s i. i . eee 100} 136% Jan10} 147 Apr30;| 126 Jan} 141% Deo 
9353 935s] 93 94 9414 9414] *93 95 93 9314] 9314 9312} 1,600!American Car & Fdy..No par 90!2June 21/ l1lllg Jan 3 95 July} 111 Dee 
#123 125 |*120 125 |*121 122 121lg 1231g]*___. 123 12ilg 12112 SOG FE ckewutsasacene 1 12112 July 18; 13712 Mar 31 Oct} 134% June 
*10012 10312! *100%g 1031!2,*102 103 |*102 103 [*102 103 |*102 1038) ra ee American Chain pref....-- 100} 99'4Mar 7} 105 June 4 981g Dec! 103 
*76 7912! 75% 76 75 75 74l2 75 75 75 74% «75 4,800' American Chicle....--. No par; 69 Jani12! 89%May 11 74% Nov 
#110 112 {|*110 112 |*110 112 |*110 112 |*110 111 110 110 100} Prior preferred... _-- No par| 107 Jan 5] 114 May21 110 Dee 
12 1214) 12 1214] 12 121g} 12 1214; 12 124 12 121g} 5,600| Amer Druggists Syndicate_.10} 11 Feb18| 15lg Apr 10 Nov 
601g 601g} 60 60 60 60 | *59 62 | *59 62 *59 60 300|Amer Encaustic Tiling.No par| 63 Jan 4| 75 Apr25 571, Nov 
#18712 19212} 186 187 | 184 185 | 183 197 | 195 195 | 191 192 4,900|American Express.....-.-- 100} 169 Jan10) 207%June 6 183 Nov 
3212 34 321g 33%) 3312 337s) 33 3 33%, 343g) 343g 34%) 6,700/Amer & For’n Power_..No par| 2253 Feb28) 38%gMay 1 31 Deo 
*106%, 108 |*106 108 |*107 108 | 1071g 1071g) 107 107 |*1071g 108 200} Preferred........... opar| 104%June25; 110 May 24 109% Deo 
9214 9214) *91% 92 | *91% 92 92 92 | *91!4 9212] *911g 9212 200} 2d preferred_...-.-.- No par| 81 Feb24 Apr 
105g 11 | *10% 11 | *101g 11 | *10% 11 10%, 107%] 1012 10i2 500;American Hide & Leather- _ 10 July 12} 1553 Feb 1 Oct 
*44 47 42% 43 | *43 47 | *43ig 47 | *4312 47 | *4312 47 700| PIGGtGS... caticncnidsena 40 Junel13| 67% Feb 1 July 
73 74 73 73's} 71l2 73 73 74 | *73\4 74 7314 7314] 3,200|Amer Home Products..No pa 59 Febi8| 81%May 31 71 Nov 
40 4012} 391g 397s) 39 3953] 3912 397%! 40 4153) 4014 41 | 25,900)American Ice new._-.--. No par| 28 Jani 4153 July 19 32 «Aug 
97 97 | *96 9812) *96 98i2 98 98 9812) *9714 9812 40G, PRORNVOR. ..2--ccncesce 100} 90 Jan 7| 99igMay 9 961, May 
93 94 91 93 9053 9273) 93 95 931g 9512} 9314 97 | 52,100)Amer Internat Corp...No par| 71 Jan 125 May 17 72% Dec 
*55g «6 6 6 5%) «=O«6 5%) «=«6 5% ~=— «6 6 6 ,500'Amer La France & Foamite_10 5% Jan 12 7igMay 7 10 Jan 
*62 70 2 6812) *62 6812] *62 6812) *62 68 | *62 68 | ------ eae Jan 1 74 Mar27 901g Jan 
106 106 | 103% 105 | 10312 107 | 107 107 | 109 110 | 109 112%) 7,400|American Linseed..-....- 100} 56% Jan 13} 118’s3June 20 721g Nov 
*110 120 | 120 120 };*120 125 | 122 122 |*120 124 |*120 124 500; Preferred. ............- 861g Jan 13) 130igJune 25 9213 Nov 
97 97 9612 9612) 9612 97 | *97%4 98 9714 98 9714 9712} 1,300 ——— Locomotive.No par| 87 June21) 115 Jan3l 116 May 
#122 122!3/*122 122!g] 122 122 |*120 122 |*120 122 120 120 eS... | eee. 114 June26) 134 Mar 24 127 July 
*140 145 | 14014 14014! 13853 139 |*13614 139 |*13614 139 [713812 142 1,200] Amer ‘Machine & Fdy..No par| 129igJune 19 18814 Deo 
*11314 115 | 113% 113% *11344 115 | 115 115 |*115 116 [*115 116 50| Preferred ex-warrants-_--.-- 1lligMar 1} 116 Jani3 shee ane 
4773 477%) 47!2 48 47\4 47! 48 48 47%, 4712] 4712 4712) 1,490)Amer Metal Co Ltd...No par| 39 Mari3} 51 June 4 Dee 
#11212 115 '*112l2 113 '*11212 115 '*11212 115 ' 11212 11212' 11112 11112! M200 Preferred (6%)----.---.- 11112 July 20) 1171gMay 14 ianew 
*13 «414 13 13 13 13 | *13 14 12% 13 14 14 900/ American Piano......-. Neo par; 12%July 19; 25 434 June 
501g 501g] *50% 52 | *50lg 53 | *50ig 52 501g 501g) 50!g 51 90} Preferred_...........--. 00} 601g July 12 ap 110% Mas 
79 «#86791 77\2 78%) 771g 777%| *7814 787) 77% 7853) 77% 78 4,400|Am Power & Light....No par| 62% Janlij 95 May 14 73% Oct 
139 139 Bi 138 | 13914 13914] 137 1381g} 13812 14019] 139% 141 5,700;American Radiator--.-....-.- 25] 1801g Jan 18 Mar 147% Bept 
*119% 120 | 119% 120 | 120 120 | 123 123 |*120 123 | 120 120 700|Amer Railway Express....100; 1101g Jap 4| 138% Feb21|| 871, 11614 Nov 
62 62%] 5814 604) 58l4 6134) 6214 6214) 5912 6214] 5953 6134) 4,400|American Republics...No par| 51% Feb 7| 85 pr 351g 821g Deo 
*60 62 | *60 62 | *60%g 6112} 5914 61 60 61 60%, 6214] 5,000) American Safety Rasor.Nopar| 56 Jan1l 687%gJune 1] 42 647%, Nov 
31 3212] 291g 307%] 291g 30 30 30%) 301g 3012] *301g 307s} 8,600| Amer Seating v t c__.-.. No par| 29igJuly 16; 45 Mayl4i| 387%, 61 July 
41, 414) 414 433) 414 412) "414 41g) *4 412) *414 4l2 500|Amer Ship & Comm-.-__No par Jan 61gMay 28 21g 6% Jap 
*88 100 | *88 95 | *88 100 | *88 105 95 95 10|American Shipbuilding - - ..100 July 119 Jap 80 123% Nov 
18812 189 | 18712 189%) 188 188%] 18714 1887%/ 1881, 189 189 19012) 17,700) Ame,Smelting & Refining.100| 169 Feb27| 203%%June 4/| 132%, 188% Dee 
*135 13612] 135 135 | 135 135 | 134 134 [*133 135 133 134 1,4 Preferred.............- 100} 131% Jan A 119% 133 Dee 
*156 160 |*156 162 |*156 162 |*156 162 |*156 162 |*156 162 | -.---- American Snuff.........- 100 1 Jan 17412 Apr 13}| 119% 146% Nov 
#108 114 |*107 113%/*107 114 |*107 114 |*107 114 |*107 114 | ___-_-- Preferred__........._-- Jan J 941g 1061g Oct 
5214, 53 52 52%3] 515g 5214) 521g 525g) 521g 5234] 5212 53%) 6,000)Amer Steel Foundries..No par| 50'sJune13} 70% Jani1lj| 4llg A 72% Dee 
11012 11012] 112 112%] 11114 11144)*111%4 11212g)*11114 12212} 11212 11212] 60) Preferred__......._.._- lv9 June19 110% J 116 Jan 
6912 70 6812 6914] 68 69 68 69 69 6912} 687g 6912} 8,500/Amer Sugar Refining----- 100} 55 Febi18| 78% Jan 12 96% May 
#10614 10714|*10614 10814]/*10814 10812|*10614 10814)/*10612 10814] 10612 10612 100} Preferred...........-.-.- 100 Feb17| 110!2zMay 31|| 104 11613 May 
58% 581 58 5814) 58 60 60 6073} 60 61 6014 6212] 5,800|Am Sum Tob vtc-_--.-_- No 4753 Feb27| 627s July 10 68% Oct 
#25 2612} *25'4 2614) *25l2 27 | *25l2 2612} 25%, 2514] *25 2614 100)Amer Telegraph & Gable__100 25 Mar 32 26 «(A 36% Aug 
17412 175 | 17414 1751s} 173% 174!4] 1741g 17453) 17312 1741s] 17314 17373] 25,400| Amer Telep & Teleg__-_--- 100} 17314June 11) 211 May17|| 14914 Jan) 1851g Oct 
15712 15712] 15653 15653)*155 157. | 15612 157%) 158 158 |*157 157%) 1,300|American Tobacco com_...50; 152 June 19] 176 Jan 120 Jan) 189 Nov 
15614 157 ' 15614 15614! 155 156%! 157 1577! 15753 15814! 15712 158 3,000! Common class B..-.--..-- Pr 162 Junel9 177 Jan 3|| 119% Jan' 186 Noy 
9117 120 {#119 12012] 119 119 }*117 119 |*117 119 |*117 119 | ____-_- I os win eee 1171g Mar 19} 126 Apr20/| 110ig Jan} 120 Dec 
113 113 }*112 113 | 113 113 |*112 113 |*1123%, 113 }*112 113 600}/American Type aera 113 July 13 J 119% Nov} 146 Feb 
#108 110 |*108 11112) 11114 11112)*1101g 11112)*11012 11112} 11012 11012 50 No aideeis xo Kade 10753 Jan 71 115 Mar3i1 116 Sept 
5514 56 5514 557, 55 55 553g} 5512 56 551g 5612} 9,400/|Am Wat Wks & Elnew_Nopar| 62 Junell 46 Aug) 72's Sept 
*10014 101 100 10014 a 10012)*_._. 10014] *98 102%, tore 10312 300; ist preferred... ...<cseccece 100 July 3) 106 Aprl13 99% Oct] 1031g Des 
*18 1814} *18 181g 1814) *18 1814] 18g 181, a 900;American Woolen.-.-....-- 100} 18 July 12}; 24% Febl1é 1613 J 33% Jan 
4412 4412] 44%, 445, 435 4414) 443, 4433) 441, 45 "1 45 3,100] Preferred.............. 100} 435s July 17; 62% Feb14 J 861g Jap 
-.-. 10%} 101g 1012) 1012 1012} 11 1L | *101g 1154) *1014 113, 400/Am Writing Paper ctfs.No par} 1012June20}; 1912 Feb 9 97% May| 24% Ocf 
*36 41 *25 38 *35% 41 *36 38 *353, 41 38 38 100) Preferred certificate. ..100 34 Junei2} 48%Mar 1 Apr 57% Aug 
247, 2473) 237% 2412) 23!2 2412] 243g 2433! 24 25%) 2514 25%] 5,000|/Amer Zinc, Lead & Smelt__.25 6%, Jan 10} 32%May 16 Sept; 10% Feb 
*82l2 84 83 83 81% 817%) *82 83 *84 8412] *8212 8312 300 Preferred i es tclgscleihcns se hacked an os 25} 40 Jani16; 98 April 35 51 Feb 
6814 69 68 693g} 673, 6812] 6612 6833] 661g 67 66 66%4] 13,500) Anaconda Copper Mining..50} 64 Janis 74%sJune 4 4144 June lg Dec 
*7814 7812} 75l2 784) 7614 78 79 = 80 7914 80 | *807g 81 2,900| Archer, Dan’ls, MidI’'d_No par| 65'4 Feb20; 97 May 9j| 38 Dee 
#115 EL: deh: penal ERE came cna Rae acon ao oaduk I can wank’ 00} 112% Feb 20) 11544 Mari16/} 106 Jan} 113lg Dec 
*93 9312] 931g 9312] 93 93 93 93 *93le 9334] 933g 9333 700|' Armour & Co (Del) pref...100} 86% Jan 3) 97!2June 7 79 Oct] 96% 
184 19 177g 18%) 18 1834) 181g 191g} 1812 187%g{ 1814 18%4| 26,600|/Armour of Illinois class A.--25 11 Jan 16}; 2il4June 6 844 May! 15% Jan 
10 1012] 97%, 1035 10 1012} 10 1034! 1014 1053] 101g 1012] 30,700} Class B_...-...---.---- 25} 653 Jan10} 131,May11 56 Dec} 9g Jan 
*85l2 87 6 86 | *85 87 85% 8534) *85l2 87 | *85l2 87 400] Preferred.............-. 100) 671s Jan12} QlizJune 6}| 60 Apr); 86% Jan 
357g 36 | *35!2 3612) 35%g 365g) *3514 3612) *353, 3712] *3514 36 900| Arnold Constable Corp.No par| 35%3gJuly 17) 61% Apr 2]} 21 Apr] 6551lg Nov 
*29 30 *29 30 29 29 285g 285g! *285g 29 *2834 30 200/Art Metal Construction.__..10} 2512 Jan 10} 34% Apr 19 22 Jan) 32 June 
36 483-336 35!2g 36 325g 3412) 331g 331g) 31 3312} 29 31 3,600|Artloom C op-..--.----- Nopar| 29 July 20) 44%3Mar30/| 40% Dec J 
#109 114 |*109 114 109 109 |*109 111 }*10712 10912 i 1071s 100! eosin ce nadine = 100) 10712May 29; 114 Mari19/| 1091g Nov! 11413 Nov 
413g 4133! 40!2 411s’ 4653 41 4ilg 42i4' 41%, 4214' 42 42i9! 4,300'Assoc Dry Goods......No par 40%June13' 48% Jan23!! 391g Febi 6353 Nov 
#103 105 |*103 105 {|*103 105 {*103 105 j|*103 105 |*103 105 | _____- ist preferred........... 100} 103 June 4) 113% Apr 3/} 971g Mar] 112 Dee 
#108 115 |*109 112 |*109 113 {*112 113 |*112 113 [*112 113 | -.._-_- 2d preferred.......-.-- 100} 110 June 5} 1191, Jan27|| 105 Mari 114 Dec 
#44 46 | 4414 4433) 4413 4414) #44 47 | 44 44 | *44 47 60]Associated Oil_.........-.25] 3712 Feb18} 50 June13/| 35 Oct] 50% Feb 
*481g 4914] 4712 4712) 47%g 4753) 4712 4712) 48 49 483g 48le} 1,400/AthG & WI1SSLine_._No par| 371g Feb18| 597gMay 21 30% Mar| 431, Nov 
"53 55 | *53 56 | *53l2 56 | ¥*55 5513) 55 56 55 55 eee 100} 38 Feb27| 57%4July 3|| 20% Mar! 415: Nov 
13812 14312} 138l2g 14312) 13814 14514) 144 14534! 14212 14414! 142 1437g|105,100! Atlantic ESE 100} 95% Feb 9) 145%;July 18|| 104 Dee) 181% Aug 
*116 118 {|*115 118 |*115 118 |*115 118 |*115 118 |*115 118 | -._--- PALI 100} 11512 Apr18} 148% Jan 3)| 1151g Feb] 119 Aug 
a oD t ey 2e } Sto. Fe 1 ets 67) 975. 70 | 876 670 5... Atlas Powder........- No par| 63 Jan 3) 101 Mar23/; 561g Mar] 70 June 
*107 10714] 107 107 |*107 107!4) 107 107 |*106 10714)*106 10714 DO. DIELS, nacieaonsspe< 100} 1021g Jan20) 11012May31/} 98 Jan] 107 July 
*133g 1312) *133g 1312) *13%g 1312} 13!g 1333) 1333 1333) *13 1312 500jAtlas Tack....._..._. No par 8144 Jan 6| 17% June 6 74 June} 121g Apr 
5 5le 5 5 5 5 5 5 5 5 5 5 3,500] Austin, Nichols&Co vte No par 4%, Jan 3 91gMay 14 4% Mar! 10% Jan 
~~. Bs 25 25 25 25 | *25 27 | *25 27 | *25 # £27 300) Preferred. ............-. 00} 25 July 13} 8» Jan21|| 23!g Dec} 61 Jan 
611g 6112} 60 61 *60° 62 *60 62 *60 60!2} 60l2 60le 600} Austrian Credit Anstalt.....- 60 July 16) 75 May 9 72144 Dec} 80% Nov 
9 9 10 10 *85g 10 72 104) *9.. 10%) *9 10% 200]Autosales Corp....-.. No par 61g Jan18| 17%sMay 25 Mar] 11 Des 
*17l2 30 } *17l2 30 *17l2 30 *18 30 *18 30 | ee Se eS I iin thang 50] 26 Junell) 37%May 25 28 May| 42% Dee 
*441o 45%! *44 47 | *44 47 | *45 4512) *45 4512) *45 4519 eaeaetitll Autostr Saf Razor “‘A"’.No par| 431g Jan10! 5212May 1); 43 Novi 46% Nov 
#240 255 |*240 250 |*240 250 |*245 250 |*235 250 |*240 250 | ___._- Baldwin Locomotive Wks_100} 235 Juneil} 285 Mar31|| 143ig Jan Sept 
#117 119 |*117 119 |*118 119 |*118 119 j|*118 119 /*118 119 | -._._-. PUOMRTOE, .ncivaceoviiiee 100} 118 Feb23) 124% Aprilj; 116 Jan July 
#109 110 |*109 110 |*109 110 |*109 110 |*109 110 |*109 110 | _____. Bamberger (L) & Co pref_.100} 108i2g Apr 25} 1117 Jan 65|| 106% 1107s Dee 
*265g 27 2653 2653} *26l2 28 25 2619: 27 27 | *25 26 900) Barnett Leather_-___-.. Nopar| 25 July 18} 521g Feb 1|/| 40 Jan) {fv% Feb 
207% 2113} 20% 21 20%, 21 20% 2034) 20%, 20%4{ 2014 2012} 6,800)/Barnsdall Corp class A... -. 25} 20 Junel2) 267s Apr30,| 20% Oct Feb 
*20lg 2112] *2012 21 | *20!2 21 | *20!2g 21 | *20!2 21 | *20!2 21 | -._...]| Class B.... Sa a ed 20 Junei4; 2714 Apr 30 201, Oct} Feb 
* Bid and asked prices; no sales on,this day. z Ex-dividend. «a Ex-rights. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales STOCKS PES SEARS 
for NEW YORK STOCK | gies ee see es 
Saturday, | Monday, » | Wednesday,| Thursday, Friday, the EXCHANGE On Sessa of eae 
July i4. July 16. July 17. July 18. July 19. July 20. | Week. Lowest | Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares \Indus. & Miscell. (Con.) Par| $pershare | $ share |\$ per 
$103 107 | 103 103 }*101 103 | 103 103 |*102 105 | 104% 104% 300|Bayuk Cigars, Inc__._. No par| 98 June 20} 1 Mar 1 
10714 10712] 106%3 10712 Tt 10614] 10712 10712} 10712 1077s] 10712 10742 2,640} First preferred_......_. 100} 104 June 19] 110%, Mar 28 
151g 163g) 15l2 1512} 15 15le] 15! 15%] *143%; 154] 1419 4,800 “Sea Neo par| 12%Mari6| 20% Apr 25 
“71 73 71 733%). 73% 74 73%, 73%] 724 72% 500/Beech Nut Packing.__.. 20] 70% July 13} S83ig Feb 9 
#16 164; 16 16 16 16 1514 15%) *151g 1512} 1514 1514] 2,000|/Belding Hem’way Co..No par| 1514July 18} 22 Jani 
+4 87 | *86 87 | *86 8612] *86 87 86 861s] *8512 86le 500 ry Nat Rys part pref...| 85 Junel2| 9212 14 
6514 6514) 647% 6473] 647% 65%| 6512 67%3| 67  677%| 6612 6612] 7,000/Best & Co._._.__._._- No par| 683% Jan19} 7173 Apr 27 
5412] 531g 537%) 53 53le] 5353 54 547, 55%4] 551g 5612) 18,200|/Bethiehem Steel Corp--_-..- 100} 51%June 19} 69%3 Aprl 
11712 11712] 116% 117 | 117 117 | 11684 11684] 116%, 11714]*1165s 117 1,300|/Beth Steel Corp pf (7%)-.100] 116igJune29| 126 Apr13 
Z 34 8634 | *384 = 35. 34 34 | *33% 34 | *33l2 34 | *3312 34 600|Bloomingdale Bros._...No par| 34 Junel2| 441! Jan 
10912 11012) #10912 11012]#10912 11112]*10919 112 |*10912 11012|*1091>.11115| ______ PY ee are 00} 1091 Jap 11) 111%July 3 
“93 9612} 93 93 | #92 93 | #92 93 | *92 93 *92 93 50|Blumenthal & Co pref___-.. 100 June 2 98 May 14 
71lg 7118} *6812 70 6853 685s] *697%, 70%] 7014, 7014] *68l2 703, 300/Bon Ami class A___.._- No par| 65% Jan 3} 78% Jan27 
673 74} 7ig 8 74 #8 7lg 814) 73, 833] Zig 734] 17,900|/Booth Fisheries... ... No par| 6% Jap 4| 8%4June 6 
ott, 42 48 49lo] 4915 4934] 493, 517%! 493, 5110} 4714 49 5,900] Ist preferred_.........- 100} 41% Mar14| 517% July 18 
15514 1574) 15412 155%) 154 155 | 154% 15433)*155 160 {*15514 158%] 1,000/Borden Co. -._-..-....-.- 50] 152 June 19; 187 Janil 
13 1512 *13 1512} *13 15 | *13 15 | *13 15 } *13 BB 4 acdwes Botany Cons Mills class A.50] 12!2July 11} 23 Jan 4 
3512 3573) 3434 3514) 3412 3514] 35l2 361s] 3514 361g] 351g 361g] 36,700|/Briggs Manufacturing.No par| 211g Feb 4] 427%sJune 4 
*414 412) #414 41 414 414 4 4 4 4 *37g «4 1,300/British Empire Steel...... 100 lig Jan 10 914May 25 
6% 6%! *7 7%! 7 «+7! 1g 7/1 *6lg Tiel *61e 712 300] 2d preferred. _..__..__. 100/: 2% Jan 5] 12 Feb 1 
*242 249 |*240 249 |*24012 24812|*240 246 |*238 245 |*238 245 | ..___- Brooklyn Edison Inc..... 100] 206% Jan 10} 268% Apr 13 
*140 142 |*140 142 |*138 140 |*138 140 |*137 140 |*137 140 | ___--- Bklyn Union Gas___... No par| 139 June13} 159% Apr 14 
*47 4712) *471z 48 | #4712 4812] *4712 4812] *4712 4812} 48 48 100'Brown Sliee-{ne_______ No par| 45igJunell| 55tg Apr 5 
4114 4134) 4053 4114; 4014 41 405g 421g] 41le 421g] 42ig 437s} 10,500) Brunsw-Balké-Collan’r_No par| 271g Feb 20) 513g3May 16 
3634 3673) 35 3534) 3412 3534] 3514 357g! 3512 351e] 36 36 4,300|Bucyrus-Erie Co__....---- 1 2412 Feb 18! 5O7%gJune 2}; ..-. ----] -.-. .... 
451g 451g) 44 45 441g 4510] 4414 447g) 45 4534] 447g 45%) 6,000] Preferred__.______..___- 1 33%g Feb17| 545gsMay14/| .--. ----. silts: della 
112 112 | 112 112 |*112 116 |*113 116 |*113 11510}*114 116 300|Burns Bros new clAcomNo par| 931g Feb 17{ 1251gJune 2|| 851gJune| 126% Jan 
*26 27 | #26 27 2612 2612] 26 26 26 «27 oe 1,300] New class B com_...No par| 15%Mar 8| 43%gJune 4/| 16% Mar) 34% Jan 
*105 10512)*105 106%4|*105 10634) 106 106 |*105 106%] 1051s 105! 20] Preferred......._..--. 100] 97% Feb 21| 110%Junell|| 90 100 Jap 
*156 157 | 157 157 | 158!2 162 | 167 175 | 168 17213|*166 168 4,500|/Burroughs Add Mach__No par| 189 Jan14| 175 July 18 145 Deo 
*50 55 50 50 | *50 52 *501g 52 501g 501s} 50 50 500|Bush Terminal new....No par| 50 June20) 6714 Apr 13 69 Nov 
109%, 1097s} 10924 1097s} 1081g 10934] 109 10934] 109 1091] 1087s 10914 180] Debenture.....+...... 100} 10714 Jan 4) 115 May 21 111% Deo 
*114144 118 | 11414 11414/*115 119 |*115 119 |*114144 119 |*115 119 10!Bush Term Bldgs Pret_---100 114 July 12} 11912June 15 120 Aug 
6 6g 61g 614 614 6% 612 Gle 6le Gls 614 614] 3,700|/Butte Copper & Zinc..__.__- 4ig Jani9 10 May 28 5g May 
gti, 41 401g 43 40 401s} 4014 4114] 40%, 41 4012 41 3,900|/Butterick Co._....._...- Fs 40 July 13} 6712May 15 61% Feb 
*11% 12 118, 1134] 103% 117g] 103%, 11 1034 1114] 1114 11%] 5,100|/Butte & Superior Mining_..10| 9 Janill| 16%May 21 11% Jap 
*71 72 71lg 711s} 7114 7114] *71lg 73 | *71l2 73 71ls 73 200|By-Products Coke---__-1 No par| 65 Mar 1| 80l4May 24 9213 June 
921g 9353] 921g 9210} 92 9234) 94 9853! 95ie 99%] 961s 9734] 12,200|/Byers & Co (A M)-__-__- No par| 901g Jan 16) 11712 Jan 27 102% Deo 
110% ____|*110%, ____/*112 ~--/*1101g ....]*110lg .-.] 11014 11014 7 eee 00] 1085g Apr13} 1121, Jan 14 112g Deo 
6912 7012} 6912 6953] 6953 6953) 6953 6953 6915 704) 70 70 3,100|California Packing ---___ Nopar| 6812June18} 79% Apr 13 79 Deo 
*29 30 | #29 30 2915 2910} #29 30 | *29 30 30 30 200|California Petroleum_-__-_- 25| 2514Mari16| 323,May 22 shinai weal 
3 3 2% 271 278 Qigl 234 273! 3 3 3 3 2,100!Callahan Zince-Lead....--. 10 1% Mar 8 5% Apr 30 253 Jap 
941g 95 | *94 95 941g 95 9512 96%) 961, 9633) 95 96 2,000|Catumet Arizona Mining..-10 89 Feb18/ 120% Jan 3 12313 Deo 
215g 2134) 2153 217%] 215g 217| 2134 22 217g 22 : 4,100)Calumet & Hecla_......-.- 201g Jan10} 2514May 28 Dee 
743g 74 74ig 7434; 72lo 74 727g 7433) 74 74%g| 73%, 7414] 6,100|Canada Dry Ginger Ale No pad 54% Jan 5) 86lgMay 8 601g Aug 
320 320 | 310 310 | 308 319 | 323 329 | 322 328 | 3197s 31973] 2,400|\Case Thresh Machire_--_-- 100} 247 Jan21| 356l2July 5 28314 Oc? 
#121 125 |*121 125 | 125 125 |*121 125 |*121 125 |*121 125 100|Case Thresh Mach pref__.100] 124%gJune 28| 13512 Mar 30 129 Deo 
3214 33 32 3214] 32 321e| 3212 325g) 327g 335g] 3212 34 9,500|Central Alloy Steel_...No par| 281g Mar27| 403,May 24 33 AD? 
*12 12%) #12 12%4] 21 12 | *11lg 1214] *1112 12 lll2 1112 300|Century Ribbon Mills..No par| 111g Feb18| 1753 Apr 4 16% Aug 
*803, 81 | *8034 81 | *80%, 81 | *803, 81 8034 8034] *80%, 81 a... ares 00} 80% Feb21| 92 May 15 88% Deo 
7414 7412} 73 7414] 7333 7373| 735, 74 74 744] 7312 75 8,800|Cerro de Pasco Copper.No par| 65%lg Jan 7914 July 6 721g Deo 
421g 4219) 4114 42 41!g 411s} 413, 42 42 42 41lg 4112} 2,200|Certain-Teed Products.No par| 403%May 24) 645g Apr 28 56% May 
*95 97 9473 9512] *96 97 9612 96le] *943, 97 | *943, 97 800} 7% preferred_..-.-.--- 00} 947g July 16} 100 May 21 RE San 
8: Fok 72 . Bi Se .7e3 Fi. 73 Ak - 28 Ace: Oe CD: cicasen No par| 71 May 3] 77leJune 2 78% Aug 
*7 712 Zig Zig 7ig 7g 7g 7g) #714710 7147 700 Chandler Cieveland MotNopar Sig Feb 29) 1312May 15 14 Map 
*14lo 15 1412 15 14%, 15 15 15 145g 145g) 1453 15 3,000] Preferred._.....-.- o par| 14 Mari3| 25%May 15 264 May 
63%, 64 631g 6312] 6314 63%] 6314 6312] 64 64 63 6334} 1,300|Chesapeake Corp------ Nopar| 62%July 13} 81% Jap 6 86% Oct 
#117 118 | 117 117 |*116 118 |*116 118 | 116 116 |*115 115! 200|Chicago Pneumatic Tool..100] 115 June 14114 Jan 30 18714 Mar 
*3012 31lo] 3012 3012] *3012 3112] *3034 31l2] 31 31 30 396-304 80)Chicago Yellow Cab...No par| 30% 43 Janl4 47 «=o 
4373 437s| 4312 4312] 431g 4314] 4314 444] 44 47 4614 477s] 8,500|/Childs Co__........-- No par| 37 Apri9) 621g Jan 7 65% Aug 
453g] 437g 4453) 435g 4414] 44 447%] 443, 4514] 445g 453s] 15,100|/Chile Copper-__.--...._-- 25| 37%Mar 6| 46%July 5 44%, Deo 
*62 79 | *63 821s] *631g 8212] *6312 8212] *6312 8212] *6312 82le] ______ Christie-Brown tem ctfsNo par| 79 June20| 181 Jan23 90% Deo 
711g 721g} 70 70%) 691g 7034) 701g 7312] 7212 7412} 72 737/189, 108 Curae oe ee No par| 64% Jan16| 88!2May 29 631g Deo 
#11473 115 |*1147g 115 |*11478 115 | 115 115 {#115 115%] 115 115 | 200) Preferred......_--- No par| 11353 Jan 117 Mar 12 116 Deo 
*53 54 *53 54 1%*53 54 53 «453 52% 53 1*53 54 340! City & creme CE eves Nopar| 61% Jan19' 6414June il 54 Deo 
*85 85le]/ 8212 85 78 80 80 83 81% 82 813%, 82 4, 100} CT ns a ee No par| 62 Jan 102 June 8 641g Deo 
79 79 79 79%) *7912 80 791g 7912} 80 80 | 279% 80 1 000) Camets  Pelpedy’& Co..Ne pax 771g Jan 10} 100% Apr 5 841g Oct 
#12014 121 | 120%4 12014)*120 121 |*120 121 {*120 121 | 120% 121 | #50) Preferred__._-_. bicade 1 Mar 124% Mar 19 126% Nov 
161%, 16134] 159 15915) 157 160 | 15914 161 | 15812 1595s] 158 162 6.500 Coca Cola Go Ee ae No par| 127 Feb 20 15 1991g Ape 
577g 5812] 5412 577%, 56 561g 57 5653 57%] 5514 5614] 10,600 & Aikman new_No par| 50 June25| 111% Jan 3 113% Deo 
9214 92i4] 92 92 9134 92 92 92 92 $2 91lg 9112} 1,300) Preferred._......-.-.. 100} 9014 July 109% Des 
59 581g 5814] 57%, 59 593g 597%] 58l2 64 61 64%] 20,600|Colorado Fuel & Iron..--- 100} 52izJune25| 84% Jan31 06% July 
*80 8llei 80 80 | *80 811s} 803g 803] *80lg 81le] *7912 S8ile 200|Columbian Carbon vt cNo par| 79 Junel2| 984 Jan 24 101% Nov 
107 10814] 106 107 | 105 107 | 1065s 1073s] 10614 1081!2/7106%g 10724; 15,700|}Colum Gas & Elec new_No par Mar 15| 118%gMay 16 08% May 
*10712 109 |*107 10814] 10712 1081s] 108 108 | 108 108 |*106 108 800} Preferred new_--.----- 100] 106 June 19) 1101s Jan 3| 1101g Deo 
71 7012 7053] 7012 73 721g 74 731g 74 73% 7412} 6,500|Commonwealth Power.No par Janil| 8712zMay 8 78% Ocd 
31 31%] 31 Bile} 3llg 31lg) 31 31 3 31 2,200,Commercial Credit. ...No 21 Feb 5igMay 4 241g Deo 
*24lo 247g] *241o 247] *2412 2473) 2412 241e] *2412 247g] *2412 247% 10} Preferred......- VES & 25 27 May 241g Sept 
*2512 26 25 251 26 26 25 2617225 26 | *25 26 70| Preferred B-..-.-.------ 23 Feb 27%May 11 25 Deo 
*89 90 | *89 8933) 89 89 | *88l2 89 89 89 | *8812 89 50} 1st preferred (6% $)-, 100 85 Junel2| 96 Mar 16 89%, Deo 
*66 69 6612 6612) *661g 6712] *6614 6712] *665s 6712] 67 70 800|Comm Invest Trust... -- Mar 74 Apri? 62 Deo 
#106 109 |*106 109 |*106 109 |*106 109 |*106 109 |*106 109 | _____- % preferred. ....----- ° 100 99 Jan27| 109 1 102 Dee 
*951o 97lo] *95l2 Q97le] *95 9712] *95 9712] *95l2 G7l2] 955g 955g 100} Preferred (6%4).-.----- 100} 92%June 16} 9712May 11 98% Beo 
*150 15212] 14912 14912] 14712 14812] 14612 14712] 14512 14512) 144 147 2,300|Commercial Solvents..No par| 1377sJune 19; 18912 Mar 28 203 Seps 
*56 58lei 56 56 56 56 5812 5812] 58l2e 5812] *5512 58 400|Conde Nast Publica_..No par| 48 Janl June 2 53 Deo 
225g 227s) 2214 2284) 22 2212} 22l2 22lel 22g 22%) 22ig 22%] 5,500)\Congoleum-Nairn Ine..Ne par| 22 Junei2| 3itg Apr 17 20% Deo 
*70l2 72 70 7012] *691g 7012} 70l2 72%] 7212 7212] *7012 7173| 2,900|Congress Cigar-.-.---- opar| 67 ¥eb18| 81% Jap 881g Deo 
*85% 87lel 85 85 843g! 85l2 85l2' 8614 8614! 8612 8612 600' Consolidated eg * par! 7912 Jan 20 June 86% July 
9714 9714] *95 9712] *95 97 | *95 98 | *9412 98 | *9412§ 98 100] Preferred (6)-.-------- 100 102% Apr 18 enon cone 
PS Ee PRE SRE: SO Sa: TE eS) Se ee ae meter se” RAR Consolidated Distrib’ersNo par 3 May 18 21g Feb 
1 148%| 144 146 | 143ig 14514) 144 14614] 14412 14512] 1437, 1443,] 26,800|Consolidated Gas (NY) No par 1704%May 7 125% Deo 
101ig 10112} 101 101%s| 100%, 101 | 101 1011's] 101 101 | 101 101 2,000] Preferred.....----- No par 105 Mar 28 103 Deo 
Big 3g Zig = Big 3ig 3l4 31g Sig 3lg 3g 31g 314] 4,200|\Consolidated Textile...No par Mar 7g June 
*29 30 28 28%) 2814 2814) 28 28 | *28l2 2933] 2812 2853 1,300 Continental Baking cl ANo par 531g Jan 13 74% Jan 
453 41 43g 4lel 412 453] 415 41c/ 10,900] Class B_.-.-.-.--.-- No par 6 Jani13 104 Jap 
781g 7812} 7612 78 7612 77 | *76 7612] 7612 77 76 761s) 1,200] Preferred_.......-.--- 1 961g Jan 20 97% Nov 
9612 97 96 9614] 9514, 96 96 96%] 9653 97 957% 97 4,100|Continental Can Inc...No par 114%, Apr 16 867% Deo 
#12434 12512|*124%, 12512 #1243, 12510] #12434 12514]*124%, 12512]*1243, 12512] ______ Preferred. ....-..----- 100 128 Mar 26 126 June 
7814 7814] 7712 7814) 78 78 7712 77%) 781g 781g! 7812 78%) 1,700|Continental Ins temp ctfs-_.10 947,May 15 93% Deo 
12. 13 1l!g 12 11%, 12 1lig 11%] 11l2 1173} 1112 117s} 6,600|Continental Motors....No par 147%3May 8 138% Jan 
7 71 6934 70le| 693g 6973} 70 707%] 701g 7053} 691g 70 | 13,100|/Corn Products Refining.-.-25 8273 Apr 13 68 Nov 
#1391, 142 |*139 142 | 140 140 |*140 142 |*140 142 | 140 140 200 Preferred sabe tin webs 100 146% Apr 10 142% Deo 
#170 172 | 171 175 | 171 17214) 171 172 | 175 175 } 17412 175 3,000|Coty Inc___-.-------- No par 188 June 7 123 Deo 
7 7153} z70 7012} 693, 6934] 7014, 7014] 7012 7012} 703, 72 2,800 Counbie Steel of America. 100 93 Feb 7 96% Mar 
114 115 |*114 115 |*113 115 |*114 11412)/*114 115 F ed 121 May 11 116 Sept 
23 23 | *23 2312} 22% 22%) *22 23 225g 2253] 2% ‘ 28%May 8 34% Jap 
6144 614) 6 Gig]. 534 534] 55g 55s} 5lg Sle] E 7TigMay 12 4% Oct) 10% Jap 
*2012 21 1812 20 1812 1812] 1914 1914] 19 1958 3 ¢ rred 323g Jan 12|| 2833 Nov) 50% Jap 
1914 1914] 1853 19 | 181g 1812] 18!g 1853] 1814 18%} 1914 1912] 4,600|Cuban-American Sugar....10 24\4May 25|| 18% Nov; 281g Jap 
#102 105 |*102 106 |*102 105 |*102 10212/*102 10212] 102 102 200] Preferred___._..------ 100 108 Feb 1|| 9712 Nov; 107 Aug 
*g 9%\ *9 10 *9 10 *9 934! *9 9%! = 9 9 400'Cuban Dom’can Sug newNopar 12 Jan 4/! 101g Nov’ 18 Jan 
6712 70 | 6712 69 | 67% 6812] 68 6853] 6753 68!2| 68  68%s| 15,900'Cudahy Packing new------ 50 72% Feb14|| 4313 Apr) 58% Sept 
1001g 103 9753 10014] 9714 1005s} 10014 10512] 10214 10624] 10112 10514] 25,700|Curtis Aer & Mot Co-._No par 192%May 16|| 451g Nov) 69% Dec 
el ae Seo eee. ee a. eee eee Rebs seh y pr eee: 7 ew Ton a aia aa 100 143\g Apr 18/| 111 Nov/ 118 Dee 
#170 179%|*170 178 |*170 179%|*170 1797%|*170 1797%!*170 1797) _____- Cushman’s Sons------- Nop 198 June 6)| 103 Apr) 152 Oct 
#121 126 |*122 126 |*122 126 |*123 126 |*123 126 |*123 126 | _____- Cushman’s Sons pref (7) 100 126 June13|| 107 Apr] 125 Dee 
503, 51 | *505g 51 505g 505g} 5012 505s) 503g 50%s} 50%g 50%} 2,000|Cuyamel Fruit._-.-.-- No par 65% Jan20};} 30 Apr) 655%, a 
523g 55 501g 5314] 493, 52 515g 527%) 511, 5314; 50%, 5433! 47,600!Davison Chemical v t ¢_No par 57 July 9|| 26% Apr 6e%s 5 
#124 124lo] 124 12410) 124 1247%|*124 125 | 124 124 | 1247, 1247, 230|Deere & Co pref_.-.------ 100 126%May 15/| 1051g Jan| 125%, 7, 
199%, 199%4|*198 200 |*196 200 | 19912201 |*198 200 |*196 200 700|Detroit Edison..--------- 100 209%June 4// 13313 Jan} 1701, De 
501g 50le] #5014 51 | *5012 5114] *5012 51l4) 51 Siig} 51 5138] 1,400|Devoe & Raynolds A..No par 61 Aprl6!| 361g Aug; 42% 
114. «..-.} 112 113 | 1% 6136 [91K ...-1*112 Sek orks 30] 1st preferred__._..._.-- 100 120 May16/| 101 Jan} 1141 Deo 
156% 157 | 154 1565s] 150 1532] 151!2 15112] 151% 153 | 1531g 1531s 310|/Diamond Match. ..----.-- 161 Feb 2 115 Feb| 147% “4 
135g 135s] 13% 1333] 1314 1312] 1353 1314] 137 141s) 1314 133] 2,000|Dodge Bros Class A- 241g Jan 4|| 13% Oct) 27%, ad 
*69 71 | 6714 69 | 67 685s} 707% 70%| *71 71%) 7012 71 | 2,700| Preferred certif..._.- 86 May 31|| 56'2 Oct 5 ¥ Dee 
83g 83g) *814 812} 812 812} 8le Sle} 812 Sie} 812 8s} 1,100|/Dome Mines, Ltd----- 1312 Jan 6 7 June) 14% Oct 
*59l2 61 591g 591g] *59 61 *5914 60 5912 5Gle] 5812 59 800|Dunhill International..No par 76 Mar 29 K+ Aug if nee 
*10034 10112} 101 101 |*1003, 102 | 10034 1003, #10034 10114] 1003, 10034 400] Duquesne Light Ist pref-_--100 11612 Mar 3|| 114% ; 7% Fad 
#17214 175 | 173 173 | 172 172 | 17412 17412] 17412 17435] 17434 181%] 6,500|Eastman Kodak Co.-..No par rm May 14|| 126% Jam) 176% Coe 
#131 132 |*131 132 |*131 132 | 130 131 |*130 132 |*130 132 50h = Bretnved....a-...c--« 00 apr : 119% J 7? ane 
3814 39 3814 39 38 3812) 3814 38%) 38% 3812) 37%, 3812] 6,300|/Eaton Axle & Spring--.No par 41 Be Oct saan on 
875 375 | 364 366 | 36612 374 | 374 377 | 37112 37112] 371 371 2,800|/E I du Pont de Nem newNo par 40512June 4 68 ae : 8 Fad 
#115 11612/*115 116 | 115 115 | 114 115 |*114 115 | 114% 1147 800] 6% non-vot deb-.------ 00 12MgMay 8)| 1051s 18 
* Bid and asked prices; no sales on this day. z Ex-dividend « Ex-rights. 0 Ex-warrants. 
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PER Cty 4 1 
STOCKS Since oe 
HIGH AND LOW SALE PRICES~PER SHARE, NOT PER CENT. i ew YORK STOCK On baste of 100-share lots 
EX Lowest ighest 
Saturday Monday, Tuesday, | Wednesday, = § uly 20 wan. ad 
July V4. | July 16. | July 17- | July 18. || July 19. os Shares \Indus. & Miscel.(Con.) Par| § per share |} § por share 
share res p " : 12g Jan 
$ per share | $ per sens $ per ame 1 + of ar A 4 arc , 15% 161s 18,600 Ss rg wer No pon 60 "June s8 ys. — . 
*14 1512] 14 1s] 6612 6733] 667% 6612 67 | 11,200|\Elect tae No par| i1 June 7335 
6714 6812] 66 6714) 66 6612 2 il on 12 126 8,700'Electric Boat--.------- No par Jan 10} 45\gMay 14 
1lg] 1lig 1153 8 8 100/Electric Pow & Lt----- AN 11013 Mar 
Ilig Alig) 11 iii} 11 1 i 3312 34%) 33% 12, No par| 1061 Jan 1 8 
3312 34 341g 33"2 00|_ Preferred..-..------ A 1713 Mas 19 
©107!¢ 107%|*107!¢ 107%] 1071s 107%] 107% 107%4|*107%5 107%] 10715 107% 0. Blectrie mage Batvery...No par 60° Feb 20| 84%May 16 
cl whee Aaehl osbd  enbth one ? rage Ba --- 
sros “PSs 7H) 8 Thal Soe “el Sere “aat] “tm “2"] Spoeie Hom Coat Corpo par] “8, June io] °° Jan 1 
1 rson-Bran , 33 Mar 1 
64 «7 %6l4 7 612 6l2 *10° 12 | *10° 13 101g 10! 100|Eme ion...... Nopar| 30 July 3 
225 31 | 225 31 | +25 31 | 28 31 | 31 31 | 28° 3 200\Endleott-Johnson Corp-...50] 78! Jan 27| 127. May ig 
77 78. | 977 79 | 977 78 | #77 79 #123% 125%] 123% 123%| 1001, Preserred. « - - - - «= --- 100) ae etal aslchMan 
1231g 12512] *1231g 12512|*123%, 12512) *123%g 12519]*1234, 12: 2 3712 3712} 2,200|Engineers Public Serv-.No p 107 Jan2’! 111%4June21 
*'3712, 3712] 37. 371g] 37. 37 7 87g) 3712 3712 2 ..|_ Preferred... -- pe NO Darl R3lg Feb 20 Jan2 
Se eee oe eee ee, Ce ey eta Erie Steam Shovel. ----- tages: 14 July 20) 33%July 3 
wane wenn] en-- ----] - cee one “wel vee aaah «hans ldg..No par| 3114 July 
“go” 2"| “32° “B2"| “Biiy BA") “31a,” Fis] “Biv, Bite] “31%, BI% Tee ie Varuum Cleaa_No par] Oetp duly 1 ae sine 
32 632 32 33 62 - 62 | *6212 63 6214 6214] z61l2 62 100 Exchange Buffet Corp..Nopar| 19%July 1 | 54 8 Apr 19 
220 * st “112 21 | 19% 19%] *19% 2012] *19% 421 rw 42 ‘ 900 Fairbanks Morse-...-- eS SP oe May 14 
1 4lig 4112] 4212 4212 100; 104 Jan 9 114%May 
*411g 42 ' 4212 4212) 41 4llz le 113 70]. Peetemes. .....-.00--- 1g Jan 16] 1317sJune 2 
#10614 110%] 10614 10614)*10614 110%} 109 11012/*10714 east "198 P 1296 19,600 Famous Players-Lasky .No er te Jan10| 56%May 2 
128 * 128%] 127 12734) 1257 12712 — 7 ssi mt *51l2g 5214] 1, 900) Federal — & exe T- 98 Jan 6| 109 Apr . 
f 2 *5llg 52 2 P ‘ 0} Preferred....---.--- z 145 May l 
10712 107%| 105 107%|*10214 120 [o110* 190 feito" 190 fe10" 140 | ----- FO Tt © Snes. bis ae OMe - 
* {My Ay: Wy Oy) Me ae AR. @ Rekeee Preferred ......-.--- et 2573 May 
“eoT!s 00 | 9072 98a] *07%2 is] (18° Is | “17% is | (18° 18 | ~~"Z00)peaeral Motor Truck "No par] A7teJuly 12] 26'eMay 16 
*17iz 18 *17l2 18 *175g 1 80 80 *79 80 100) Fidel en + No par lly Jan 9 1514 May 
*7815 7912} *79 7912 . ‘ y SE BUD Mon cn ences J _ June 1 
o12 + 213%, iat #123 1412] #12% 14%2| *12% 1412 — 34° “ 2,700) First Nat'l Stores------2 dh sent om July 17 17% Jan 4 
34 34%| 34° Bats son iiel ii? ith it Lite] Ite 11%) 13:800/Fiek Rubber---..--..-No par] 107s July 17) 7s Jan 
12 1214} 11%, 117%) 107% 11% 2 le 70 6612 6612] 1,400] 1st preferre -““190| 81 June29| 97% Jan 6 
3! 7012) *6912 71 | 66!2 7 7 lst preferred conv------ tae ta 
75% hen, fs LL a, ons 7 2 tae eee, we wae coe 14,100] Fleischman Co new-.---! No par 65 oe 7. Hed 16 
“GBig 6855] 63” 6314] 68 687%) 68!3 68%) 68 68% S. 4312}  500|Foundation Co..--...2 fo par, 42 June12| 92%4June 2 
681g te 43 «(43 4214 427| #4212 47 | *43 45 — 714] 9,200|Fox Film Class A_--_--2 No par 3 = > 1) 10914 Jan 11 
y -e 6 774] 75 76 | 764 77 | 76% 7712 one 15.700| Freeport Texas Co_--_-! No par| 63i4June 17) 109% Apr 23 
oe aaa 56 6712] 6614 67%| 66 6712] 68 69 Pm x, =" ”*400| Fuller Co prior pref... ro par| 103\g — 93| 28in Jan 6 
*105 * 107is| 105 105 | 104° 104 | 104 104% eee tate Btth 1914] 2,600|Gabriel Snubber A. -..-1 ae oe a June 12| 16% Feb 2 
97, 914 193 1914 1914] 1912 1912 7 1912 a » 1.700|Gardner Motor... ..--2 No par Bs 20| 7712May 15 
191g 197%! 1914 rs 9 9 9 9 9 + "506 Gen Amer Tank Car_..No par| 607 Feb 11%;Ma 15 
*9ig 10 me 70 69 69%) *6912 69%, 6514 70 *69% 70 oe |!!!” == eae 100} 10914June Pr ee ‘Ape 30 
110 110 *10912 110 |*10912 110 |*10912 7 ne ee i +. The 6,400/General Asphalt-.------- prion Reis rd setts Apr30|| 107% Aug) 144% May 
( 4, 71 4 8 i : 110% June 
72 72% «70% 71%! 7014 71% a 20] ‘Preferred_..-.--.----- 100 t 8|| 1181g Apr] 140 Oct 
11 113 }*113 114 | 113 113 | 113 113 [#112 11312/*113 te sei o erate Baking pref...No par| 134 =" 1 To% Ape 38 PRE aga yO is 
“143 14912|#143 1491g|*143 14912 “223. 'a8ia] 23° 23%q| #23 2312] "100. General Cable... ve ca 56. Feb 9| 80% Mar 20 55!g Deo orn a 
4 24 | #23 25 4 2 : ‘ 215 300; Clast A. ......-.--- ef 53g Feb 2/| & an 
“6Sie 6312) 63's O44] “63 Gita], Git Oil G2 62 | #81 42131 600/General Cigat, Ine new-.No par 115%June 18| 130° Ape27!| 116 Abe| 50% Now 
ii7is aa feitsis 121 jertsie 121 [eis wat feats 121 feris "548s| ~¥.100)Gen Outdoor Adv"A>"No par| “53 ‘June 19) 58% Jan 3l| 4% Abr] 50% Nov 
*'53 5Al4| 52% 541g) 953% 54t2 374 3714] Bote 37.| 35% 37 °| 4:200\- Trust eee. --- re oe) oa Pearl 110 sare ti gunel 1% Jan 
*35 36 361g 36's) 37 38 7 8 427, 14553 148%) 71,100,General Electric ------- / llle July 11} 122 June 7 une 
‘ ‘ 145 149 | 147 148%) 145% 700'G 1 Electrie special ----10 8 July 6 13 Apr} 4713 Feb 
eet Be ndir  Be de Mey Ae A sae ee baa ba | a5 boplGoneral Gas & ities 4. oper] 20% dan idl 81% duty 3 1101s Oct 
0° 511 60” Gill GO” Bi] 49% Bil 50° Goll soll 61] 13:s00|General & Elec pf A (7) Vo par| 108!2 Jan 4| 118 May 10 Miar| 123% Nov 
49 51 50 5114) 50S e 4ol2 *1091 0 |*10912 110 100|Gen Gas & Elec pf A (7) N 12214 Mar 22; 144 Apris 113% Mar 
10912 110 |*1091!2 110 t+ Preferred A (8)-.-_-- No par 4 7 16 Jan} 105'g Dec 
#10914 110 | 110 110 3109 110 ; #190 «197 1*120 1295 { ...... r 7 10512 Jan 17| 114%May 
F 1 127 |*125 127 |*1 ferred B (7)------ No par 2 11314 Aug| 141 Oct 
*108 110 *108 110 +108 — “aa iso "188le 19053 "188° 189ts $40,500 oneal Motors Corp now ..28 a == io? Are u isis Mes ae Fann 
185% 187%) 18214 18514) 1821s 18714) 18612 1907 124 | 123% 124 | 2,200) 7% preferred. --.---- 79 8414June 29} 12353 Jan 3|| 82% Jap 
5 2419 12434) 12412 1241s} 124 = ‘ Signal new___.No par 4 81 Dee 
arth o7 | 06° 98 "5's 96%] "962 asin] 48° 48°| 487° 4871 + 1:200\Genersi Heetractories. No par a 1 A a + Nov} 10913 Oct 
€ o ae lo 
Mm. 100% 100 1007 100° 1008. 100 100%| 997% 10012 100% 101% 8.708 nae oo a ‘ie aad 34's Mar 6 159%sJune i“ he an 108!s wy 
* - r+ le 53! 3lg 55 54lg 5478] *5: 5434 a a... 100} 8 ar 1 
of 100° “07 "100° “97° 98'| 997" 98 oai; gon] 21% 22°| 3,200\GIdden Co... 222 Nose, ES ae") aa Samet 86 Aug 101 June 
mB 224 22 2253] 22 2214; +22 22 2214 2243) 213% set "270 Prior preferred......-.. 95 Jan 4 8 78% Dec 
1001s 101 as 100 10014! 10014 1007g'*100 101 1007s 101 101 700'Gold Dust Corpvtc...Nopar| 71 Jan16| 105% Feb . 42 — 961g Dec 
° . 86 86 83 8514] 28314 -— 7288 731 73a 76° 73% 738s 20,500 Goodrich Co (B F)-.---- No 100 sootn bee 17 1iseMay 1 lj} 95 — vo _e 
1 214 731 72 12 28 ‘ ; ‘ ‘ mT SS EEE 4 
oriole 112” “1i01s 112 |*11012 . — iis ivr os it Wh 7 8h Goodyear gener ~4 pat dais Mar 16 bor Jan 13 2's — = _ 
#4714 475g 47\g 4714 4634 4 7 931 9310 9314 9314 900 lst preferred --.-.-.... o 75 June 13 937 Apr 14 5 an 
1 312} *93 94 937g 937 a2 4 tham Silk Hosiery...No par 68 Jan) 851g Dec 
ae a, 7 tt 7714 7744) «77g 7712) 78 78 ones [be a -_—" EE 5 PORE Tenet No pd 75 June 7 se ane ‘ 104 Jan} 122 Sept 
e7gi0 79° 78 78 77 77 78 78 * 781g 78g a 116 . 200 Preferred New--.-..--.-.-- 115 — . B33 BOP Th wcccissssh Sone' sane 
tie. dae totkew aoe olpat 110 “1088 110 10814 110 #10814 110 fs Preferred ex-watraits.--100 10? June 23 Feb 4 Oct! 114 Nov 
*110 112 |*10814 112 |*10814 HM *71 ®7le 8 "200\Gould Coupler A-.-... Feb 18| 397g Apr 12 =e ence] ence soon 
™ 8 7lg 8 ham-Paige Motors.No par| 16% Fe Blig Jan 
"Jig 8 *7l2 8 712 7% 3253 33%| 3212 33 | ioe me 800\Gra am-Paig & Pr.100| 391g Feb 18| 567May 15 
Bllg 315s} 301g 31%] 31ig 332 4 527 521g 5253) 52 5212] 5,100|Granby Cons M Sm Nopar| 81. Jan26| 38 Jan 351g Dec 
52 527] 52 627%) 515g 5214 a 2 8 331g 33%) 331g 3312] 1,500\Great WesternSugarnewNop 11212 Fed 20| 120 Jan 1161g Feb) 1 
3314 3314] 311g 3112] *3312g 338% o oaeee 10] Preferred. ......--.-.- 100 le Jan 29%, Jan| 15112 Dee 
ony” isi 17 © 117%4(117° 11734) 117 - 11784) +117 Sapel  py% satel 33, 800\Greene Cananea Copper--100| 89%June 19 1 fon 7 Oct] 11% May 
9812 9934} 9614 98%) 961g = i a * y art cote 6%, 600) Guantanamo Sugar....No 100 R. July 11| 107 Jan 057%, = = 4 
1 1 *61 63, 618 4 8 sak | II co uin ackubiend 6 a“ 
205 101 ‘| #97" 1018 so,, 20h | $O7 301 | 897 "siul 60 "80% ~”"700| Gulf States Steel. ...----- 100] 51 Jan f4 ~~ 311 22 Aug) 27 July 
es a ig ol abe 26te 22495 '| 24 241g gg my eg May 25} 70% Jan 19 a Lng o 
*25 2519) 25 25 2s + ie ee ee ee i Hanna Ist pre “No pari 24 Jan 5&| 2753 Feb 2 A 
*6llg 64 | *6lle 64 | *61l2 64 oe 254) #24 25 | 24 24 200 Hartman Corp class A.No p 167June 12} 257% Jan27|| 181g Dec] 20% on 
24 2514) *24 25 | #24 2514] #24 2514 *18!g 19 S00 CME... 24 ceeccc. No par 13' 1181g Feb20\| 761g Jan! 125 
1 14] *181g 1914] *18% 1914] 18% 1833 shed. ne 25| 103%June 
106" ui #106 i 110% 110%! 110 110 ‘I*107 111 (#107 1104! — 200 Heine G Ww) _.100/ 121 Jan 3| 134 May 38 _ Jan et oy 
#13012 ---.|*13012 ---./*13012 ---|*13012 -.../*120l2 aig] #6312 67 | “1,300 Hershey Chocolate----No par| 30% oe 3 Apr 16\| 70% 751g Des 
ome: wed te 36.) ora” te | of8:° Feel Fan setl fee seal Lose Beaune No roo] 101i Jan 3| 105 Apriai| 995 Deol 103, Dee 
*75 75%) 75 75 | *74 Ps RL ? *1027% 104 200] __ Prior preferred---.-.-.- 13; 30% Jan20|| 22 Jap 
104 |*103 104 |*1027, opar| 19 July 8 ; Oct 
#10214 10314) #10214 10314] 10253 10314) #1027, 1g) *1812 2012] *1812 2012|  300|Hoe (R) & Co...------ 28 July 20| 36% Apri3\| 31% June Oct 
22) 22 | *18l2 2212] $19 22%) #1812 —_ 2812 2812] 28 281;| 1,100{Hollander & Son (A}.22No rool 67 Jan 75 Aprilj| 60 Jani) 75 J 
291g 2912] 2814 29 | *2812 287, $28!2 ao 73le 7319 *71le 74 200|Homestake Mining ------- 00 641g Feb21| 731gJune 1/| 43% Jan) 70% ad 
73 «473 | *73) «674 | #73) «(7319 #73 73i2 *69 4 70 ’ *69 70 300} Househ Prod.Inc.tem ctfNopar 119 June 19] 161 Apr 9} 60lg Jan) 175 
69 69 | 69 69 | *6812 70 | *687% . * 32 | 3,000) Houston Oil of Tex tem ctfs100 18| 62%May 28/| 34% July) 48% Dee 
133% 134%4|*130 1 j No par| 4053 Feb 4 J 9llg Aug 
135 135 | 128% 12912) 128 13112] 132 1347 lg 56%| 4,000|Howe Sound_......... 16| 99% Mari6)| 48% Jan 
5734) 57 5713) 561g 4 ’ Car....No par| 75 Jan 16 Oct] 36% 
56% 5714; 56 5712] 5512 5634) 56 341 811g 8273) 81 823s! 49,200|/Hudson Motor === 10} 29 Jani6} 65 June 2 Feb 
81 8212] 791g 81 791g 813g) 81 oat oe aan 55% 5814] 75,000|Hupp Motor Car Corp---- 21% Feb 20| 31% Apr30}| 1753 May| 32% 
5514 55%) 541g 5512] 53% 55%4| 5558 or | oan 2415 2414 2433) 2,300|Independent Oil & Gas.No ae 381g Feb 14) 70 Apr27}) 13 47 =Deo 
oe a Bei ei a RE Be a Re 100% Jan 3| 115 Apri2i| 92 Jan Dee 
e451 45 46 43 43 | *43 45 43 EE Re: 100 9 71g May| 121s Sept 
#105. 114, |*103ie at, |os03 314 "30% 82%4| 80% 31%] 29% 31%9|105,200|Inaian Reflaing-~-------- 10] 8% gan 16 37%July ol] 74 June| 12” Bepe 
8234 358s} 3084 8 7g 29 | 281g 29 | 27,000] Certificates....-.------- 101 Jan 4] 230 July 9 
3 30 261g 2914) 285g 2934) 287, 2¢ 58 ; | eee 100 871g Nov| 961g Apr 
Ea ae ee eee Par| 8 Mar'3| 83 Sun ‘al| 41° Yeo] fas De 
* * ‘ Rte oniare 1 ab 
bs 55°] 66 66 | 64% 65 | G2 se|ess soles ge ses ge ae Soper 90] 71S? ep 26] '25%~May 28|| 12% June 2541 Jen 
S08 SSeS) Bleel 28s Shee Cats  CSkeh wate avers on anna Cons Copper-.- Nov 
"21% 21%] “2itg Bite] “ity Bid, ior Tor 10% 1035 10% 10% 3400 Intereont'l Rubber aioe il No par’ 8igJuly 2 i a bs a uae’ en ie 
1 1012 97 97g *93, 10 8 2 wi \tnternat Agricul......- No par 13 Feb24 gay 
~ 1553 157%] 16% 16%! *15% 16%4| 15% 15% 1,300|Internat ~~" apt 100, 48% Mar 26) 80!2June 18 33 1802 May 
pa eh Os 197| 2,700|Int Business Machines_No par| 114” Jan 16| 147% Feb 3 ee teal ‘cette 
1191s 11910 11915 119%] 119 14 | 14818190 "1 1k? Liovel adore 1aoe 3,600|International Cement. 10 par| 66. Jap 3| 7412May 16 100° Det] 113" Dee 
oH te 4 2 6354 64 64 64 641g) 6414 6414] 6312 63121 3,600 —— 00| 10812 Jan 4 110% ADs * Me Be 
4 w-- o---] ---- ----] ---.-- ‘as fia Ba 14 Feb20| 72%sJune Mas 
“58 59 | 56ig 59 | 5514 6814] 5712 58%] 589i, 6912) 57 58%) 94.700|Inter Comb Eng Corp._No par R. * Mar21) 109 May 16! 101 Oct) 10544 Dee 
SS 50 | 56% 50 | S5l4 S8i) STi 58%) 58 591 *102 1063 PEE. abe cvicowes 100 18| 290 June 4; 135% Jan| 255g Dee 
#101 106%4|*10253 106% “ae 262 " “oes 2e43, ¢ 26634 264 26914| _ 5.100|International Harvester-..-100 om ines! tar fae 7 1] 126% Jan 139 Dee 
265 265 | 260 260 | 25: 233] 14134 14134|*1413; 14212] 141%, 14134] 1/100] Preferred........----- 100] 3%Mar26) 73%May 9 31g Oct 
*142!g 143 | 142 1421s/*141%4 14235) 14194 4n| *4a 47 47% 473 200|Int Mercantile Marine--.- 34igJune 12| 445, Jan17| 321 Oct May 
3 3 #453 7g 434 8 4 8 os ¢ ft iia (OR FC 100 vu Mar| 9513 Dees 
ongit a7 35% 36l4 35% 36 MR TR Rg sare 94°308 caine Match pref..35) 93lg Jan 3 108 sue “ $3 Jan} 8912 Dec 
102% 103%| 10012 10244) 1011s "Ola 904 03] 911, 92%| 00% "03% 227 oolInternational Nickel (No par| 66 Sune 19| 86%May 14| @30!9 May 108" Des 
914 92 881g 911g] 877s 4 oan 70 70 7014) 697% 72 7,500\International Paper...No eo 981,5May 28| 107 Apri12| 85% July D 
69 69le 6814 69 681g 6912 #103 2 1063s|*103 105 |*103 105 20 Preferred (6%).....--- 100} 1011s July 18} 108 Jan 1 961g Jan 11258 ec 
10614 10614) 10614 10614)*103 10635 101!g 10112} 101% 101%s| 10173 102 | 3,100| Preferred (7)----------- 100| 4912Mar28| 68% Jan 12 3 De 
1021g 10214; 1013g 10233] 1015 yt 56 8 56 | *56 60 | *57 #60 30) International Salt-......- 100! 126 June20| 196 Jan24| 1351g Mar| 198 ov 
55 565 | *55 50 554 ae *135 14719|*137 14712|*137 14712] ______ International Silver.....-. 100} 12314June 20] 131 Jan27| 109 Mar] 128 Oct 
*135 14719/*135 14712}*135 14512 , 7 +1234 128 - #12314 128 20|_ Preferred ------.------ 1g Feb 20| 197%gJune 2] 122% Jan) 168% Sept 
"05% 166 * 163" 168 * "165" 166 168 . 167 165% 167 | 16512 169 | 13,800|Internat Telep & Teleg...100| 13912 
4 
* Bid and asked prices; no sales on this day. s Ex-dividend. a Ex-rights; 





































































































































e New York Stock Record—Continued—Page 5 383 
For sales during the week of stocks not recorded here, see fifth page preceding 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales STOCKS PER 68425 
for | NEW YORK SVOCK | gp'parssay 100-snarelots 
Saturday, | Monday, Tuesday, af ~~ ae } Thursday, Friday, the EXCHANYE ‘mie 
July 14. July 16. July 17. July 1 July 19. July 20. | Week. Lowest Highest 
$ per share | $ per share | $ ver share | $ per share | $ per share | $ per share | Shares \Indus. & Miscel. (Con.) Par| $ share | $ per share 
$2612 29 | *261g 29 | *26ig 29 | *2612 29 } *26l2 29 | *2612 29 | ____-- Intertype Corp....... opar| 29 June25) 3812 J 
‘SOlg 52 501g 5053) 50 51 503, *51 5lle} 51 51 900|Island Creek Coal.......... 50 July 17} 61 May 14 
#10212 105 |*10253 105 | 101 10212] 10114 10114] 102 102 | 102 102 1,000! Jewel Tea, Inc........ No par| 77%Mar 113%May }1 
2 124 = 125 |*124 125 |*124 125 |*123 125 [*124 125 |*124 125 | -_..-. Pi sndhiecssdten 100 120 Jani8| 125 May 28 
- 109% 109%4] 106%, 108 | 1061g 1085s} 108 111%] 10912 11112] 10912 1117s]. 13,500\Johns-Manville__.____ No 9614June 19} 134 May 10 
12012 1211g)*12012 121 |*12012 121 |*12012g 121 [#12012 121 | 120 12012 50|Jones & Laugh Steel pref- ’ {00 1191g July 2| 12444May 7 
29 Ae oa 271g 271g) #2714 30 | *2714 30 300] Jones Bros Tea, Inc...No par Jan 1 
4 “TOs 107%} 1014 1014) 10%, 11 11 = 1dtgl =10% 10%) 10% 1 2,000| Jordan Motor Car-_...- No 81g Jan 1 151gMay 31 
108 109 |*108 109 |*108 109 |*108 109 |*108 109 {*108 109 | -_---- Kan City P&L lst pf B No 10812 July 10} 114 Apr 26 
70% 7073} 269 70 69 69 | *6914 6934) 681, 68%} 69%, 70 2,200|Kayser (J) Co v t c....No par Jan 7612 Mar 30 
20 «20 195g 1 19 1933] 191g 2014] 19 1912] 18%, 1953! 3,600|Kelly-Springfield Tire... -.- 25} 15 Feb17| 27% Jan 
*65 70 | *65%4 69 65 65 | *654 68 | *65 67 | *65 68 400} 8% preferred.......-.. 100} 55% Feb17| 84 Jan 
*65 70 | *64 #70 | *66 +70 | *70 75 70 70) *69 75 100} 6% preferred... .....-.. 1 58 Feb17| 80 Jan26 
*31 32 31 Bille lg 31 3012 31 | *30l2 31 301g 307s} 2,300|)Kelsey Hayes Wheel...No par| 221g Jan10| 3812May 18 
*108 109%4|*109 10934)*108  10934)*10414 109%4|*10414 109%4]*10414 10934] ______ titi als beak ai 106 Mar 8| 110!g Jan 5 
91% 93 911g 92 9014 Qllzg] Gilg Q21e} 913, 9214) Q1lg 9314] 50,200) Kennecott Copper--...- No par Feb 9533May 28 
6 *40 4644 | 40 864012] *40 4012] 4012 4012] *40 4012] *40 4012 100|Kinney Co. .......... No par| 38 June2ij 562 Jan19 
9453 9433) 94 94 931g 95 9314 934) 94 94 94 94 250} Preferred............. 100] 871g Mar 22} 100 Apr 11 
6223 62%' 62 6214’ 6153 6213] 621g 621g! 621g 632s! 6333 6412 6,500 Kraft Cheese__........... 25' 631gMar31' 76 May 17 
691, 70 6 691 681, 69 683, 70 69%, 70 70 7iis| 6,800) Kresge (8 8) Co new.....-.. 10} 605s Feb24; 76 June 1 
112 114i2)*112 11419/*112 11419)#112 11419/*112 11412|/*112 11419} _____- ae 100} 110%4June 14; 118 Apr 27 
*201g 2034] 20% 203%) 2012 2053} 2053 221g 224] 2212 23 1,300 Rrotms Dept Stores.-..No par| 131g Jan18| 27% Feb 29 
*59 469 | *60 70 | *59 65 | *63 «469 | *63 «69 | *63 69 | ------ | area 51% Feb 1) 725sMay 11 
#100 106 |*100 103 |*100 102 | 101 101 |*10014 105 |z102 102 200 meme Oe now aotihiteie is No par| 87 Feb20) 11412Mar29)}| 659 Jan] 1051s Sept 
96%3 977%) 95 941g 971s} 961g 97%) 9612 97 9614 97 | 46,800)Kroger Grocery & Bkg_No par| 7314 Mar27| 100%gJune 1]} --.. ..--] -.-. 1.2 
#220 250 |*210 245 |*210 245 |*210 245 |*226 250 |*226 250 | _.---- Laclede Gas L (St Louis)_.100} 200 Jan10} 260 Feb 2)| 173% Jan) 2671s June 
#102 110 |*102 110 | 102 102 |*101 110 |*101 110 |*101 110 RK. Siete 100} 100 Jan 5} 12412 Jan26); 96 130 May 
*3llg 32 31 31] *31 32 | *31 32 Si... 33 31 = 31g 700|Lago Oil & Transport..No par| 27% Feb 20) 391s Apri7'| 201g Jan| 37% Nov 
107 108 | 10412 106 | 1035s 10434] 1051g 10612] 105!2 1061s 105 10633} 7,700)Lambert Co..._...... No par| 7912 Jan10| 121%May 9! Jan 2 Oct 
181g 1819] *187 19 181g 1812} 19 19 19 *18% 19 800|Lee Rubber & Tire....No par| 17% Jan 3) 241gMay 1 Jan} 181g Dee 
4814 4812] 481g 487s) 48 4833] 4814 4873] 48 48% 48 483s! 4,700/Lehn & Fink......... No par| 38 Jan17 53% Apr is Apr} 43 Nov 
29 291g] *29 2934) *29 2934! *29 2934) 29%, 2973] *23 30 400|Life Savers_.......... No par| 29 July 14) 361g Feb 2014 Sept; 34% Deco 
87%, 8734) 86 87%) 86 86 | *85l2 88 *85lo 87 | *85l2 87 1,600) Liggett & Myers Tobacco..25} 83igJune 22} 1221, Jan H *87lg Feb) 128 Sept 
85% 857%] 84 851s} 8353 841s] 841g 84%) 843, 85 845g 8453] 5,600} Series B_.............- 25| 80lJune 19! 1231g Jan 3 Feb| 128 Oct 
135 8 139%4)*135 13934)*135 139%4)*135 13934|/*135 13934] 135 135 et. PROCES cntbiectacne 100} 135 July 6] 147 April)) 124% Jan) 140 Dee 
5014 504; 50 50 4912 4912! 49 4933) 49 4912] 4912 4953) 1,100)Lima Loc Works_.._.. No par; 48 June21; 657%May 14 Oct] 76% Apr 
6612 67 6612 67 6712 68 6712 6912} 68 69 | 268 6814] 3,400/Liquid Carbonic certifs.No par| 631g Feb 20) 77% Jan13|| 45% Sept; 78% Dee 
5212 5212] 51l2 52 5lig 521g} 5llg 5234) 513, 5253! 5153 521s} 9,600|Loew’s Incorporated...No par| 49!gJune19| 77 May 48% Jan) 63% Mar 
6%, 614 614 65g 61s 6s} *61g G6lel *63g 61s 6l2 6% 2,300) Loft Incorporated--.-... No par 5% Feb 9 8 May 2 5 75, Jan 
321g 3212] 331g 35 345g 35 35 8635 3412 347s| *34 341s) 1,900)Long Bell Lumber A__.No par| 26 Jan 3) 35% Feb 3|| 251g Dec] 43 Map 
4612 4712] 4553 455s} 4553 4634! 746 4612] 463, 4634) 461g 4673] 2,500) Loose-Wiles Biscuit new....25| 44144June19} 659 Apr 26}] #361g July} 657% Dee 
#120 12312120 12312'*120 12312 #120 12312'*120 12312 *120 12319! _...__ | ist preferred......._-- 100! 11914June 27; 125 May 91! 118 Jan) 123 Noy 
» 26 2614] 2512 2573] 253, 2573| 2573 26 2512 2534) 2414, 261s! 17,900|Lorillard...............-- 25} 92 July 18} 46% Apr19)| 231gMay| 47% July 
9212 92%) *92 95 | *92 92%) 92 93 921g Q2ig} G2 92 Cah BOE nnthiduson 00} 93 July 13; 114 Mari3/} 107 June] 1181s Jan 
14ig 141g} 131g 137g} 133g 1312! 1312 137g] 1312 137g] 133g 135s} 7,200|Louisiana Oiltempctfs.No par} 93 Feb21| 19%, Apr30|; 10 12 Aug 
*8012 91 | *80l2 91 | *80le 91 835g 8353] *80le 91 8012 80%, eae 100} 80 Feb21; 96 Apr30|{ 85% Deco| 97 Feb 
341g 3419] 333, 34 33% 34 337g 3419} 3412 34%] 341g 3410] 4,200|/LouisvilleG & El A._.No par| 28 Feb 7| 41 May 16|) 235, Jap| 301g Dec 
5214 52%' 52 56 5414 5571 551g 56 56 585s 5714 583) 19,200|Ludlum Steel_......-- No par| 2553 Janil| 681!2May 241} 20 3314 Mas 
#48 51 /|%*48 51) *48 «+449 | *48 50 4814 4814] *48m 50 100|MacAndrews & Forbes.No par} 46 Jan 6] .67% Aprl4 58% Deo 
12012 125 |*12112 125 |*121lo 126 |*12112 126 |*121l2 125 |[*12112 125 | _____- Mackay Companies... ..- 100} 1081gMar 2} 1384 Mar 20 134 Aug 
*7712 78 771g 7712| *7753 7812] *775g 7812] *7753 7812] *775g 78le 400! Preferred............- 100} 68% Jan13} 84 Mar 19 74 Aug 
8912 90 881g 901 8814 897g} 8914 9012] 881, 90 881, 9014] 19,500|Mack Trucks, Inc._-.-- No par| 83 Apri7} 107% Jan 3 118% May 
315 344 | 340 340 | 345 355 | 357 365 | 36212 36212] 362 362 4,400|Macy Co.......-...- No par| 235 Janl0| 365 July 18 24313 Nov 
2712 27%) 27 2712] 27 2753) 2712 27%) 27 27383) 27 27 2,800 Madison Sq Garden...No par} 2214 Jan 9| 34 May 7 2853 
4914 497g 4812 49 483g, 49 497g 497g! 4912 4912} 4912 49%) 2,900\Magma Copper..-_... No par| 43% Feb27| 656%May 28 58% Deo 
$ *19 1912] 1812 18!2} 18 18 181g 181g} 1833 18%3} 187g 2014] 1,100|/Mallinson (H R) & Co.No par| 16 Jan20| 2873 Aprl2 20% Deco 
*89 92 | *8834 Q1lo| #8914 Q1lel *8914 Qlle} *8914 91l2] Q1l2o 92 a eae 100} 87!g Jan30| 101% Mar 15 95 Deo 
*30 35 | *30 3412] *30 341c! *30 341e] *30 3412] #30 3410] _..-_- Manati Sugar_........--.- 100} 30 June26; 41 Jani14 46 «Feb 
*5§21g 55 | *52l44 65 | *50 57 | *5014 65 | *50%4 65 | *5014 65 | ---.-- ) eas 100] 50%4June25| 88 Jan17 80% Dee 
*32 33 32 32 | *32 3212] #32 321e] *32 3212] *32 3212 100|Mandel Bros__._-.-.- No par| 32 June25; 401g Jan24 40% Aug 
617g 6273} 60 6214; 60 607s} 61 63 6ll2 62%} 61 6243] 36,800|/Manh Elec Supply....No par| 560 Janill) 66%June 6 132 Aug 
= 33 3314] 3214 32%] 3212 33 3314 3314] 3314 3314] 2,800|/Manhattan Shirt. _-....--- 25| 31% Feb 18} 43 May 14 
161, 1634) 161g 161g} 1614 1614] 1612 1634) 1612 1612) *161g 1612 600|Maracaibo Oil Expl...No par| 1212 Feb20| 2512 Apr28 22% Jan 
3473 3514] 3453 3514] 34% 35 343, 35igi 34% 35 3412 35 | 12,300)Marland Oil_....... --No par| 33 Feb17| 4412 Apr 17 581g Jan 
*5612 58 560C«C«i 560s 56 56 «56 sts *561l2 «57 56 5612' y 700!) Marlin-Rockwell....-.. No par| 45\44Mar 6| 6512;May 24 557g Nov 
*1712 18 1712 1712] *17% 18 | *1712 1812] *1712 18 18 18% 800}Martin-Parry Corp....No par| 121gMari12| 255sJune 4 24% Feb 
121 122 |*120 122 | 121 121 | 12312 12584) 124%, 126 | 123 127 5,700, Mathieson Alkali WorksNo par| 117%June 19| 137% Apr 12 132% Dec 
#j)20 123 |*120 123 |*120 123 |*120 123 \*120 123 |*120 123 | -___-- | EN PR 115 Jani12| 130 Apr27 120 
3 Se 4 7 77 75 75%4| 75le 761g! 76144 77 771g 771g] 4,100 May - Dept Stores new... --- 25| 75 July 17| 85% Jan 3 90% Nov 
#191g 21 | *191g 21 | *19 21 | *191g 2012) #19 21 | *19 20 | -.__-- aytag Co. .....-..<» 0 par| 18!gJune13} 22 May 24 Sate alia 
713, 71%) 71 71 | *70% 71 | *7014 71 7033 707s! 27014 7014] 1,000 McCall Corp....--.-. No par| 56 Feb 3} 7212July 10 beiiceph'talntes 
8714 89 8714 8714] 8853 9133) 93 977%] 9773 997s! 9973 1047s] 5,460 MeCrory | Stores class A No par 1047s July 20 90 Deo 
9912 9912] 98 99 9912 10534! 105 108 | 1073s 110%] 109 112 | 33,700] Class B_.-.....--.- No par 112 July 20 96% Deo 
105 _--.|*112l2 115 |*11212 115 | 115 115 | 116 117 [7115 115!2 600] Preferred.........-.-.-- 100 117 July 19 11613 Bept 
*22 24 | *22 24 | #22 #124 | #22 23 | *22 23 221g 224 200|MelIntyre Porcupine Mines__5 2813 Mar 16 28% Oct 
*25%, 26 2512 2553} 25 2514] 25 25 | *24%, 25 | *2412 25 2,700! Metro-Goldwyn Pictures pf.27 271gMay 29 2614 Feb 
24 2514] 231g 2414) 2312 24%) 231g 2410) 235g 24 23%, 2419] 33,100] Mexican Seaboard Oil_.No par 4 May 14 94 Feb 
201g 201s} 20 201s} 1973 20 1973 197s) 20 20 197g 197s} 1,700|Miami Copper-...-...----- 5 May 28 20% Deo 
28 284) 28 28 2753 28 2734 28 28 2812] 27%, 2773] 6,700,Mid-Continent Petro..No par 331g Apr 28 30% Jan 
#10712 1137) *10712 11112|*10712 11112, *10712 11112|*10712 11112|*10712 11112] -____- Mid-Cont Petrol pref... - 100 1151gMay 11 105 Feb 
4%, «47% 4ig 434 412 45g 412 412 4s 412 453] 6,800|\ Middle States Oil Corp... --18 73gMay 10 3% June 
*3ig Big 3% = 34g 314-314] *3l4 314 314 314 314] 1,100} Certificates.........-.-- 10 57gMay 10 2% June 
216 221%) 206 212 | 20814 20914) 212 21512] 212 21712) 21014 21412} 2,400;Midland Steel Prod pref-_-.100 290 Jan 4 315 Deco 
*191g 20 191g 1912} 19 19 | *19 1914] 19!2 1919] *19 19%2 300) Miller Rubber ctfs_-.-.- No par 27 Jan 3 36% Apr 
#147 16714|%147 167!4|*147 16714,*147 16714\*147 167 |*147 167 | ------ Montana Power--_..------ 100 175 May 3 1091g Oct 
15414 157 | 15212 15514) 15314 15612! 156 1617s} 16012 164%] 162 16714|300,000 Montg Ward & Co Ill Corp-_10 16714 July 20 1231g Dee 
*7ig 712 7 714 7 7\g 4 7 7 7\4 7 7131 2,900 Moon Motors...-.-...- 0 par 1112May 11 131g Jan 
2% 862% 21g 2% 25g 253! 25g 28 25g 25g'f 25g 2%! 3,100 Mother Lode Coalition.No par 413 May 14! a, Jin 
9/3 9 8 8 sy sigs 8|{ *8 9 | 2,000|/Motion Picture....-.- No par| 6 Mar29| 11 9 16% Mir 
#1614 1612] 1614 1614] #1614 1612] 1612 1612] 1612 1612} 16%, 1612 700|Motor Meter A--...-.- No par| 13 Mar22} 23% Jani2 38% Apr 
341g] 335g 33%| 34 341g] 341g 3414] 3414 3414] 35 37 4,700|Motor Wheel. ...--..- No par| 2512 Jap12} 39%June 4 27% Mas 
5 ae g 70 70%) 70 70 _ 71 7212] *7112 727s} 1,800|Mullins Mfg Co....-.. No par} 69%4June19|} 9414 Apr 13 7914 Dee 
4107 110 |*105 1107g)*105%4 1107g,*105 1107)*105 11073|/*105 1107s) -.____ ee ae 100} 104% Jan17| 110% Jan 9 110% Dees 
*5212 53 521g 5210] 5llg Slie} 52 5233 52 5210} 52 52 1,400} Munsingwear Inc....- No par| 46% Mar 6212May 18 53 Nov 
413g 4212) 41 4319} 4214 4373! 43 4312] 433, 433) 43 447s} 16,800|Murray Body new....No par| 2112 Feb 1) 58%June 1 43 «=Feb 
8214 83 8014 82 803g 823g] 81% 837g) 83 841s] 78114 8314] 48,900|Nash Motors Co.----. Neo par| 80% Feb 20] 101% Jan 101% Des 
131g 1312] 131g 131g] 131g 13igf 13 13 _ 2 . 1,100| National Acme stamped_--.10] 74 Jan 1914May 2 71g Oct 
82 79 @=—©80 78 78 80 85 84 84 *78 83 1,800] Nat Bellas Hess.....-. No par| 41 Jan 3} 95 May 4 461g Deo 
#104 106 |*102 106 |*104 106 \|*105 106 | 105 105 |*104 105 100} Preferred...........-- 100} 9014 Jan 3) 111 May 7 07 ADF 
#16112 16212} 161 16114} 1601g 16112} 16112 162 } 16014 161 | 160% 160%] 1,100)National Biscuit........-- 35| 15912 July 12) 182 Jan27 187 Deo 
#14419 14512|*14412 145 |*14410 145 |*14412 145 | 14434 14434/*144 145 M100] Preferred_.......----- 100] 13712 Feb 29} 150 April 142 Dee 
5 60 59 5934] 591g 595s) 5914 6173] 611g 6253! 61 627%) 45,400|/Nat Cash RegisterAwiNopar| 47% Jan16) 65%June 2 5153 Dee 
77 774) 7614 7712} 76 7612] 7612 78 77 771s} 77 781g! 8,200|Nat Dairy Products...No par| 6412 Jan 881gMay 15 687, Aug 
*25le 26 2512 257g] *2553 26 | *255g 26 | *2553 26 257, 26 600|Nat Department Stores No par| 21% Jan 5| 29 June 4 27% Mas 
9954, 97 | °95 97 1°95 97 1°95 97 | *95 97 4 *95 #£=97 | -..---- Ist preferred........-- 100} 91 Janl10} 102 May 2 94% Jan 
341g 3514] 3314 3414] 333g 34 3312 357%] 33%, 3612] 35 3573] 6,400)Nat Distill Prod ctfs...No par| 2914June12| 681g Jan 9 60 Oct 
53 «(58 53 «53 521g 521g] *53 56 54 541g] *55 55le 400| Preferred temp ctfs..No par| 514June13} 71% Jan 69% June 
29%, 29%3] 2814 29%) 28 29 28 29 28 31%' 30 31 6,400|Nat Enam & Stamping---- 108 2314 Mar 26} 3712 Apr 12 35%, June 
i eee a rok t,t abil nek andek adv: cota Care aga es eet 901g Mar 28} 9912May 15 91%, July 
#116 1187%|*116 1187s|*116 1187%|*11614 123 | 118 118 |*118 118% 100| National Lead-..-....-..- 190 115 July 11} 136 Jan31 202% 
14414 14414'*14414 145 | 14414 14414 #14414 145 |*14414 145 1*14414 145 300i Preferred A.......---- 100! 139 Jan 3| 14714May 18!\ 1131gJune!l 139% Dee 
12012 122 |*12012 122 | 122 122 |*12012 ____|*12012 ____|*119 __..]™ 100] Preferred B_....-.---- 100| 11212 Mar 20] 122 July 17|| 104% June] 115% De® 
327% 331g] 3212 33 323g 3234] 323g 331g] 327% 3314) 3212 331g] 35,900|National Pr & Lt ctfs..No par| 2153 Jam 16| 36%May15|| 19%June| 26% Sept 
*18 1812] #18 18ls} 18 18 175g 175g} 17%, 17%) 1753 1753 700|National Radiator....No par} 17 June19| 40% Jan 9j|| 36% Nov; 3913 Nov 
#73 80 | *73 80 | *73 80 | *73 80 73 73 | 26814 6814 200] Preferred.......--. No par| 6814 July 20} 981g Jan17||} 96 Nov) 98 Dee 
90 «690 89 89 89 89 | *89 90 90 38690 89 89 500| National Supply....-.---- 50} 84\4June12} 110 Aprl9 May| 07% Deo 
3073, 308%4| 30512 30714] 3041, 306 | 302 304%) 301 304%] 304 304 410|National Surety. ...-.--- 100] 2871zgJune 13} 370 May 15||4218 July; 373 Dee 
242 244 |*238 245 | 244 244 | 245%, 253 } 253 255 | 253 253 2,300|National Tea Co-..-..-- No par| 160 Jan17| 27912May 8{| 108 Apr) 180 Dee 
2214 2234 217g 2212] 218, 2214] 21% 221g) 22 221g] 22 2233! 20,900|Nevada Consol Copper_No par| 17% Jan18| 2553May16j; 12% June 205, Dec 
423g 42%] 4012 421g] 403g 4033) 41 41 411g 411g] *41!g 413) 1,400)N Y Air Brake........ No par; 40 June19} 5013 Feb 10 50 June 
50 «=«—«50 471g 4712] 4713 471s) *48 51 4814 4814] *47 51 1,000|New York Dock...-..-.--. 100] 47!gJuly 16| 64% Jan 4 Jap Nov 
635 89 | *85 89] *85 89 |*85 89] *85 89 ]1*85 89 |_____- Preferred. ....-.------ 100} 85igJuly 10] 95 Jap ¢ Feb) 9313 Nov 
10034 100%4|*100 102 | 1001g 1001s] 10012 10012)*10012 101 | 101 101 130|N Y Steam pref (6)-..--! No par| 99% Jan 3) 10512May 16 Feb; 1021, 
11312 114 |*113!2 114 | 113 11312|*113 114 | 113 113 | 113 113 50| 1st preferred (7)....No par| 102 Jan30| 115 Apr 19 Jan} 1141, Oct 
eee etka inte Eade cdugh idee bene ee ge ee Niagara Falls Power pf new.25| 271g Apri17| 29!2May 17 Jap 
69ig 6912} 68 6812] 68's 687s) 6833 693, 69 69%] 69 69%] 12,700|North American Co-..-..-- 10} 5853 Jan 5| 78'sMay 14 Jan} 6413 Oct 
#54 55 | *54 55 | 54lg 5413] 954 55 1454 55 | *54 55 200] Preferred_....--------- 50| 53% Jan 3| 55%sMay 16 Jan) 55 Aug 
#10012 10114] 101 10114] 10114 10114] 101 10148] 10053 1005s] 100%, 101 1,300/No Amer Edison pref_.No par, 10044June 29/ 105% Feb 7 Jan) 106 Oct 
508% 54 | *50% 54 | *50% 53%) *50%, 53%) *51 53 | *51 53 | ------ Northwestern Telegraph...50) 650 Jan 55 May 15 7 Jan) 66 Sept 
*3ig 312] 312 312] 31g 3! Zig 3lzg}  *31g 312} 431g 312 800|Norwalk Tire & Rubber....10|) 2!2Mar15) 5 May 21 lig June ase Feb 
*97, 11 *97g 11 *913 10 *97g 10 *9 0 «11 Oe. Ba dca Nunnally Co (The)....No par} 8 Mar 8 13 Mayl4 3 Jas 
* Bid and asked prices; no sales on this day. z Ex-dividend. a Ex-rights. 
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For sales during the week of stocks not recorded here, see sixth page preceding 




































































































































PER SHARE Mey 
STOCKS Bince Jan. 1. Range for Previous 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. —_ wew sone sTOCk Pm, - oss Year 1927 
Saturday, Monday, Tuesday, { Wednesday,,; Thursday, Friday. the EXCHANGE ro dghest Highens 
July 14. | July 16. July 17. July 18. July 19. July 20. | Week. Lowest 
Shares |Indus. & Miscel. (Con.) Par| $ per share | $ per share shore 
Se aah | Ba aa Ma ® 5" S* | ® | Go Ol Wil Supply enn 25) “apiciune ia} “at” Jam 11 55% Deo 
1 1 4 4 

°100 * 10014 100'5 1001g|*1001g 10012: *10014 1001 100% 10012 100 100 6 a ecccccenes 15eMay 10 17'_ June 
Allg lig} 11 11 11 111g] (118% 11%) 11's 11's wil aie 3.000) —  eanpeonan PA 99a,June 9915 May 
#9412 98 961g 961g) *9412 98 | *9412 98 9412 98 9412 9 a Gahns & Calle ger 881g Jan 5 82% Deo 
*69 70 | *68% 70 | *68%4 6914] *691g 70 691g 691s) *68% 69% 100, Oppenhe' ght : on Jen 8 oS Ase 

*__.. 2612] *1714 2612,%.... 2612] *167% 2612)*__ 26iei\*_... 26ie] ...... “~~ cult, Inc....- io 102 Jan 1081, June 
#7Bi, 94%| *78%, 94%4| *78%, 9424) *78%4 94%) *78% 9412] *78%, 9412] _____- eferred..-..--=~------ site A 156% Ooo 

#192 193 | 191 191 | 189 190 | 191 191 | 191 191 | 190%, 190%] 1,700 Otis ove Gaines . 136% July 19 124% Aus 

12212 12512|*12212 _..-| 12512 126 |*126 12612) 12614 126%|*126 126% 60| ay nom oe eeecee-e--- 25%June 1 1215 June 
Qlig 21%] 2153 2214] 215g 221g) 22ig 2214] 22ig 2312] 22% 23%) 24, 400 Otis teel. -- Miceibie _ po! 7a May 16 ei. Nev 
94 94 | *93!2 95 | *9312 94 | *9412 95 95 95 95 95 800/Otis Steel prior pre " oi. Jax 6 ie 
*81 85 1*81 85 | *81 85 | *81 85 | *81 85 | *81 85 Outlet Co... a ae : 95% Apr 18 85% Des 
*7714 79 7. ite 7812 7812} 7712 7812) 7713 77%| 77 77 | 3,500 a wa nnne------- 117 Mar 16 120 Nov 

7 (ine  Seeee a See wee) Peer Hee ses tee) see. “eel -— eunestie (ee wiee eee... | 1 53%May 4 Dee 

*47ig 48 | 4712 4712] 47 4712] 47% 48) 472 47% A7% 47% "1-600 ‘Pacific Gas-Elee new... ----25 43 a pen 8 pe! 21 ain oo 

1 1 1 11 1 11 4 4 4 4 3g 500 Pacific Oll......----- Ma: 

#146" 154 “|*146" 14715 146 * 146° 15219 15212] 148 148 |*14612 148 60\Pacific Telep & Teleg ----- = a  — ° 4 7 62 Dee 
gel as GP) Be TN TP Gel it a TP? itd *eelpaetAer Ser atvase---co! Sot non 20) 00 Ape 3 ob Sas 
*41 42 41 41 414 4114! 41 lig 2 4 - band aed 

50| 87% Feb20| 5453 Apr 30 
1 tg] 42 4210] 411, 42%) 417% 42 | 41%, 421s] 12,200| Class B-....-.--------- pr pa - 
aH rh 162 17" 16% 1715 167% 7° 16%, 16%) 16 16%) 11,500|/Pan-Am West Petrol P- oe an ihe wep . eaaee 14 18% Jap 
15 15%] 1412 1419] 1414 1414] 15 15%g) 15l2 15le} 15% 16 2'100|Panhandle Prod & re are 70 Feb21| 10644May 15 83 

*85 95 | *85 90 90 90 , *85 102 | *85 102 | *85 102 100| Preferred_...---- ae ee oe 46% Oct 
7012 71 6953 70 69 70 7012 7012} 70 707g) 701g 71 5,000 as Se ctis.No p 1 141, Jap 1013 
ig hg itty His Set ° iL 111% in ty in 11% 2 ae Oe | A ie ea dieatay 10 3 Juse 

1 4! 5! 4 5 4 2 2 5 | 29,700|Pathe Exchange. ---.-- ‘ ‘ June 
o1pis 13 *15% 13° 16° 18% 1715 1753] 16% 167| 1612 17 2,800}Pathe Exchange A new- We rs eer ss — 
29 30 29 291g] 29 2934] 2912 3012] 3014 3012} 297% 3014 ,800)| Patino co entay | opgalaahataa > 257, Mar 18 32 Jan 
185g 185| 18 18 | 1714 1714] #17 18 | *1712 17%| *171!2 177%] — 300)|Peeless Motor Car----- No par 37 Apri7 27%, May 
2953 295g] 2853 297s] 2853 2934] 2812 2912] *285, 29 28% 28%) 2,600|Penick & Ford-...-.-- mi rat 7 aes som, Jae 
93.33 2llg 22 20 «21 1414, 20 15 15%] 15%, 16%) 14,100|/Penn-Dixie Cement---- J ee 100’ bane 

*9210 93 91 92 90 90 86 8612] 82 85 80 =80 1,400} Preferred. . - - ---_-----100 ion ae 3 168% Nov 
*17114 175 | 17114 17114] 17212 17212] 173 175 | 174 17514|*17512 17712} 1,000|People’s G L & C (Chic) - : auMay 4 1534 Dee 
*150 160 |*150 160 |*150 160 |*150 160 |*150 160 |*150 160 | ______|Philadelphia Co Cm ..-25 48\2May 7 51 
*47 48 47 48 47 47 | *47 48 | *47 448 | *47 48 40 57% preferred ........--- ro 57’ Mar 29 a oee Gone 
#5214 5234) *52 52%) *521g 52%) 523 52%) *5214 5234] *521g 5234 400 Joy eet 30% Jan 3 47% Mar 
28%, 28%! 285g 28%] 28l2 28%] 2812 2812] 2853 2914) 29 29 4,400 Phila & Read Oe 5... 28 pe! oe pee as 47” Mas 
“sai, “IRicl 178. iRlal 17% 178%) 18 181) 17% 18 | 18 iS8tel 2 tip 1 * 0 2512May 28 an 

1 1 3 1g] 17% 178] 18 1814) 17% 18 18 118i 4,900) Philip Morris & Co., Ltd_--1 oS ae 
367 ai ns he a7 3714 371g 373g) 371g 3773] 37 371g] 5,100)Philiips Petroleum ..-..- No or a som Aus 

#27 30 *27 30 *27 30 *27 20 *27 29 *27 GI ocescn Phoenix Hosiery.......-- i00 103% Feb 14 1 July 
*98l4 9912! *9814 9912! 983g 983g! *981g Q9le' *9814 Q9l2' *9814 9Dle 10! Preferred....-.- bib onooe <add tekme 07% 

12- 13 111g 121g} 103, 113g] 1119 1134] 11% 113,) 1114 1112] 8,900|Pierce-Arrow Mot par. Ve wer = es epee isan — 
5314 5333) 53 53 53 = 53lg) 5312 54 | *5414 56le] 55 55 1,200] Pretered.......dif.-<s<- ° "8 ier 3) 5t apes? ing 
#214 Qle 23g, «24g 24 2 7 De 2% Bly 214 214] 3,400/Pierce Oil aisha senate we Feb 20| 30! Apr 26 24 os 

#173, 21 | *178% 20 | *17% 20 | *173, 20 | *173, 20 | *17%4 20 | ___--- i a SS: a Oe is oe Ane 37 bis June 
*4 Ale 4 4 4 4 4 4ig 37% «(4 37, «4 4,100)|Pierce Petrol’m tem ctfs No par 328, vo is] 44May 14 87in Aug 
38 381g). 3753 38 371g 3814] 38 39 39 397%] 3912 407s] 13,800/Pillsbury Flour Mills. .No p= Ses ee i use 

*1141o 11519|*11412 11519) 114 114 |*113 114 } 114 114 |*114 115 300] Preferred... ..<.-«<-<-- soe] Sedenisl ts dur @ 74ls 3 
471g 47\g] 4512 463%) 45% 4512) 451g 47 4673 4912] 47 47%) 10,500|Pittsburgh Coal of Pa-.--- a gt S| Sees © $8 ‘une 
*85lo 881g] *85lg 877%) *85l2 871g] *8512 871g} 871g 871s] *8512 881g 1001 . PONE, 25.00 deg cones i SS Tul a ae 101 Seps 
*83 85 | *83 85 | *83 85 | *83 87 83 83 83 83 200|Pittsburgh Steel pref...-- ss oe 2 on Fa 
#28 32 | *28 32 | #28 31%) 27 27 | *28% 31 | *281%4 32 200|Pitts Terminal Coal... -.-- 100 s a iF bits upe 

* 74. 1*71 47 )%*71 +74 |*71 «+%74)%*71 + #74 71 = 71g 40| Preferred. ....-------- HR ed S| fee dee 8 on, — 
5 60 1°51 55 | 54 54 |*53 58 | *53 58 | *53 58 100|Porto Rican-Am Tob cl A- 100 ange f | mas ou 
*25%, 2614] 25%, 25%4| *25l4 26 2512 2512] 2512 2512] 251 25% S00). CIE Bin nsscccccce 0 par 6180 July 17| 13615 31 12615 Dee 
6353 6453] 7615g 63%] 61%, 6234] 617% 6312] 63  63%| 63 64 | 25,800)Postum Co, Inc--.----- No par aes gH Sod «4 H 78le Dee 
*20 2012} *20 2012} 20 2lis} Zllg 21% 23 = “— -— oo Steel "Cat ee ae rats July 20 a Sen 4 p+ pe 
*731 *73lo 74 | *7312 74 | *73le 74 | *73!l2 2 2 ‘ PEE 
oaie 354 241g 24%) 2312 243) 24 24 | 2412 2514] 24 2453! 6,200|Producers & Refiners Corp- -50 16 Pepi? lee - ~~ 4 
*441g 46 | *461g 47 | *441g 46 44 44lg| 433, 4334] *4412 46 Sl ee . a ow me wep! 71 
*69le 75 | *6912 75 | *691o 75 | *6912 75 | *6912 75 | *6912 75 | ---_-- Pro-phy-lac-tic Brush_..No par ls ‘ 7 ao 
54 54le} 53 53%] 53 537%] 53% 5433) 537% 5433) 5373 537%] 7,500|Pub Ser CorpofN J newNo par sais — . A pm J ise a 

*106 108 | 108 108 |*107 108 |*107 108 |*107 108 | 107 107 200] 6% preferred......---- 100 103% aa § 7 3 130% 

*126 1271g'*126 127!g! 126 126 '*1261g 127 ' 126 126 "1251s 128 300! 7% a eh aca dion 100 . a ee r : san 

Jap 
*1451g 148 | 145lg 1451g/#145 147 | 145 145 |*144 147 1*144 147 200] 8% preferred....----.-- 100] 134 May ise 
e108, 10014 #10814 10812 108 106% *108 100% “ies —_ 108% 100% oan Pub Serv "lee Gas or me ot tite =< 01g Dec 
811 8012 811 801g 8 8053 2 “4 8 “ m man Co new...... May 84% Dee 
obs 2519 2515 251g 25 25's) 25 25 | 2453 247%] 243, 247g) 3,800|Punta Alegre Sugar-_...-.--- 4 20svane 347 = - ss Jap 
#3" 113°] 1137 1137] 113° 113 16112 113 | 112% 11gtle1iate 113°] 1201 8% preterred.. 2222. 100] 108 Mar15| 119 June 6 11514 Deo 
13 | 113 113 2 % preferred........-- _—— 

*70 1301s 80 680 7912 81 805g 8133) 81 8lizgi 81 81 3,600 e-4 : —ecetaaae js ag te - wl an on i Now 
106. 110 |*106%% 110 |*106 110 |*107 110 |*107. 110 |*107. 110 | ......| Preferred new......------ uly 12} 1151 11 Te Fe 

*] 110 |*10614 110 |*106 110 |*107 110 |*107 110 |*107 110 | ____-- Preferred new......-- 105 J 2May isi” tise 
166% 169 | 158% 166%} 13914 — —— le aN jo tb, 273,700 medio Core of Amer...No - = = _ Say is @lig Apr - 2 
* 57 | *56 57 | *56 57 1%*56 58 | *56 58 | *56 58 |_____-| Preferred_..... ETD: 
site Bite) 2 27) Bot sol oe ch cee’ aed ccet an) Seen -------sal Sener a| Ones Deo 
* 86 | *86 20) Preferred...-.. ats ee 
9 % ela 9 *81g 87%) *714 Sle] *614 814; 612 812] 1,500)/Reis (Robt) & Co-...- No par| 5ig ang RR abt oy Ph 
sot Bed cas ae] cs” ge'] can” se") can” abel oan! Zev] 10:10gmemsneton Rand.-----Noper] S2° cn ial se Sess a] Gff0 met] See See 

lg 9512] *95 96 41 *95 96 | 1100] First preferred__....-.- 

Ba 99° *95 98121 *95 99 | *95 98 | *95 9734, *95 98 | _____- Second preferred. ....-- 100} 93 Apr = 100 er Fi 110 Apr 
26% 2612) 26 2612] 25%, 261s] 25t2 26 251g 2573] 2553 26 |} 14,200|/Reo Motor Car_.....---.-- 10 2218 Jan a mo 2 4 Deo 
52% 53 5214 527] 5214 5214) 521g 53 52lg 54 53 5512} 8,300 Republic I Iron & Steel_..-100| 491g June = ce & 108 Mar 
104 10612} 105 105 |*104 106%4)*104 106 |*104 106%4/*104 106% 100} Preferred_.......----- 100 Saaiaee & - 13 May 
10% 1llg} 10% 11 10% 11 10% 11 11 11%] 1114 11%] 7,300|}Reynolds Spring._.--- No par BS ay . us Dee 
134 134%) 13212 13312] 132 13212} 132 13212] 131 132 | 13012 13114] 5,100)Reynolds (RJ) Tob class B.25 A pn Dee 
471g 48 47% 48%' 4714 48%! 4612 48 4612 471g! 74514 Dey” 80,800 Richfield Oil of gees = May ¢ Bw a Dec 

*157 169 | 157 157 {*157 162 | 15914 159%4|*160 163 | 160 162 400|Rossia Insurance Co--.----- 25 May ban 
55% 5614) 56 5614] 557, 5614) 56 5634) 5612 5612] 56 5614] 9,100 Royal Duteh Co (N'¥ sates) ype 4 . + oon Maar 
41lg 411g) 41% 42 41%, 41%) *40 42 3912 4014] 4012 4012] 1,400/St Joseph Lead_......---- } May 4 72's 
75 75 | *73 76 | 75 7912) 74 74 | *743, 75 | *747% 75 1,100|Savage Arms Corp.------ i00 . iw = -“ oI 
*253 27g] - 253 «= 25g] = 25g 25g] 9 5g 27g] «= gg] «=—25g Ss 25g) §=1,600]Seneca Copper-------- No par eo 7 7a Now 
5712 5712) 56 561s) *56 5634) 561g 561g) 56 5634) 5612 5612} 1,400/Shubert Theatre Corp..No par 4 Aer all 47 57 Sep 
54% 55 | S4ig 55%) 54le 5612) 557g 57 5512 5612] 5434 55%4| 23,000|Schulte Retail Stores_..No par sent Aer tal ase% a doe 

#12014 123 |*121 12219)*12014 12212] 12219 12212/*12012 12212|*12012 1221 20| Preferred. _--- i ee 100 rradene 18 sa 15% 
*141g 1419] 14 144) 1 14 13%, 14 13% 14 14 14%] 2,800|Seagrave Corp-.-.--.-- 0 par ml «| 91 Deo 
113% 115%] 11253 115 | 11214 1147s] 115 1173s] 11512 11833] 11512 11753|165,700|Sears, Roebuck & ConewNopar july ell 56% 1014, Dec 

*107 109 | 106 107 | 105%, 10612} 107 108%4] 10712 1127s] 109 11010} 11,200|/Shattuck (F G)------- 0 par a1 sune27\| alt ‘Th = 
*49%3 50 | *48 4814] *48 48%) #48 483] *48 4833) 48 48 200|Shell ee tb lee oe S a sim Feb 
261g 267%] 26%g 2612] 26 2633) 261g 2673] 2612 2653} 26 2612] 3,800/Shell Union Oll_....-- No par 2 2s son 
19%, 20 | *19% 20 | *1934 2012) *20 2012] 1934 2034] *2014 21 1,700'Simms Petroleum. --.------ a ey can Dee 
5812 5873] 5714 58!2] 57 577s) 58 59 5834 5912] 5814 587s! 7,100/Simmons Co-_--------- 30g Aor 30 228 Der 
241g 247] 23% 2419] 235g 241g) 241g 245g] 243g 2533] 2412 2434) 38,900|Sinclair Cons Oil Gorp_Ne po sae oar ae mn Jak: 

*108 1087%|*108 10833|*108 1087s} 109 109 |*109 1091s] 10914 10914 200| Preferred......-.------ 100 oa” Ane 30 37% ~— 
30 3! 7g} 2914 297g] 291g 297g] 293g 2933] *2914 2912 4.600 Skelly Oli Co.....-.-.-.-- 25 ne fms 1 * 

#100 110 |*102 105 |*101 104 |*101 104 | 104 105 | 111 111 00\Sloss-Sheffield Steel & Iron 100 = to _ f~ 4 
*14% #15 1434 147%] 1412 15%) *1419 15le] *14%4, 1534] 157, 1712 7,900 Snider Packing--.-.---- No par $0 Sunil i- 
*4412 47 | *44l2 47 441g 4419] *4419 48 | *441o 46 47 47 400} Preferred.=.--.-.---- No par 49%May 24 52% 
4012 407%] 40 ..40%3] 39%, 40 40. 40 397 40l2] 40 4014] 4,200/S0 Porto Rico Sug new-No par 140igJune 7 137 Nov 

*134 140 [*134l2 140 '*13412 140 '*134 140 '*1341l0 140 '*13412 140 !______ EE ee eae 100 8 st 

5444May 4 Dee 
47 4714] 463%, 4733] 4653 4675) 4612 4634) 4653 471s] 247 47 3,200|Southern Calif Edison... -.-25 
321g 3212 *32 3212] 32 3212) 32 3214) 30l2 32 3012 3012] 1,800/Southern Dairies cl A-.No par ay te — 

*14 «#416 | *14 = 15igi 714 «8915 | #14 = «15 1412 15 1512 15121 400} Class B-...---.---- No par as far 8 113%, Now 

#11512 116 |*115l2 116 |*11512 116 |*11512 116 |*11512 116 | 11512 115le 10|Spalding Bros 1st pref. --.100 S eS . 
141g 14%) *13% 14%} 13 1312} 13 131g} *1212 1312] *1212 131s 200/Spear & Co......-.-- No par 92% Feb 29 88 Dee 
*85 88 | *85 88 | *86l2 87 | *8612 88 | *86l2 87 | *86l2 87 | _____- ee ea eS 100 seubasy i a 
321g 3212] 32 33 3214 327%} 3214 3212] 3212 327s] 321g 34 7,600 a 4 RE pe No = 1138) ate llits Nov 

. SEG cocccccecens 
“S6ig 271g) 26ig 261g) 27 27 | 27 27 | 27ie 2712) 26% 27 $1.30 7 Brunt Oe * cs cal eesd owe 
1g 271 261g 261g] 27 27 27 27 2712 2712] 2634 27 eet Stand Comm Tobacco.No par 
rity 6312, 6314 6312] 633g 641s} 6314 6312] 6312 64 633g 6312] 1,900|/Standard Gas & El Co_No par aaa s. pots mg 
6612 6612] 6614 6653] 6614 6617) 6614. 6612} 661, 6653] 6614 6612] 1,500]. Preferred__......------ 50 ue aw 20 1 

114 11419] 114 114 {#110 113 | 113. 114 |*113 114 | 113 _ 113%] 1,000/Standard Milling._...---- 100 = pe ~ 

#104 10612} 105 106 | 106 106 |*105l2 106 | 105l2 10512/*10512 106 80] Preferred.........-- --100 Gate Aur 30 _, 
5714 57le} 57 5712] 56le 574) 57le 58 5714 581s} 5714 5714] 5,700)Standard Oil of Cal new No par a Ave on oe 
4314 4353) 427% 4353) 425g 43 42% 431s] 43 4314] 43 431s! 20,600/Standard Oil of New Jersey.25 fe 
341g 3484) 33% 3414] 335g 33%]/ 337g 341g] 33%, 34 331g 3334] 32,100/Standard Oil of New York.-25 le aus rf 
4ig Als 41g Aig) *4 Alg 4 4 *3lg 414] *3l2 4 800|Stand Plate Glass Co_.No par a’ ta 15% June 

agi 171g 418%) 17% =17%4) *1714 19 1714 1714] *161g 17 161g 161g 40 i aa ale ‘ic = ie 1431, Noe 
“39° “86ig S8tol 8558 87 | 88 89 | 88% 94 | *881, 88101 &.100/\Stewart-Warn Sp Corp. Nov 
89 8914] S86ig 88l2] 8553 87 s.6 Uf 8834 94 | *881g 88le] 8,100|/Stewart-Warn Sp Corp.No par ee . 871, 
*50 51 4812 4812] *49 50 | *49 50 50 50 5044 51 800|Stromberg Carburetor. No par 































































* Bid and asked prices; no sales on this day. z Ex-dividend. a Ex-rights. »b Ex-dividend and ex-rights. 
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For sales during the week of stocks not recorded here, see seventh page preceding 

















HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales STOCKS 
for NEW YORK STOCK 
Saturday, Mi » Tuesday, | Wi Thurs Friday t 

July 14. July 16. July 17. July 18. : July oe July 20. Week. ae 
$3 per share’ $ per share | $ per share | $ per share | $ per share | $ per share | Shares \Indus. & Miscel.(Con.) Par 

6712 6813| 66%, 6712} 67 68 | 67: 6753 6812} 67  681s| 27,400/Studeb’rCorp(The) new No par 

*125 127 125 125 |*125 127 125 126 |*125 127 127 127 30} Preferred. .........--- 100 

*3'g Siz] 31g Big] Big Big} Sig. Big] = 31g 314] *31y = «3.3g] 1,400] Submarine Boat_...-- No par 

2 4212 425 ‘ 4253 4234) 4219 4219} 43 43 43 43 | *431o 44 1 200 Bum Olbn. icc ccs cscs No par 
10512 er 10512 107 | 106 106 |*106 10712] 106 106 |*106 10712 200} Preferred...........-- 100 
eh ila ude a a ue oS 6% 7 | 12,100|Superior Oil_......-.- 0 par 
woe 2 4 19 1814 19 181g 18lg/ 1812 1812} 19 19 400)Superior Steel... ....- .--100 

“ 7 = 7: = “ *14 vie aS? ee) me fee te eee Sweets Co of America... --- 50 

2 dle 2 4lg 5 *4ig 534) 41g 51 700/Symington temp ctfs_..No par 

ois 1414) 1212 1212} 1212 13 | *13 131g) #13 14 | *13 13% 700 "Class A comp etfs...No par 
318, 18%) “18 188 #18 19) *18 19 | 18% 18%] 18 18 400|Telautograph Corp....No par 
2 137%} 1353 1384] 131g 1334) 1312 13%] 1333 13%} 1314 1312} 4,000/Tenn Corp & C__....- No par 

5914 601g} 585g 5978 585g 59%) 59 5919] 591g 5912) 583, 5934) 17,900)Texas Corporation... .-.-- 25 

6714 68 6653 6712! 6612 6714; 671g 6814] 6714 6812] 67 677. 27 ,400/Texas Gulf Sulphur new No par| 62igJune 12 

135g 1353| 1312 1353) 133g 1333) 1314 1314] 13% 14%] 14 14 8,600/Texas Pacific Coal & Oil__..10] 121gMar 1] 17ig Apr 30 

24 2412} 23 24%] 22% 2353} 23 237%{ 235g 2413] 231g 23%) 26,100/Texas Pac Land Trust new..1| 20 June13| 30% Apr 27 
a8 29 *27 29 28 28 28 28 28 28 7 271g 600|Thatcher Mfg......-- No par| 22 Jan 5) 391gMay 8 
sean Sr “ag Sol ihe GM eee ss case OM are GON) eel eae ccao Nopel $4 S's) SSRs 

4 2 “4 *361l2 237 7 900 O FEE wos eéccuss No par Jan 43%, 

61 61 62 62 61% 61%) 61 61 6134 6134] *61!2 6212 700|Thompson (J R) Co...--- 25| 564June13} 71%June 4| 
ono® 1673} 17 17%) 17 17%) #17 171s} 17 1733} 167% 1714] 13,900|/Tidewater Assoc Oil...No par| 14% Feb20} 20% Apr 30 
ona om a os 235. 8512) Sls 85% 8533 85% *8412 8512] 400] Preferred...........-- 100} 81% Mar 15 90 May 2| 

2 2 *221o 2 23 23 1,600/Tide Water Oil......-.-.-.- 100 71gMay 1 
ont 89 | *88 89 | *88 8812] *88 8812] *871l2 8812] *871l2 88le} _____- REI ES 100; 87 Jan 4| 941gMay 4 
120 121 11853 120 11814 119 118%, 11914] 1193, 1211s} 119!g 12014) 2,900)Timken Roller Bearing.No par| 11253Mar 3) 134 Jan 4 
102 102 | 9912 101 | 99 10012} 9912 9912} 9953 100 | 9912 100 | 5,500/Tobacco Products Corp--.100| 971z2June 19] 118i, Apr 16 
11314 115 |*11212 115 |*1121¢ 115 |*113 115 |*113 115 |*113 115 | -___-- ce YE ee > See 100} 113 Feb 128 Feblé4 
7 7%} 753 77%) Tig 73%) Tle 753} 753 773| 7le 74) 12,300/Transc’t’l OiltemctfnewNo par| 6%June13| 101g Jan 12 
*48 50 *48 50 48 48 | *48 50 *49 50 50 50 300/Transue & Williams St’'l No par; 45% Jan 3} 591g Feb 7 
oie 67 om 6538 “ee 651g ‘sa* 6612 “ise 6612 “as 6644; 3,500)/Under, oo Fisher Co.No pot ate June ss ae 16 
anoe mnt a inc oli 22 aa: y anedél cbeadal.. ans ohateeee Mar pr 2u 
*38 4119} *38 40 | *38 40 | *38 . we 2a Bar 2 RS Union Bag & Paper Corp..100} 361g Feb20) 49% Feb 1 
1441g 14514) 142% 144 143 14533] 14514 1473s) 147 1501s] 149 157 76,800|Union Carbide & Carb.No par| 136!s Feb18| 16214 Apr 12 
51 51 5012 503 5012 501 5053} z50l2 5114) 503, 507s{ 2,200)/Union Oil California.....-- 25] 42% Febl1l{ 57 Apr i6 
114 122 |*113% 122 |*114 118 |*114 118 |*114 118 |*114 118 | -____- Union Tank Car new..--100) 115 July 2] 128igMay 8 
eal aBs"foutg ans fonts x35" Joutss aap fosig' fount 125"| 220 Btonmegtt-o--n-—-N Fol stat abe] fe an 
4 4 'e See le teak at teams ar an 
esis 108"| x00 1003) 108 108"]a05" abe" esas aon" oxa8” aoe | aoe! renege om e"=—-sgg] gata fal ge ape 
2 2 2 5 300 Di nhn~e eceaavete lp July ig Apr 
ENS TEES FRIES LOLS Pee Sis Bea | >in mee IUGSE SIR 6 wacdenonce 100} 190 Jan 5) 210 Mari17 
ee eee hat ee came Mie leeiae,, me E aimee | ahiebel,.as smell ist Preferred .........-- 50; 69 Feb28) 6012 Jan 4 
*65 65%g| *65 653g! *6514 653, 6533 657g! 65%g 65%3' 65 65le2 590' United Dyewood pref...-.-. 100! 45% Jan20| 671gMar 12 
1341g 134g] 13414 13414] 13412 135 136 136 136 137%] 137 137 2,600] United Pere No par| 1311eJune 12} 146144May 7 
6612] *64%, 66 *64lo 65 | *64l2 6612] *6412 6612] *64 GON cccven Universal Leaf Tobacco No par| 60%gJune13) 85lg Apr 5 
*9653 96%) *9612 9634] *9612 97 *9612 9634] *9612 97 9612 9612 10|Universal Pictures Ist pfd.100} 93!gMay 7| 100 Feb24 
on” po oat = an” 1812 mn” 21 19 2012} 19%, 197s} 5,300)Universal Pipe & Rad..No Feed 155gJune 12} 28 Apr = 
* 3, aoe ae © acces Ee ee 
#225 250 |*225 250 | 239 239 230 ats 0290 “ 280 0295 : 948 400|0 8 Cast Iron Pipe & Fdy.100 190" yep 27 300 = 4 
*125 130 |*125 130 |*125 130 125 125 |*125l2 130 |*124 130 3OGE | TOs bc cesnedcics 1156 Mari0i 137 Marl19 
*135g 157%) *1312 1414] 1312 1312] 1312 1312] 137 1373} 133 1334 600/U S 8 Distrib Corp new..No par| 1312June22| 20% Jan 4 
*79 82 *79 82 *79 80 *79 82 *70 80 *79 OS. 8c ids cdl. ne bb snd cabbae 00; 79 Apr 5) 90% Jan 16 
*49le 5014] 4812 4912} 49 49 4814 4814] *49 50 *49 50 900|\0 ee Hott Mach Corp vtcNo par| 48igJune18} 68%, Jan23 
Iie Sf Hab Habe] 185 HS ogg S| Hah. aa |taoe is"| IY panama Aobel--— 1) 05 aus fa) Laeeay a8 
4 4 4 4 4 y 2012 BTCEE nen cccccusece an ay 
44 4653) 4512 46%) 4512 4733) 4753 4834) 473, 4834) 461, 475s] 53,400|U 8 Leather........-- No par| 22 Janis} 61 “May 7 
6314 65 63 65 63 6434) 647, 66 6453 65 64 647s] 10,500} Class A........-.-. No part §2 Jan 72 Apr 25 
#104 105 105 105 |*105l2 108 |*10512 108 {|*106!3 108 |*106 108 100] Prior preferred-_...-..-- 00} 10414June 23} 10912May 14 

791g 791s! 79 7918) *79 80 795g 7953) 7912 797s} *79%, 80 700\U S Realty & Impt new.No par} %1% Feb 4) 9353May 4 

30%g 314) 30 3053] 293%, 3014] 301g 3114} 301g 3053] 301g 31 13,800|United States Rubber.-.-.--. 100} 27 June s 63%, Jan 4 

62 6274] 6014 6234) 59% 61 61 6212} 6214 6273) 61%, 623%) 7,500) Ist preferred_.......-.-. 100} 655 July 109%g Jan 13 

47 47%) 46 4612} 4614 4673] 4612 4612] *46l2 47 4634 4644 900\U 8S Smelting, Ref & Min...50} 391g rob 30 52 June 4 
5314 5312] 53'4 53%4] 53 5312] *5212 53le} *521l2 5312) 525g 525, SOG: TRORIEIES.. cc cacnncccecs 50} 61 Jan26|) 655\44May 2 
13553 13714] 13433 13512] 1341s 13612} 136 13713] 1371s 1387s] 1373, 13912/225,100|United States Steel Corp new-| 132%June 25; 164 Apr 12 
141lg 14112] 14112 14112] 141 141 141 141 [*141 14119] 141 141 ec if. _— eas 100} 1385g Jan 5} 14714 Apr 26 
*87 89 871g 87\sl *87!1g 89 *87\g 89 *87lg 89 *871g 89 100'U 8 Tobacco........-- No par| 86 Junel8i 105 Apr 16 

#130 133%4)*130 133%/*130 133%, nt, 4 = *130 133%] 130 130 SOF PE neat cedtsawnos = a = as b+ 7me u 
#145 165 152 152 |*150 165 |*1 165 {|*150 160 |*150 160 i's 66 wtemwwvnve ap ay 

375g 3734) 3734 377%) 3714 3712] 37 3712 71g 3773] 3712 38 6,300/Utilities Pow & Lt A-.No par| 281g Feb20| 45%May 31 

70 70%) 6814 6953} 6812 70 691g 7073) 7O0lg 7212} 71%, 73%) 18,200)/Vanadium Corp--.--.-- No par| 60 Jan18| 96 Maris 

1612 1612] *12%4 1612) *121g 1612] 13 13 *13 1619} 15 15 300|/Van Raalte.........-- No par 753 Jan 7| 19%June 23 

535g 53%) *50 5334) *50 5334) *50%, 5334) *50 5334] *50 5334 20} ist preferred........-- 1 437%, Jan 6| 60 June25 

68 69 68 6814] *6714 68 677g 677s! 6712 68 67 6714] 2,000)/Vick Chemical..-_-...-- opar| 68 Jani7| 74 Mayl14 

89 8934) 8753 P-+ an" on7 Pp 91le a a. an” 58,400 a Talk Machine.--o par 3 = ; cae f 8 

*176 200 |*175 *172 *180 00 MPS watdnes % preferred...-..-- 0 par| 108% Jan 2May 
te 10814} 106 106 |*106 1081s|*107 108 107 107 |*107 10712 200 7% prior preferred. .--- 1 1011g Jan 6 Iida Mer 28 
1312) 12% 13 127g 1312} 1312 1414] 13% 141g) 133% 141g! 9,400/Virg-Caro Chem....-.. No par| 12 Junel2| 16% Feb1l 
*49 4912} 49%, 50 50 52%] 53 5473) 5314 5433) 537g 5412) 12,400) 6% ——— ee Se 1 4453 Jan18} 5453 July 18 
#94 9412) 94 94 *9414 95 95 9510} *9512 9612] *9512 9612} 1,100} 7% preferred....------ 100} 8812 Jan16) 97 Apr27 
#30 40 | *30 40 | *30 50 | *30 50 | *30 50 | *30 a Sree” Virginia —; Coal & Coke.100| 31% Apr25; 50 May 22 
*52'4 5312? *5214 5312] *5214 5312) *5214 53 5214 5214] *5212 53 10] Preferred........<---- 100} 5214July 19} 625g Jan 13 

1514 = ote 4 an jo a bt or" = of a 2,000 ie CV int acssoss No - ag = F- ~ os 
*78 2 2 2 2) *7 312 i See OO eS ee ae 

26 2873; *26 28 *26l2 28 *2612 28 s26i2 o ofan - 20/Vulean Detinning....-..- br tag me = bo = os 
*7614 8914] *7814 89 *7614 8914] *7614 8914) *7414 85 C768 Be Basackos pe ee une an 
*20!g 23 *20!g 22 *20!g 23 *20lg 23 *20!g 23 <<. . a Se eee PSE SS ee ae 100} 191eJune29| 38 Janill 

211g 2ilz2} 21!2 2112] 20lg 21 201g 2034) 20%, 2014] 20% 21 7,500} Waldorf System --...-- No par| 191g Jan 3}. 27 Apr 9 

16 16 | *15!g 1612] *1514 1612 id's 1514} *151g 7 = ise ‘ 300 ial yt Bi =.- ---No par = came = a | 8 
*96 98 96 96 96 96 96 97's' *94 9 9 4 ,620'W. Baking A..No par une 

ae gosl 20, aoe] ed a ae | oar aS oad 3] $88) Sus Rrcissy-n-No Bel wo aamelal Js denis 

3, 1 *9 9: 700 erred (100)...-- 0 par u an 
a oSte rit soe rH ‘ 42% 433, 45le) 45 4673, 46 : 54341116 ,300 werner eS seaes | is. 22 t~4 54%, July 20 

3612 3712} 36 3653] 36 3714, 37 383g] 3712 38%) 3712 377%; 9 ‘900| Warner Quinlan...... No par| 26 Feb17| 4133June 7 
15212 15212 #148 151 14812 14812] 150 150 152 155 15lle 152 4,100;Warren Bros__.....--- No par| 140 June 20} 19212 April 
#52 59 *52 58 *52 58 *52 58 *52 58 *52 me T anavex Sl, a ee 50 Jan 61 Apri6 
*161g 1712] *1612 1712] *1612 1712) *1612 18 17 17 cane pe 100) Weber rer & ops i par pd came : = Rd - 
*6§2 64 3 64 *62 64 64 6 66 66 *§43, 6512 400,Weber & Heilbr, new c.No par sJune 2May 

#10012 10212] *99 101 |*100 1021!2)*100 102i2)*100 102!2 +74 an :. oo! Preferred. --- nniows pee: ae nae LE ivfle oe }- 

14014 14112; *1403, 14112] 14012 14112] 143 1434%;*141 143 214 2 100 estern Union Telegram -_ 2July an 

46 4 46 4453 4512] 4412 4512] 445, 4512] 45l2 46 *453, 46 4,400 Wstnghse Air Brake newNo par| 42igJune 4| 57% Jan27 

913g 9253} 90 9143) 8 90731 9014 92%) Q1l, 93 9114 927s] 31,000,Westinghouse Elec & Mfg..50| 881g Jan 5| 112 Mar 31 

#100 101'!2} 96's 100 *9612 10212] *9614 1021) *9614 10212] *961; 10212 190} ‘1st preferred.........-- 50} 9 Jap 110 Mar 31 

223, 22%) 2li2 2284) 2lig 2212} 22ie 237%l *2212 23 ae = 2, ‘a —- Elec Instrum’t. “— par| 121, — ee ot 
%3 33 *32%, 33 *325g 33 33 337g! *33%, 34 3212 3353} 1,40 Tin atid wet natees 0 par ap 2May 
107 107 |*107 109 107 107 |*1051!2 107 |*105!2 107 |*10512 107 50, West Penn Eleccl A vtf No par; 103 June22/} 112 Apr 9 

#11014 11212] 11212 113%3)*111% 113 111% 1117g|*1114%, 11324) 110%, 110% 100, FPIOGIGG.. cconvdocedee 100} 108 June 13} 115% Apr 9 

#10014 101 |*10014 101 10014 10214] 100 02 1001g 102 100 100 220; Preferred (6)...cccccoe 00} 100 June 18} 10412 Apr 10 
116 116 115!g 116 |*115!g 11512] 11512 11512} 115 115% ae + ae 320 ae — ~— ee ---- ey — A. Hr —* 

#107%g 111 |*107%g 111 1073, 10733] 104 1073g/*10314 107 |*10312 7 70 PROTOS. «0 cobmoce une ap 

#55 58 *57 58 *55 58 *57 58 *57 58 57 57 200; West Dairy Prodcl A..No par| 531g Jan 6| 78 April 
#3012 42 297g 30's] *29 297s] 291g 291g) 29/1,  } a +4 i eck ae Oli & Rete. ae par pon oe ot 49 a = 

22%, 22%' 23 £23 — = — a2 ae " : 300 te Eagle Oil & _No par 8 26%May 1) 

36%, 3624) 3612 37 3614 37 3612 3612) 37 3713] 367%, 37 3,300) White Motor.......-- No par| 30% Feb21) 43%June 1 
*363, 3812) 363, 3634) *36%, 3714! *36l2 38 *3634 3712] 36%, 36% 200} White Rock Min Sp ctf__-.-- 50| 341g Jan 19 pag od 11 

37 3712] 3512 3634) *37 38 381g 381s! 38 3314¢ 37%, 37%} 3,100) White Sewing Machine.No par| 33'\4June 13 Mar 7 
#521g 5312) *5212 53 53 «53 5314 5310] 5312 54 | 253le 53le 800} White Sewing Mach pf{.No par| 52 June13 S5i,June 6 

21 213g} 2014 21!g}) 2012 21 Z2012 207%) 19%, 20% 197g 2014) 30,400, Willys-Overland (The) -.-.-.-- 17% Jan 16) 2853 Apr 9 
#95 9912) *98 99 987g 987s PL oy rt 4 9871 981g 98lg Gt! POIs abo cdbddoce a = : et eer Gr 

1312 1312! 133, 1312] 1314 13%4 1314 lg} *1314 1312} *1314 1312] 1,600)Wilson & Co Inc, new.No par lg Jan e 

26% 2712} 28 28s] 26% 26%] #2712 284] 2712 27%e| 27 278%) 3,500] Class A-_-...--..-- 0 par! 22° Jap 3| 35, May 15 

661, 68 6812 6934] *68 6812} 6812 lo] *67!2 6812} 68 6812 000i Preferred......-c«ccocclO0 ap 
178 179% 176% 17812] 176 177 181 182 18012 182 179 181 9,200; Woolworth (F W) Co..-.-.-- 25| 17513 Feb 20| 196%May 9 
#2012 3lle 31 *3012 32 2 mo ous th 32 337 900|Worthington P & M..-.-.-. ry aole = B . ae a 
#49 56 oto 56 *49 56 49 *49 52 *50 BP Bvaceurste POOR Ae oc ctccasncs 1 aD 4 
o42 48 | *42 48 | #41 48 | *41 48 | *42 45 | *42 45 | ___--- Preferred B__....----- 100] 41 Jan 4, 51 Apr26 
14112 14312] 137 140 | 13712 143 | 14212 153 | 146 15212] 145 152 | 47,000;Wright Aeronautical...Nopar| 69 Feb27 245 May 16 

69 69 691g 69131 69 69 69 69 | *69 70 | *69 #42970 500] Wrigley (Wm Jr)-_.---- No par| 69 June13| 79!2 Mar 22 
*68 6912} 68 68 | *69 70 69 69 | *68 6934] *68 6933 200/Yale & Towne... ---------- 68 July 16) 8412 Apr 25 

325g 331g] 3214 3253] 32 32%] 321g 32%) 31%, 3212} 313, 323g! 29,000) Yellow Truck & Coach C1B.10) 275s Feb 28| 40 May 8 

95 | *90 95 | *90 95 | *90 95 1*90 95 | *88 93 een ig pears 100} 87% Jap 9} 96 Apr 20 

*8612 87 861s 86's} 86 8614] 86l2 8612] 86% 86%] 86% 87%] . 2,300|/Youngstown Sheet & T.No par} 83!2June 19) 106% Jan 26 










































































* Bid and asked prices; no sales on this day. 


2 Ex-dividend. « Ex-rights. 


* No par value. 
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New York Stock Exchange—Bond Record, Friday, Weekly and Yearly 


Jan. 
im. 1 1909 the Exchange method of quoting bonds was changed and prices are now “and 4nterest’’—ercept for income and G:faulted bonds 










































































BONDS Price > 
N. Y. STOCK EXCHANGE i vome ? Range BONDS 5 Price une 
ee 4's Priday,. | Range or | $3|| Since 1. ¥. naw. | moos ‘Since 
eek Ended July 20. ES| July 20: | Last Sale. Jan. 1. s Xie Genes Dear Oe Ex} July 20. | Lass Bale. 3 Jen. 1 
—* Ss. — uw Low” Hwr\No. "tow Htph —| ‘ -h 
: 355% or % of 1932-1947 ‘ , Cundinamarca (Dept-Col) 7s "46|J D mon sale ars: 9312 
84 % of 1092-1947 --..------ 5 Dli00% Bate | 095% 100%21 358]| oorrsi01%e| Guechosovakin (Rep op 8s--19511A O} 108% Sale [108% 100"| 8 113 
Conv 4% % of 1932-47_..--.- 3 D| ---- ----|100%sJune’28|-...|]100 101%] Sinking fund 8s ser B-..--1952|A | 1  iooulloen 108 7s 
24 conv 444% of 1932-47--.-- J D[101%- Sale [100% 101%s2| 617/|10u%ss 19343] Danish Cons Munici 65 A-s1946 Bice tet ee ee 
Third Liberte {oan 7...--|§ D| ---. ----|102%s Apr’28|-.--||102%s 1021's] Series B s f 8s pn. 221946)" A iis Sale li His, 13 110" is 
tribe on eo een en vr ceoxs | Denmark 20-year ext be---~ 
ourth Liberty Loan soscesuce M $|100%22 Sale {100 —100%2| 404/| 9919310073 Depeeeke Bk Sen eel 1948 M 3 Iori try ile = ss ” — 
4% % of 1998-1988. =< -- 22 A o 101 iss Bale 100122101 14s2|1015]|100%— 104 ete vce at 1998... oat oAOlA o ms re J v2 — 2 oe 
wo eeenee a Sale |1102g2111%%2| 323)/11018 6 ane®: Bae uly'28}---- 96 100% 
Treasury 39f3.-2-77--1040-1060|qq B]04, "Bale [103% lod] 128 light ne| Dresden (Cit7) tan ei ta.i945|M@ | i017 102 |roiie  Toi%2| il] 100° 109% 
easury 5946---.---- 1943-19475 | 99% Sale | 93'% 99%! 29: 31741081%s | Dutch East Indies ext! 68...1947|3 J] 104% Sale |1035s 1 
Treasury 3%48J a2 Sale | 98'%s9 99%s 2921/ 981°s3103!s3| 40-year ext 6 962|" * Sale |10: 10m] Soll ans see 
¥ 3%48 June 15 1940.1943'9 Jy! 991% Sale | 981% 99!432| 607]| 9831's 9914s Se tit... a od bo BR A 
“ee ky ae 30-year external 5}48--..1953)|M N| 102% Sale 10214 1023, 13 eit arn 
y Securiti 
Ps peepee eS. > ety (Repub) 8s....1948|3 J} 110% 111 {111 111 2\| 10712 114 
‘ n C 2 € —_ 4 
X.by—ases corp oc. a. 1004] 20 904-- oo ann] "Bat a fantto=--taso | 10m se jgo 101") Jal S84 daa 
Site ped ance ROCK .-.-0- 1966\¢ &| -2.2 103%|103  June’28|_._- fi ioet eng ep ir Td ae oel oe 6s 9] 984 11% 
636s Corpornte Stock --.--197218 ©} ---- 1034)108 Mar28/----1| 386 106 opnatl dink Sand 5)40_-----1eetl Gl Se mai cen | Se = 
448 Corporate stock. ----1971|5 | ---- 108, [10812 June'28/----|| 1081 109% _ External 6 Loan 6148 A..1954 &} 99 Gai oa oo | isl oe isl 
448 Corporate stock Oey ee, Al o77- lortlior July'28)----]] 107 110g French Republic ext 7} “7719413 ei Gate tiia” anetel sil ite an 
4348 Corporate stock. _--- 1965|9 D| ---- 107%2)107 June'28|----|| 107 109% External 7s of Ton4. foam -- 1049 J D 114%e Gale 1113 11412} 65/) 113 119% 
4s registered......-.-..- 1963iaq | ---- 107%|1061s | 106%) 11) 106% 100% quriernal 7s of 1924-,---- 194014 Gl losis Gale [ide su6tel Otll Beat seme 
4% Corporate stock. ---- 956\M NI ---- ---- O8ig June’2s|.-.. gsi 100% | Gras (Municipality) 8 7a--- 104018 el torte 102 [ices oot Bil aes” amet 
4% Corporate stock..... 1058ier al <-2- S018 99 July'28}----]] 99 301%) Gt Brit & irel (Uk of) 8348-1937 > al lost? 1oa%li0a” iosel Coll toon 008 
an ficuie ee” coe wo-- 9914 uly’28'----|| 99 101%] 10-year conv ont ip A He 10434/104 434) 69)] 103% 106% 
— MN| ---- 99%] 99% July’28|----|| 997 ¢ an i603. _1908 118% 118%)118% July 28)-=- 
ds egisiored sono --o---1900/M M| ---- | Bone May'2s\----|| Bom 100m] Bo War Loan £ option 201047 mN| ‘sr Sale| $7" azs| i6all cor 0m 
4%% Corporate oe page 7 MWN| ---- 1065s'106%, June’28'----]] 10612 1087 Greate Pri weg option ‘29 1947) 3D 98%3 99 | 9914 9914 5|] c985g 9933 
344% Corporate st. May 1054'9a | Rebete hee soe 28) ----|| 106% 108% Greek G tests te. 1904M a Sale = 10712} 12/) 104% 100% 
ADE ¢ 1 x “4 ‘ 7 t Se le 
Sie Soman Ia] HE | SE Sapa] BR a] a ese 2) Sale | St 855] ou Ban 
Sipe 2 
New York 52 
oy Hors Sate Can g190| |]. tose ape 2s|--| sos sos | Hanae acs a —-—I A Gao ile 82,1904) a ih 
ee, eee 2 June'28)----|| 10312 10312 Heidelberg (Germany) ext 748 503 J 10414 103 105 F 108 . 19s 1988, 
ungarian Munic Loan 74s 1945/J 995g Se 93 97 
Foreign Govt. & Municipals. ~.. oxternal s f 7s- Sept | 1946/3 3 o4t, Sale oa” oss i6 eens ” 
ungarian Land#M Inst 74s '61MN 9914, 1003 c 
A - % w*4 90: 8 1001 1001, 1 
yy being wor Bay ee 19477 pl 90% 95 | 90% July’28).---|] g9%, 95 mer eal (Kingd of) sf 748.1944 F Aj 101 10212'101%2 1017 , 23 mate 103% 
aacuesal tees 4 8 A..1945 J 3| 96 Sale| 96 9634} 27) 941, 100% 2 sh Free State extls.sf.5s.1960!MN| 96%; Sale | 9512 96%| 117 8 ° 
a rtf ow 677719453 3} 96 Sale | 96 9612| 23) 9455 r+4 awed (Kingdom of) ext’l7s_.1951|J Dj 9812 Sale | 9712 981g' 278|| $614 1001 
External sf 7s 1st ser “*"]087/5, é H+ aoe re 96s} 6) 94 983% vExtl pg ‘78 a = A1997 m 5 Oot male | 95 G12) 20] 964 99% 
Extl sec s f 7s 2d ser-.----1957 Siz Sale | 95'2 96's) 21/) 93a 99%] Italian P ty + 9512 Sale | Y5lzg 951s} 41] 94 100 
Rae A 951> Sale | 951 9612) 25! ig | Italian Public Utility ext 7s_1952|3 J| 96 Sale| 96 
Extl sec sf 78 3d ser 1957/4 S| sie 5t2 s| 25/] 931g 9812] Japanese Gov ‘ 96%] 291) 96ls 101% 
A ES 4 SS Oe... 5 « 571m O| 95l2 96 | 96l2 9612] 8 2 | Japanese Govt £ loan 4s..--1931/2 J] 93is 93'4/ O34 Of 
scomes Govt Pub Wks 68-1960'4 ©| 9912 Sale | 9912 100 21 9612 9612 30-year s f 64s-.--..----- 1954|F Aj! 1031s Sale 10215 104 152 91% 
pontine 2 at on (Govt of)— 99 100!2{ Leipzig (Germany) sf 7s_.-.1947|F Aj 10012 101 |100%, 101 6 es oe 
nn fone 8 of June 1926.1959|g p| 99% Sale| 9912 100%] 171 90 Lower Austria (Prov) 74%4s..1950|J BD} 9853 Sale | 985g 991 3 99 110i 
} = FL 1925..--1959/4 © 129% Sale | 99%, 100 | 30/1 99 ious Lyons (City of) 15-year 68..1934/MN} 9912 Sale | 9912 10012] 56|| 99° ists 
‘ternal Ghanian. ties MS Sale {| 9912 100'g] 142 
Extl athsaiane tie See 2) 2h Sale 99%, 1001s] 27 oes 101g | Marseilles (City of) 15 yr 6s.1934|M MN] 100 Sale | 99% 1004] 62|] 99 101%, 
Extl1 68 of May 1920 --.1960.aq N| 90% Sale | 9912 1001s) 44) 99° loom ee ar adied ites iG 3] | ak tee aoe ae 
Extl 6s Sanitary Works...1961 oo . 101 | Assenting 5s of -... ..--| 49% Jan’28|--..]] 40% 40% 
es te eae oie Ean aS Aseria el Sot cue | oe, 100] sill So atte dcomtion to tame... <4 OS a a 
Pubiie Works estl 64a. 196g 9912 Sale | 9912 100 | 31/] 99 101 A ng Se large--........- ----| ---- ----| 3812 3844)  5]| 30 438s 
‘2 F Al 95% Sale | 9553 96 49 ssenting 4s of 1904--.--..-- ~.--| 2534 Sale | 24 1 
——— ok FT M$} 91l2 92 | 9112 92 2 Oats ou Assenting 4s of 1910 large_---- nee: 2714 Sale | 26 aon rt =" 4 
— ph oF y¥ 15 1955|y 4) 9612 Sale | 96 967s| 149|] 95 8 Assenting 4s of 1910 small____|--..| 25% Sale | 241 2634} 119 
Ext g 4)48 of 1008. 1908/4 S| Syig sale | 80% 87 oe) ee td a oe * fi) toll 37 dom 
se eee N]| _87!2 Sale | 86% 87%] 625 Eee she hnownetssestes a---| ---- --~-| 38! ; 
CS ARAB BT Ar? Bl |S SEs] FH] SO Sedna can Sag ea 8 a in| SS a) TS ee 
Bav: S--.- 021g Sale {1021 
Beggti Ore Se _..196slp al 06 96%) 96% orl a a pe g Sale {1021g 102!12 5}| 102 105 
ee sg. -1945 3 D| 114% Sale \11418 11412] 491] y74 * 136 2 ote tees ween. M 8} 10714 Sale {10714 107% 2|| 105% 
tas os 5 ® al 110% Gale (100% 1101s] 50| sap 411% 1 room a wrodee coeate) ext be 54 O| 101% Sale }101% 10153] 39|| 100% 103 
“yg J M $| 10514 Sale |105 106 56|| 103% 109% = ales (State) ext 5s 1957 F Al 94%, Sale | 94%, 9410} 13 93 03% 
mean isemrsis M S| 101‘ Sale [100% 101 | 363|] “Oa iors] Nerney Donen. ext Oa. Apr 1958) O| 94% Sale| 93% 94131 83|| 93 90 
Stabilisation leas 7 3 D| 108% Sale {10814 10812) 80/] 10g 109 orway 20-year extl 6s_.-.- 1943/F Al 102 Sale |1024 103 | 23 
mation a h-—tege | Hops nt 6F) 03) Hit logue arnt ise 19 Ba iStu ae) 10a, oat 
15-year sinking fund 68_--1949 eee. oe 3) 112% 113%] 40- - Beexaete 52)A O} 1021¢ Gale 1101% 1021s) Si) 101 
Berlin (Germany) s f 6345-219 A O| 100 Sale {100 100 6|| 985, 102 externa f 5)48--------- 1965|3 Dj 101 Sale {10012 10114) 75 ~ 
Bogota (City) ext’l s 1.83...1 oan A O} 9814 Sale | 9814 gy 35|| 97 xternal s f 5s....Mar151963|M 8} 96% Sale | 951 9612] 5 — 
“aoe 5 105 Sale }105 1051 1 Municipal Bank extl 9 . 2 94 98 
5 + tL. (Repabile of) ext! 85_1947|\mq N| 105 Sale |105 10512] 38 j= — Nuremberg (City) ext] 6s_..1952|F A] 91% — Sate sia Pt 92 93ig 
Saldeeen on Vanienesockginn J 3| 96% Sale | 96% 9612| 53/| “9 2 A Oslo (City) 30-year s f 6s...1955|M N| 101 Sale |100%g 101 891, 9% 
y of) 15-yr 68.1934 MN] 99% Sale | 99% 100%) 41 + 101 Sinking fund 5}4s.-..---- 1946|F Al 9712 97%! 9914 Dele = oot 108 
Brazil (U § of) external 8s8__.194 
ae 1 JD 10912 Sal 109 110 4 Panama (Rep) extl 5 
2 Sale 4 D ¥48..--1953 5D} 102% 5 1, 
Extern ral 81.648 of 1926--1957 ‘ ° 962 Bale 96 97 74 4 = mat me f o%s.. “Spersee 1961/3 D 103° Sale 103 8 10310 27 aw ign 
©» caneeel Saee 4 Sale 8 ser ay 15 1963)M N 
F345 (oo (eoffes escur) 2 shone 1952/5 Dj} 10014 Sale {100 101 | 49 97° 103" Nani ? ee a of) ext- 72'47|\@ 8 oot, Sale O5 96 22 os oe 
protien eee fat) 195214 | 206% 107%4 106% 307, | 6 108, 308% | Eats foo 74 ot sligon 
B leat 4 10212} 35 8s f sec s (of 1926). _ M $| 10514 Sal 1 
(Oky) 0 5a_------19 57m g| 94 Sale| 93 94 | 23 = 10312] Exti s f sec 78.----..---- 91M $/ 101 - Sale —s i 491} 10312 107% 
Budapest (City) ext] 9 68.--19021) | 85 Sale | 85's 85%) 103 > eel ee en ee 1960. @ 91 Sale/ 91 ois} 124l) “Oost “Be * 
etteer oe - J 3| 1002 Sale |100'g 101 21|| 100 1091 Poland (Rep of) gold 6s_...1940/A4 O; 831g Sale } 831g 8435 9 0% 98 
"Beiigec oe tga dle cc are ‘a+ 10] Mea 'ge] Eeucraatege ie Qos his) 
{Ld lena e 4 ‘ “> 1950/3 J} 1003 
» Area (Prov) exti 68-1961|t1 | 94 Sale| 93% 95 | 37\| $y Porto Alogre (Clty of) 83.22.1961/3 DB} 1061 107%,106% 107 179) {2812 101% 
ulgaria (Kingdom) s f 78..1967|} 3| 91!2 Sale| 91'¢ 92 | 17/) $32 97 Extl guar sink fd 744s_...1966|3 J] 102%, Sale {16214 10312 13 1018 108% 
Caldas Dept of (Colombia)7 
8°46 
Canada (Dominion of) 68.--1931/a 12%, Sate |,99, 90%) 4111 98 102 | Zervear external 6s... 1947] Al 106% Sale {100% 107 oy 1azte tm 
iy. isn he ageteaoneneen ---1920/F al 100% Sale |100% 10012) 33 10044 10212] Rio Grande do Sul ext sf 85-1966)A. © ioe Geis ite, teste] Sell cee Ge 
 saecatedana srreerecee- i. 2|MN| 105% Saie }10512 105%) 69 10414 —* Extl s f 7s of 1926...-.-.. 1946|M N| 98 Sale| 97%  98%| 29 _ oa 
Seuce vs (Giéyy 8 8022227719849 4] rose 108" [10718 July'28|_—- V8%5 101% | Exti e f 64 25-yrsi8s_-_1946/A ©} 106% Sale [106% 107%] 5|| 106% 110% 
uca Val (Dept) Colom 7s '46 2 2 July'28)----|| 195 109% 8------------ 1953|F Aj 9512 Sale | 95 9 52 
ink Rarie beak (awe ° 101 Saie {1004 101%) 12)) ‘gg 25-year extl eaemmmeme, iE tee easel , oe os 
Cen y) 14 103 | Rome (City) extl 64s wg 3 Apr’28|----|| 10512 1161s 
Bare (Sake ee lca 1m ae [go san 13  rous| Races esate | aes ee PSR | 2M ae 
Farm Loan 8 f 6s-July 15 1960 12 Sale | 882 904) 10!) Bere "pas rbruecken (City) 6s_---- 1953|3 J} Qlis 92 | 911g July’2 “ 
Sao Paulo (City) sf 8s..M hee Ma 
Siem Loan be cor A Aue 15 $6 AO} 8812 Sale | 8812 8912] 71] gai y .-Mar 1952;/M Nj 114 11514/117 117 7 
A O| 91% Sale re 9210} 28 2 93% Extl s f 6s of 1927....-. 112% 120 
Chile (Republic) extl s f 8s. 1941 F A| 1007s Sale 100% 110 | 12 121% 96, | San Paulo (State) ext! sf 78. igosld J] 106" Sele 1067 1064] § 198" iso 
xternal laciusan 2 e 114 103 27 xternal sec s f 83..-...-. 1950}3 J} 107 Sal 1 
External mn ang fund 6s.-1960 A O| 94 Sale| 93% 9412] 107 on * External s f 7s Water L’n.1956|M $j 101 Sale loot. some 5 1 109% 
Ry ref extl sf 6s_.--.---- 1/F A| 945s Sale | 937s 9453] 173'| gis. 9g Santa Fe (Prov. Arg.Rep.)7s 1942/M $| 981g Sale | 977 98 oe oe 
Chile Mtge Bk 6s June 30 1957/5 D Oats Bale O71, 98% 164 gaze 97 ake, ‘Geass & evs & te J 3{ 105° Sale 105° 10512 30l| aggit toon 
2 e 2 4) 87 roa ovenes 8s MN 
(J f6%s of eet 30 1961 4 D 99's Bale 95% 100 | 56 a oe Solasons (City of) extl 6s_ 8 oss MN 90% Sale + Sa oom 37 9712 seat 
cue Ah eS 90 1961 ig e : 9433! 78 92% 9 rov) ext] 7s......-. 1946|F Aj 9212 9234! 923, 9 
--1951/3 D 30l2 32 | 297% 3012! 47 5 | Sweden 20-year 6s-..-...-.- 1939/3 D : : : a 1 
Christiania (Oslo) 30-yr af 68 '541M rs 101% Sale |101 1014 1 sot ie ee owe Lider wiaktpacd ose MWN ion Sais ion = po — 105 
onfed'n 20-yr s f 83..1940|J 7 71 3% 2 105% 
Golombia (epubic) 6 63481950\ma 8] 9712 Sale | 97% 9814) 26)| 96 Switzerland Govt ext 5348-21046 A 3 102% cals aa 110%} 39/| 100% 113% 
public) 68....1961|5 Jj} 92 Sale| Y1 9212} 68 lg 99%} Tokyo City 5s loan of 1912..1952/M $/ 81l2 821 #8 103'4)  43/| 101% 105% 
Pte ne bb odie es ey 1961/4 @| 9lte Sale | 90% 91%] 85|| Oi, SOS] Extle! 54s guar... “i96a|4 ©] 918 Sale] 91° 2&1 1iall coe oe 
— Mts Bank 0f648.1947|A O| 88 Sale| 88 88l2} 3 oe 95lz ale | 91 91%) 112]) 871g 95 
Sinking Per = 1926_..1946/M N| 9314 Sale {| 92% 9812! 25]] 99s ++ Tolima (Dept of) extl 7s_._..1947|M N/ 9314 Sale | 931 
copenhagen d 79 of 1927---1947|F A} 9412 Sale 934 94ie| ai] 92% 98 | Trondhjem (City) Ist 5)40-.1957|M8 NI - sia cia 2S 
jen ¢ owt Od.ccocs 1952 5 D| 97 Sale| 912 97 | 60!) Soa, B Upper Austria (Prov) 73....1945|3 D| 97 98 | 98 Juyas 12]} 961g 90%, 
aT g Aeon 953M N| 88 Sale | 88 ge%| 215!) 5% 101, | xternal sf 6}4s..June 151957|J D} 89 Sale| 89 B92} idl] go con 
Cordoba ( op fmt se rere yA - fale = 98 9 95 01 2 “ener Sry ye extl 8s. ee FA 108%, Sale 1074 109 3 iste 
Cordoba (Prov) Argentina 751942 100% B75 igi] 95 100 on aiagtandea. a = Sele 100" 
3 3/100 1 100 1 1 Yokohama (City) extl 6s. 98 | 80) 96% 1 
Costa Rica (Repub) ext! 76.1951|M.M| 97, Sale| 90'2 97 bil] 98, 101% y)eeii@s---"1961|5 DI 974 Sete | 97 Site]! Ba do 
Si ot he Satie 1944/M4 8] 100% Sale {10012 100%) 9 oo? ooo 
external 5s of 1914 set A11940\F A] 102% ---.|10212 July 28/----1| 100 —_ 
External loan 4348 ser C-- 949'/F Al 971s 98 | 97 Q7ig} 4 0 ee 
ng fund 5348-Jan 16 1953'5 3| 102% Sale [102 102%! 71|] soa%y 1047 









































¢ On the basis of $5 to the £ sterling. 
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BONDS 
N. Y. STOCK EX Price Ww 
CHANGE. Friday oeko Range 3 
Week Ended July 20. S| jan. | cee wince. | N. Y. STOCK EXCHAN 3 rriaay don gy Range 
. Sale. Jan. 1. Week Ended July 20. | S| July 20 Fy X 4 iy Since 
Railroad Bia Ask|Low == Ht) No.||Low High Chic Milw & St P (Concluded) =a —_|——||_“-™ 
Ala Gt Sou Ist cons A 5s 194313 D Gen & ref ser A 4%s__Jan 2014)4 O ys = 731 seen No.\\Low Ht 
1st cons 4s ser B......--- 105 ...-|105t2 June’28 _ Gen ref conv ser B 68 Jan 2014|F Al 2... ~2-1 75° ar’28/----j| 72% 76% 
sagt tiee Sa RRA, HR |e] AY RE | Bonen eS ee 
Susq Ist guar 34s____ 8 ----|100 July’28 n 3D — 1 % 
All s...-1946|A O| 90 S 100 100%] 25-year debentures 717% Feb'28 -... 73% 
Alles Val cen guse nea ¢ 88 “92 | 90 July'28 . 2 ‘Milw St P& Pac 68.22219761" Al “die Sate'| 928 *“oate| 318 Tote 73 
Ann Arbor Ist g 4s.......-- -.-- 96 | 9612 June’28 hv adj 5s A Ol 737 1 : 9214 98ts 
Ate Ten bo te Gan 232° 951Q J} 79 8 93% 99 | Chic & N’west 37% Sale | 71% —7373)1495 p 
Top & S Fe—Gen g 48.1995/A O| 9314 Sale| 93 94" S Sl Goa Se edt a th a a: il] $0" 8. 
Adjust ea ae ge isea” aol an , eneral 4s. .......-.-.--1987 . a os une’28}----|| 78 84s 
Sean so av Re ss | aol BR Sa raaarglaal oe oe la AA] 
Conv gold as of 1909 -_ 1995|M } "88 Sale 873, sta B7% ae Gen {Scestpd Fed inc tax-1087 MN 1928 1031 104 ss oo o1 Dor 
Conv 4s of 1905_.___--_. 8814 89 | 9012 901 en 5s stpd Fed inc tax...1987|M 4 102, 113 
ES. 1955|3 D 2 2 8912 04 R eee N] 1001g 1067g/10812 July’28}-- 
Cony 48 issue of 110---196013 D] --- 02%] 93% san‘27]....[| <2 2 seit aa saaht MY iait “lta See ie 
a Jj 91 . Sees «as Regist en i" ---- uly’28{.-.. 
Trans-Con short 1st da19osiy, 3] 86, 00 | Bote Bo 311 Bat On Sinking fund Ss_----1870-1630]4 6] 160° <-~-)t00 ‘ suly'as|-~-- 1011 101% 
Atl K N oo 951g 997 bg egistered______- ---- uly’28}_.._]] 99 1 
aie eria eect 8k" 0 so] BR] Sateeled oS S| iat ics ibe erat || Ht is 
st 30-year 5s - Sle ____| 985, yay" 38 : MEMIOE «20 cane cbegbie w : '28)----]| 10112 103% 
Atlantic City eed me -1944/J 3} 10214 104 {10214 July’28 ae 100% | 10-year secured g 7s. - ....1930!3 D 103%, 10334 10012 June’28}_-._|| 10012 10218 
Atl Coast Line Ist cone 46 July "62 . 3} oat 93 | 9312 June’28 i* rH Pte 9d “epee 6368....1936/M 8} 10914 111% loots io _ iss 30613 
re 1 
Beka enlied ies aaa nee Pale | 97% Feb'28 2. oe Ist & ret 4948.22... -May 2037/3 D| 94 97 | 971 Suly'28 _..4l] toa Has 
L & N coll gold 4s__. Oct. 514 98%4)100'4 July’28 981 + 8 Se ae 
Pee or yy Sete t1952|IMN] 9012 9112! 89% 9lis some 104 | ChicRI& P Railway gen 4s_1988|3 Ji 897s Sal 1 ; 
tere ee Rl Rett | Seen jis gar hE biiall Phe Be 
Austin & NW lst gu ¢68...1941/9 3] 100" 108 “|10012 July'28 : Sig Gau| Secured asso cctieud ---- 71083 Aol et Sale | Oe, May2sl_ “|| 95" Bok 
My 5 2 July’28 99 * 102%] Ch St L & NO Mem Div 4s. 1952|M $| 915s Sale | 91: 214] 166 
StL&NON 3g 9214] 166 
Balt & Ohio Ist g4s____July 1948|A O] 9248 ' io ead fem Div 4s.1951/J D | 9284 May’28|_._. oe 07% 
Regist 4 Sale | 92 941 . 1951 92 92% 
Sauer came is esene July 1948/Q J] -... ....| 92 . 3 eats 98 Registered. ..........--- ; D 105ig ----|107  July'28]----|| 105% 108% 
peeistered - on Se wan) Themes} 9914 o7% 11 | cht La P lat cous ¢ 6.2 i98i|3 D| 2272 7277] Sau ee 
fund & gen 53 series A_.19 <- énon' naeet SO. June 26 st cons g 5s....1932/A 0134 1033s ‘ eal" “ae 
1st gold apn - — +e J Di 101 Sale {100% 10112 ie + uueberte a on os ill agewin's © wpeleien A ° pts vi me phew 2 ----|| 99% 103% 
Ret & gen 63 series C._-_ 8}A O} 104% 105 |104's 10514 104” 110 ic St P M & O cons 68_---1930/J D] 101 Sale 10012 10 38)---s1) Toa ieee 
P LE & W Va Sys C;-.--1995}5_B] 109 Bale /108% 109% 104, 310! ConsGsreduced to 3}48...1930]3 D) 96's ot Pi ae 10012 1034 
uthw Di ae 93 93 S----------- 1930 M 99 ee 2 
IRC ii ee 2 eee TS seria eel Ches T elo te ads iad Ba 18 TT Bediiedl |r 98 1001 
feel & feos 46 tote D 95013 ¥ 85, Sale 8375 83 » Olis 107% | Chic T H & So East ist 53-1603, B “Sig “Ooig! 981 “Osh ---=|| 100, 100 
Bangor & Aroostook 1st Bar21943\9" 3] 103%” p103ts July'28 dee ee can Gass Wiciet er 4k io ee a ae 
on ref 4g__.._...- oa os - ~~~ 2 July’28 102% 10453} 1 54 J 3} 988 9833 99 
Siete hue ih 1951|\3_ g| 8412 85 | 85 51 st 5s series B........--- 1963 ose 18], 98% 10313 
Battle Crk a Sui ist'gats=198047 B| G2" | Gere veb'2s|...°l| Gale Ya"| lst guar Ovesseries Goo=7- te4a|3 B| 102% Sais [ior 103 | "38|| 102 108 
macitares Resta ae Sais 2 971g] 9612 9612 961 s series C-...- 196313 5| 107 114 {11 5 
paiemre teria Bio” cn] Sea] Ge | cnt Wes inden 6: -ougela ag] Tei fee, Yong. 
g3s....1951la O| 82 __.- : 97 ist ref 5%4sser A_-------- 88%] 8612 86l2] 4 1 
Big Sandy Ist 4s guar ----| 851g Aug’27 ef 5}4sser A....--..- 1962|M $ 1047 105 |1041 E 8612 98s 
Bost & N Y Air Line ist 40-1088 3 Dj ---- ----| 94!2 July’28 ---- --~.| Choc Okla & Gulf cons 5s-..1952|M N} 10 4 2. 105 28]| 1027 105% 
--1955|F Al 79 7 935, 95 |CinH & D2d 45g _...|105%s May’28}. - 
Burns & W Ist gu gold 4s 80%) 7973 80 gold 4148... -. 1937|5 & 1 “; : 
.--1938/5 , 7973 88 [CIStLé “| 9614 Sale | 9614 961 1 
Buff 3} 94 97 | 977 ‘ C Ist g 48_A a 9614 100 
aft Roch & Pitts gen g 63..1937|1M $| 99% ....|101. Sue-as Bs 97% | Registered__...._- as i930iq 4 9512 98 | 985 June’28|..._|| 9753 98% 
Burl C R & Nor ist 5s. 22_. oh Tidaege eet Bs = I, a ee ee re “90° “‘GémG] Baa Feb'28(-2--|| ate OBN 
Fs RRR A Oj ---- 10212]10212 10212 102 10312] Clearfield & Mah Ist gu 5s..1943]3 a 
anada Sou cons gu A 5s_-_-- J} 991g -..- 
Semomerne se tata g ‘arene bere | whe uel erecta Ha re ec, el a ae 
gold 4148._Feb 15 1930|5 901 4 4 98 10244] General 5s Series B------- 98 98 | 98% 99 | 17 00% 
30-year gold 4s ro Me BR on 9873 101 Re by viper a pea 1903/3 | 112 te | oz 
Canadian North deb of 7e.21940/) @| 112 Salo |ii2” 112 os” eel erate oor tn sien Fi lee loi a tae . 
2 in ‘ t & impt 6s 4101 [10012 101 | 32]| 100% 1038 
25-year 8 f deb 648 1940/5 BD) 112, Bale {112,112 11114 117 Ret Dt Ge ser ©.....- 1941/9 J] 103 107 |103% July’28 
10-yr gold 4348.) Feb is 193le Al O71, ost] 98° 98 lists ia8 | Cairo Div let gold 4a... 19631 3] 163 103%]103% - 103%" ~3|| 1oate 106% 
Canaiion Pac lay 4% deb stock B Al 9714 98tg| 98 9814 ue ime Cairo Div Ist gold 4s_...- 1939/3 J} 95 oie J 03% 10214 10513 
7” oa = 28 96% 
Col tr 44s_ ; ck -13_ 3] 86 Sale| 85% 87 857 92° oe Se iS Ot 08 --e, a e ee 851, 5g) 3 90% 
Carb & Shaw ist goid 4s...219321@ | | 98 98l2 . t L Div Ist coll tr gg 48.-1990/M N/ 88! . ae 2) ho oe 
----1932iM 8 ron 1014} Spr &¢ ol Div 1 s Sale| 88!g_ 8813} |} 881 
Caro Cent ist cons g 4s. __--1949 -=-- ----| 98% Apr’28 984 os) Ww SeS...-e a oe ‘ * on 
Saaaidl W Val Div Ist 4 --.-| 96% May’28/....1]| 96 
Caro Clinch & O 1st 30-yF 58.1938/3 D 82° 84 | 82i2 822 80 90% | Re 66S... ay ‘ he 
% f & impt 4% E 4 9353 94 July’28}...- 94 961 
le & tone dour Aten ik’autt Gl tee Gaicliaet tae" 102% 105%2] ©. pt4igsserE..--1977|3 3] 98 99%] 98 981 : 
Cart & Ad let gu ¢ 4a... Soe JID 108% Sale |108%, 109 1080. c C & I gen cons g 6s_---- 193415 J| 10512 1 a 812] 73]| 961g 100% 
Lan ain are lev Lor & W : 2 106%4)107 107 1}| 107 
Cent Branch U P Ist ¢ 48 reed DB] -.-- 91 | 9312 Mar’28 ‘a 95 ad Po con Ist g 5s_.-1933}4 ©} 100% 1015s June’ 10813 
we = = = = 28]--.-|] 10153 106% 
Central of Ga 1 5 Di 82 Sale| 84 84 2 eve & Mahon Val g 5s_----1938]5 J] -.-. A Une. 5g 
ntral of Ga ist g Se.Nov 1045/F Al 106%, _.._}106t2 July'28 sein 2, Cl & Mar Ist gu g 4)48-_-.1935]M N 06%, 102%2]101"5 May’28)----|| 10115 101% 
Seat eal hoe yore 6tte Wie | Came a Teemu tiem s.we es Soe ov sil----l gee game 
10-year secured 68..June 1929 A} ---- ----|10414 Feb’28 10213 104144] SeriesC 1§8.-cocecorees 1942/3 J} 98 10112}100 100 | 1 ~~ 
Ret & gen 5348 series B---1959 a is anu ie ee tee feed sice.. ets hes Ban 9014 Apr’28 Mots ool 
f & gen 5s series C ~~ "1959 ale 5 105 105 1085, | Cl Shor Line ist gu 4s. 50/F A} 8934 -__-| 895g May’28 ae 
Chatt Div pur money g 48-1951 A Oj ---- 105 |104 July’28 10314 1041 pnt or Line Ist gu 44%4s.1961/A O 9734 10058 101 J yg ‘Seca 8953 895 
Mac & Nor Div Ist g 5s 1946|5 Dj ---- 9353] 9312 June’28 931 4 | Cleve Union Term 1st 5}48--1972|A O} 10753 uly’28}--..]} 100 106%, 
Qe r ‘ 2 951g Ist sf 5s ser B_ 10812}10314 10912} 2 1 
. ng eas a par m So 1947 5 H 103 108 108% oes ° 105, 109. te tla d icles $-----na 9 1012 108, 10112 10112 ’ 103% 11019 
Cent New Eng Ist gu neo ema 5 Jj 101 107 |106% Mar’28!___- 106% 1067 Coal + Fae Pe Se ee, Sowa 
Central Ohio reorg st 4343. .1930/k« Bs 85 | 8312 July'28\---|] 8312 88% por aleay sy hy dnd, pap tae? A I ag B= Rig Be 93% 9 
Central RR of Ga coll ¢ 5s. 1937|\mq N es as ---- 98 300%] Refunding & stg 48.--1929|F A] 994 Sale| 99's 99% 16 con 
Genral ie of Ga cole tn--1887Im | 101" *h101 June a8) || abu tog | Oot Hv io exter ds.-n---104sla @l Ho | a asi] 'o|| 2 Joe 
EES 34 4 111 3191 Be peo lg ....| 93 June’ 
aa. 1987|¢ ; 110 116 j110% 110% 11014 tiem porn Rat angi | on == of 4 1955|F Aj 91 93 June's a » = 
Cent Pac Ist ref gu g 4s_---- 1949 F A Oats Pam, dl July’28'_._-|]| 94 99 | Consol Ry pagal ead “a “ Oo; 90 -| 90 May’28|___- 4 + 
ee 2 934 913 1 iam Al 941g 9712] 951g June’28|___- 
Mege guar goid 9ig0-—Aus 1930]4 BI “95” Gi} 90 "99 ga $2] Nonsonr deb aay iagals 3) Tse] 178.3 | 7B Bate 
gu 48.1954/A ©, 921 99%] Non-conv deb 48__--/ se 8} 76 = July’28)- 76 
Guaranteed g 5s 1960 21g 943) 9214 July’28 91! 1 ‘f -=--A&O 1955}A O} 7 811 : ms oss 
weenccecen F Aj 101g Sale {101 1015s 3 95144] Non-conv debenture 4s___1956 "Thi 2 Jan’28|-..-|| 80 Sli 
101 10512 | Cuba Nor Ry Ist 5 oe 3 3} 65 74l2] 75° June’28)----|) 75 
Chariton sara ek e104 a] ste. 110 Aug gibe Rar ageiece ay | Sew ake| bie || ee ae 
Ist consol gold 58..--.--- 192018 3] 10o%s idiialioo%s “Loose al] 100 soils] | at en & ret Ga ser B--7-1G30]3 Bl ‘os *fosts|107% | 100"| '9|| 107% 110 
pe IE 1939 2  104!l2 10212 10 D YS D; 99 100 {100 June’ 
General gold 4}4s--..---. 1992|ma 8 leat, aa” 105" May'28 106, 100 “| Del. Hudson 1st & ref 4a. 1943 mn 905s ak tae Apr'2s Fie Hy 100% 
ge amt 4 i whe e | 90! 
acer it — Tale A “oo ace] Osa See es] reiterate “sung 308, a 
--May 1'40|3 J . 1g 1011g] 10-year secured 7s _. 4105 |105 105 | 6i| 104% 1 
Potts Creek Branch Ist 48_1946 ---- 10114)1021g July’28 101 102%|/DRR& J Dj 103 103%/103!2 1038 4 i0T 
aah terinensin iets Wf Sth eel ee ee Fe BRO tet ee te iseels eee i Kas bance 
2d consol gold 48... --.-1989 J 3] 94% Sale | 94%, 9.44 941g 95 P G Ist cons g 4s..--1936|3 J] 89% Sale | 89 + Meo | Sill “aa A 
eens tae 3 3| 925 95 | 92 ; s 95%] Consol gold 48 -.--.--- 193 90 | 31)| 882 94 
ciiagteegee ails tae) "meant Maan oad Mt eee nee. ket] SB ic] SS Sou) ll So 
c & Alton RR ref g 3s_..1949 ey 4 98i2 9614 100% | Des M & F 
Sisalraed aor feb tak...17 1 fee fa | oe pee | Re i page Re ae ill I SG ' 
Railway first lien 3}48----1950 THe’ alan ee 69" 7ate] Des Plaines Val Ist gen 408 1047|M “| 90% 331g gatel il] 26 3213 
Cert eposit.-..-. ~---| 62 Sale| 62° 6315 eee at +---- an 304 ~7--|'s0° *°s0 | ill 78° ea. 
Chie Burl & Q—I Div 3%s8- sot s| 85 87 ‘ "one Detroit River Tunnel 4333721961 \0 Nl 95 O0te| 9919 Jul 76,| 21) 70 90 
en a haga ¢ few f ul Missabe & } ~ 2] 991g July’28|....|] 99 
ea apgl Ht cel et eka] By BR] RSE A gS Go scat 
on eenconeeh inane : 9314 Sale | 9314 941s 9254 oe nin ieeme cia ry has A O| ---- nan 100'e May'28 ind 10's 103%, 
eo a ara giana 1977\F A “Otis Sate} 97°) "98% 93% 93% | East Ry Minn Nor Biv ist ds'4sla O| 95. >] 95% June'2s 1 ° 
fem@A.....- 3 East T Va & Ga Di one a 57g June’28/----. bo 
Cult & Ean in ...19bes, Be dak laae deneat 10415 1104 a Div g 5s....1930/3 J} 99% -...| 99% 997 7 
Ge & E Ill Ry (new co) con 53.1951 lan "833, 105 }105 June2s 10314 io7is Elgin Joliet & East ist g Ber219silma | 100 Gale 106 106 i ai ts 
ep ttt hele RS ame Bd ea lh bemded aalin 106 tom 
Chic Ind & Louisv—Ref 6s_-194 69 Sale| 68 69 * Yate 
od hh rae fag isle 5} ---- ----}11514 June’28} - 11514 Rt, a consol gold 7s ont..1988 M $] 10312 104 [10312 10312] 1)) 103% 106 
Refunding 4s Series G-190713 5] son eee sures 1051, 106 ee con @ fea 83% 841s] 2] 83% a 
1s é gen bs ser Asn 527 2-968 bt ieee isch ben 28 i 188% 88% Ist consol gen lien g 48_---1996|3 4] “Foie Sale o% sO al BE a 86% 
Chic Ind & Sou So-yaur éa. 198815 J} 10912 1111g/111%4 July’28 109 lls} P £08 - 00 == oo nn 1996/3 J] -.-- ----| 79!2 May'28/-- 7612 8714 
Caio rae e teant 100 4340....100018 Bl Gann -“"71 sou Pee 91 961 enn coll trust goid 4s----1951|P A] 100% 101%2!10112 July’28)--—- 1005 
CM & Puget Sd Aut gu 40... 19481 D| 9312 -...| 99% June’28 9934 1021 gee caer age 4... A O| 8012 81l2|} 805 8212] 9}| 80% 80 
Ch M & St P gen g 48 A- May1989 dj ---- ----| 75 Mar’2s 70le 75 . G 3 B-..----------- 1953|A Of 81 82 | 8212 July’28 81 4 
SE en 3 3) 85% Sale | 857, 86 Hn 3 en conv 4s series D.-.-.-- 1953/A O] -.-- 86 May'28 fas 5g 801g 
ne anne eee eee Q Ji .-.- u---| 83% July’2 g 93i2] Ref &impt5s......-----1967|M N/ 933 Sale | 9312 _ 1,1 112 86 688 
Gen g 34sser B..--May 1989/J J] 7612 80 4 y’28 831g 91% Erie & Jersey Ist s f 6 9 4 e 2 9414] 112]| O3te OOM 
Gen 4348 series G---May 1989/3 3] 9514 9612 _ oo Too. Site Gentene Eaver ist 0 f Ba__1957|9 3] iisis iit |iisis Liste] io 
Cs cemebiaeaal abe! @ : 1041, | Erie & Pitts 3_ a 312) -1}) 11288 116 
Gen 4sseries E-.--May 1989/J. J) 94% Sale 4 F May’'28 100 10012 Series C 3548. — wecete (074 ; 90 ----|102 Feb’28/--.-|/ 102) 103 
| a = 9412 9714] Est RR extis f 7s---------- EB PE eee oe 
a ee) wee eee ren | 10212 Sale |10214 103 | 17;| 100% 106% 
3 Due Feb. ¢ Due May. p Due Dec. | 
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BONDS Price Ft pl 
N. ¥. STOCK EXCHCNGE. Priday. a 
Week Ended July 20. =A.) July 20. 
\Biatié« Ak Low “ae Ke. 
Fla Cent & Penn ist ext g 5s. red Ji .--- 99%/100 June’28)---- 
1st consol gold 5s.....-.-- 943|3 J] 98's Sale | 981g 98's) 5 
East Coast Ist 4\%s_ 1958 53 Di 9612 98 | 99 June’28/---- 
1st & ref 5s series A...... 1974|M $| 8612 Sale | 8512 8612} 31 
Fonda Johns & Glov 1st 44481952;|MN| 47 4844) 50 July'28 ---- 
Fort St U D Co lst g4%s_..1941|5 J} 98 ----| 99% Apr’28)/---- 
Den C ist g 5348_...1961|J O} ---- 107 [10412 10412} 3 
¥t Worth & Rio Gr Ist g -1928)5 5} ---- ----| 99% May’28}---- 
Frem Elk & Mo Val Ist 63...1933|A ©} 10414 10614104 June’28)---- 
GH&SAM &P Ist 58_...1931/M N| 100!g 10034)100%, July’28) ---- 
2d extens 5s guar........ 31|\J 3] 100 100%/100 =: 100 3 
Galv Hous & Hend Ist 5s...1933)A Oj ---- 99 |100%4 July’28)---- 
Ga & Ala Ry Ist cons 5s Oct 1945|J Jj ---- 99'47 98% July’28)---- 
Ga Caro & Nor ist gug &s...1998 J J} 9714 9914) 991g June’28} ---- 
Georgia Midland Ist 3s....- A O| 74'g 7812] 7612 June’28 anne 
Ge Rd l ext 1st gu g 43%0...108518 5} 9612 ....| 9812 June’28} - -- - 
Grand Trunk of Can deb 68.1940|A @| 112% Sale {11212 113 12 
15-years s f 68........... 1936|M $| 10612 108 {106% 107 9 
Grays Point Term Ist 58....1947|J ©] 98!2 -..-} 99 Jume’28/---- 
Great Nor gen 7s series A_..1936|J 3} 11212 Sale 112 112% 86 
SR ae J S| ---- ----j114!2 Apr’28}---- 
1st & ref 44a series A__..1961/3 J} 9553 97%] 9912 9912) 3 
General 5148 series B__._- 1952|3 J} 104% 10675/106 107 11 
General 5s series C__..... 1973|3 J} 103% Sale [103% 10414) 35 
General 414s series D__..- 1976|\3 3| 9614 Sale | 97 9712 3 
General 4s series E- - --- 1977|5_ 3} 96 97%] 9614 9712) 37 
Green Bay & West deb ctfs A__..| Feb] 85's ----| 86 Mar’28)/---- 
Debentures ctfs B......_.._. Feb| 2514 Sale | 25 26 | 101 
Greenbrier Ry 1st gu 4s_._.. 1940|M Mj 9412 _...] 95% Mar’28}---- 
Gulf Mob & Nor Ist 54s_..1950|A O} ---- 104 |10414 June’28)---- 
Ist M 5s series C_.......- 1950|A O}| 97 1027 )100 100 
was SI 1st ref & ter g 5s. b1982 4 : ive ‘én re rons on 
4 Sa 4 4 
et ee 8. 10212 May’26}.--- 
Housatonic Ry cons g 5s....1937|MN} 97 100 14 July’28}---- 
H&T C ist g 5s int guar....1937|J 3} 102!2 104 {10112 June’28)- --- 
Waco & N W div Ist 6s_..1930, MN eee May'28 a 
Houston Belt & Term 1st 58.1937)3_ 3} 9953 10014) 9912 July’28)---- 
Palaiteee ne 193318 5 10053 -__-|10014 May’28}---- 
FS 1933)/M4 N| 10053 102 |101 May’28)---- 
Hud. eM: Be hs lst 58ser A_.1957|F Aj 99 Sale | 98% 9914, 44 
Adjustment income 5s Feb 1957/A O° 8812 Sale | 8814 887g' 62 
Mlinois Central 1st gold 4s...1951/5 J} 92'4 9412] 99 June’28/..-- 
Registered_......... --7aes we Jj -.-. ----| 95 May’asi...- 
lst gold 344s............ 1951/3 J} 85 88 | 8612 June’28)_--- 
Extended Ist gold 344s_...1951|A O| 85 86 8612 June’28] ---- 
ist gold 3s sterling. .....- 1951\@ 8| 76 Sale| 76 76 5 
Collateral trust gold 48_..1952)/A O} 89 9212] 8912 9012} 31 
1st OY ae 1955|MN| 93 Sale | 92 94 | 21 
Purchased lines 34%s__... 1952/0 3) 82 8814] 841g June’28}_-_- 
si ail ta bel -as ais | $8 “gal i 
Collateral trust gol eal MN 8 ale 
SS 2 -.-- .-.-| 00% Maran... 
ee ee MWB _.-- 108%4g/1071g July’28)--_- 
15-year secured 64s g_...1936)3 J} 111 11112)112 July’28)---- 
40-year 4%{s_..._. 1966|F Aj 98%, Sale | 98! 9914 135 
Cairo Bridge gold 4s_--..- 1950|J OB} -.-. -.--| 97's Jan’28}---- 
Litchfield Div 1st gold 38.1951|3 J| 75% 79 78i\g June’28 ai oi 
Louisv Div & Term g 3}481953}J 3} 8ll!2 -.--| 91 July’28)--_- 
Omaha Div Ist gold 3s__..1951)F Aj 7514 78 7814 May’28 Sa ine Ge 
St Louis Div & Term g 3s. = J 3| 75% 78 7614 July’28}_--_- 
0 Se ree 1951|3 J| 8212 87 | 857g June’28/___- 
Springfield Div 1st g3348.1951|3 Jj ---- ----) 88 Oct’27|.-_- 
Western Lines Ist g48....1951)/F A| 90 93 | 9112 June’28)_..-.- 
/ Cea en 7 Ct mans: once OO OSE aeeoend 
Gil Central & Chic St L & N O— 
Joint 1st ref 5s series A_..1963)J | 102!g Sale |102!g 103 14 
1st & ref 44s ser C__.___- 1963/3 D 6 9644) 9612 9634) 24 
ind Bloom & West 1st ext 4s_ rt AO; 90 92ig] 921g 921g 5 
Ind Ill & Iowa Ist g 4s______ 50\5 J} 92% 9312] 93 July’28}___- 
Ind & Louisville 1st gu ta7- 1086 3 Jj 88 2 | 88 July’28}___- 
Ind Union Ry gen 5s ser A..1965/3 J} 100g -.-.]100 June’28}__-_- 
Gen & ref 5s series B_.___ 1965|3 Jj ---- ----]104l2 Feb’28)___- 
Ant & Grt Nor Ist 6s ser A_..1952|J J} 10412 Sale |104!g 10473} 77 
Adjustment 6s ser A July 1952|----| 8712 Sale | 87 8812} 21 
ESR mR: ae Cea Pe lk ee 
lst 58 series B_..._._.___. i IJ S| 9412 97 9673 967, 1 
ist g 58 series C_._._..__- 1956|/J J} ---- 967%) 9912 9912 2 
Int Rys Cent Amer Ist 58._..1972|M4 N| 875s Sale | 87! 87%) 35 
1st coll tr 6% seems * MN; 95% Sale | 9534 96 22 
1st lien & ref 6%4s_______- 7\F Al 97 Sale } 9612 9712} 52 
Iowa Central Ist gold Bo. 7721088 3 Di 44 4419] 44 44 8 
Certificates of deposit...___ wwowt 44 47 | 43 June’2Si.... 
Refunding gold 4s______- 1)M@ 8} 12% 13 12 12 3 
James Frank & Clear Ist 48_.1959|3 D| 8712 94 8812 8812 4 
A&GR Ist gu g 5s___.- 1938]/3 3} ---. -...]103 May’27j__.- 
Kan & M Ist gu g 4s____.._. A O| 85lg Sale 851g 851g) 2 
EKCFtS & M Ry ref g 48...1936/A ©] 9412 947s) 9412 9434) 11 
KC&M R&B Ist gu 5s_..1929/A O] 99l2 ____| 9912 9912 1 
Kansas City Sou Ist gold 38.1950|A O| 731s 767s} 7314 July’28}____ 
Ref & impt 53______- Apr 1950/3 J} 98% Sale | 9812 987s 27 
Kansas City Term Ist 4s_...1960|3 J] 8914 8912] 891, 9014] 86} 
Kentucky Central gold 4s...1987|J 3] 91 --=4 O2t, 9214 1 
Kentucky & Ind Term 4348.1961|3 J} 8614 9334] 90% July’28}____ 
Rts & } < haetinn coms 961|3 J} 91 9219} 903; June’28}____ 
AE SE a: 113 J} 96 98 | 98% Apr’28}____ 
Lake Erie & West ist'¢ ba. -71007 3 J] ---- 102143102 June’28/____ 
EE oe on nae 113 3} 100 102 {100 June’28}____ 
Lake Shr & Mich 8 g 34s..1997|8 D| 831g 8612] 831g 831g 6 
Te Ea aa 713 D} 8012 85 8112 June’28} ____ 
Debenture gold 4s_____.. 1928 M $| 995s Sale | 98 9934), 68 
25-year gold 4s.......... 1931)M N/ 98ig Sale | 977s 98igi 24 
MI odin ci caeatk eaten fn MAN] ___._ ____] 993, Apr’28}___- 
Leh Val Harbor Term gu 58.1954|F A 10512 Sale }105!2 10512 1 
Leh Val N Y Ist gug4s_.1940/3 J 10512 106 4|10144 June’28}____ 
Lehigh Val (Pa) cons g 48...2003|M N| 881g Sale | 87% 8812] 59 
Sas cocdishdcxna 4 uve maniacs MN; ____ ___.] 89 July’28/____ 
General — 7 Besa 2003|M N| 88 881s] 9912 100 
budisumndeenn ---/MEN} _... _.__]100l2 Apr’28}___- 
Lehigh Val RR gen 5s series.2003)M N| 102%, 105 |1041g 105 5 
‘Lek V Term Ry Ist gu g 58..1941/A @] 10014 104%s}10714 10714) 2 
NS PRA AOR eee eR A QO} __.. ___.]1037%gs Feb’28}____ 
Leb & N Y Ist guar gold 4s_.1945|M $| 8812 917] 8914 June’28}____ 
Lex & East 1st 50-yr 5s gu..1965)A O] 1041, 106 |106 July’28}____ 
Little Miami gen 4s Ser A_.1962);M NM] ____ .__.1| 95 Apr’28}___- 
Long Dock consol g 6s_.-.-. 1935|A ©] 105 106 [10612 July’28}____ 
“Long Isld 1st con gold 5sJuly 1931/Q J| 100 Sale |100 100 
1st consol gold 4s_...July 1931/Q J| 97 9934) 9412 June’28}____ 
ane atsaidiiiinees wails -1938/3 Dj] 9Q91!2 9412; 92 July’28}____ 
CAIs 55 didn es wad Mean batcned 1932/3 D) 9614 9773] 92 June’28}___- 
Unified gold 4s_ ROE 1949/M1 8} 88%, 935s] 91 91 5 
Debenture gold 5s.....-- 1934/3 Dj 9814 100 9814 July’28}__-_- 
30-year p m deb 5s.._-.-- 1937|\M N| __.._ 987s] 98le 99 3 
Guar Sh B Ist con gu 5s Oct’32)/M 8} 90 9112} 90 July’28}___- 
Nor Sh B Ist con gu 5s_Oct ’32/Q Jj .... 10012}/100% May’28}__-__ 
ALou & Jeff Bdge Co gd g 48_.1945|Mi 8} 8612 8834) 8712 8712 4 
































































































Week's Range 
Range BONDS Price 
Since N. Y. STOCK EXCHANGE Friday. Range or 3 Since 
Jan. 1. Week Ended July 20. iden! July 20. Last Sale. Jan. 1. 
Ask| Low Htd| nNo.\\Low High 
low # , le 104%|102 102 2H 102 106 

100 102% | Louisville & Nashville 5s--..1937 7 5 or Rk. — ae Sel asll os et 

981g 103%, Unified gold 4s...--.---- 1940 1001 1005s 7|| 100 10255 

99 101% Collateral trust gold 507771931 MN 100% Sale ey 1031 Fil 102% 105t 

83% 915;] 10-year sec 7s...May 15 1930/M Nj 10312 104 |103!2 312 2 

45 62 1st refund 5%s seriesA_.2003|A O] 106 109 |107 July’28)___-|} 105% 11012 

981g 90% lst & ref 5s series B....-- 2003|A Oj 103 104 |104 104 1}} 192 109 

2003/A O} 971s 9914] 9914 9914] 10]] 9914 104% 

10412 108% lst & ref 4s series C_.-- 11411001 1001 3i1 10012 103% 

NO & M Ist gold 6s_.---- 1930/3 J 100%. Pett Se. ema sous on 

104 10715 24 gold 64..5.......--- 1930}3 J} 100!2 oa Sane Ne pan SO ame tom 
100 102%] Paducah & Mem Div 4s..1946|F A 4 9612 ef Kn. 5 SS 2 

99%, 1015, St Louis Div 2d gold 3s_.1980|M 8} 66%2 ee ae — i ies ies 

98 1005] Mob & Montg ist g4%s_-1945|M $ 98% 10 2 = 4 “— Bape “4 oan 

98 101%] South Ry joint Monon4s .1952|J 3} 88% 90 b+ ps 1 tr es 

. Vv s - 1s « « 

97 100%] Atl Knoxv & Cin Div 4s..1955|MN} 92 95 ae . Sheree 1 : 2 lg 

7612 79 Louisv Cin & Lex Div g448'31|M NN] 9814 100! 2 A ge hiee 00 soe 

9812 101 | Mahon Coal RR Ist 5s._.--1934/3 3} 99 10312 7 jae 4 21 5 
112 117 | Manila RR (South Lines) 4s.1939|M N| ---- aS i ae june mom eS oa 
105 100%] Istext4s.._......------ 19eer S  aceul eole tah Tad eee ie 

98% 99% | Manitoba S W Coloniza’n 53 1934/3 D| 9953 10014} 99% 6 953 10112 

~e “ 3 3} 84 90] 88 July’28}_-__|} 88 8s 

111 116 |ManGB&N W Ist 3 4s_-- 1041/5, 21 160 1011100 June’28l--- "|| Sot, 108% 
11412 114% | Mich Cent Det & Bay City 5s- 1011s|100% Apr’28 . 

971g 102%; RES om ee lens 97s pat ee Wo 101% 
106 116144} Mich Air Line 4s_...---- 1940|3 J} 92's ---- on 3 eos ----] 87% pe 
10312 209 Se * J Jj ---- ‘17: Fule’a8 --# aan } 8 

97 101%] Ist gold3%s___......-.-- 1952|M Ni} ---- 1 sai. “— ----]] 8 2 93% 

9614 101% 20-year debenture 4s_-_--- 1929]A O} ---- 895 9415 J "98 27/| 9812 100 

Mid of N J Ist ext 58_.__..- 1940/4 O} 90% 96, ft ER Be 

2214 2614] Milw LS & Westimpg 5s__.1929|F A| 99 99%) 9853 June’28)____|| 9853 10053 

95% 95%, | Mil & Nor Ist ext 4148(1880)1934|3 D) 94 
10414 10714, Cons ext 44s (1884)_..1934/3 D] ---- 

9912 104 | Mil Spar & N W Ist gu 4s__.1947|M 8} 90 
10712 108%, | Milw & State Line Ist 344s..1941|3. J} 90 

97% 1071; | Minn & St Louis Ist cons 5s_1943|M N 50% 

10212 1041; Temp ctfs of deposit..._.-.- MN 47 Ps m 

9814 1015] 1st & refunding gold 4s_..1949|M 8} 16% 1712 
10112 1041s] Ref & ext 50-yr 5s ser A__1962/Q F) 15 18 
103 1031, | M StP&SSMcong4sint gu’38|J J} 87 Sale 

102%" st cons5s............-. 9338/5 3} 97. 9878 

1004 100% { ‘1st cons 5s gu astoint....1938|3. J so Sale 
10014 oe 10-yeut = trust y me . ; ot 2 moe 

98%, st & ref 6s series A_____- *6 

a 4) 635-yeer 64s............ toaoiM 8 93, 9312] 9412 July'28 --__|' 9212 96 

ee 1st Chicago Term sf43...1941|MN 95'g ----] 95!gJune’28____], 951g 9614 

4 4 

95 95 | Mississipp Central Ist 5s....1949|J 3] 99!2 ----) 9912 9912} 11) 98 100 

8412 912] Mo Kan & Tex Ist gold 4s__.1990|4 Dj 86 Sale| 86 8612) 14 92% 

8612 881; ] Mo-K-T RR pr lien 5s ser A_1962|3 J] 100% Sale ioe —_— 22]] 100 104% 

76 76 | 40-year 4s series B--..-- 1962/9 3} 88 Sale| S7iz SSiaj 7] 87 92s 

8912 9614] Prior lien 414sser D_____- 1978|5 J) 92% 93 = 93 6}| 923, 9953 

92 9812] Cum adjust 5s ser A Jan 1967|A O soon Sale 108i 104 97|| 1011g 10912 

841g 901g] Mo Pac Ist & ref 5s ser A___1965|F Aj 100%; 1011s)1001g = 101 18]] 1001s 1037 

85 85 General 4e.__........... 1975|@ 8} 77 Sale 48 4S 891, 77 834 

89 94 Ist & ref 5sser F__-..-_-- 1977|M 8} 98% Sale | 9814 A. 4] 307|] 98 10253 

9014 90% | Mo Pac 3d 7s ext at 4% July 1938|MN| 91% 95 | 93 July’28)/___.|| 93 971g 
10713 110% | Mob & Bir prior lien g 5s....1945|J J{ 103 = ----/103 yk ----]] 103. 103 
10934 1141, _ SS 3 dj ---- ---- 4 P~ =H - ----]]| 993 199, 

981g 102%] Ist mgold4s__.........- 1945) J} 87 90 | 9 2 Ke ----|| 84% 9812 

971g 97% '_ = SSer rea 1945|/J_ 3} 84 “an een May’ - Saare +o 9253 

781g 791] Mobile & Ohio gen gold 4s_.1938|M $} 93 9412] 9412 June’28/____|| Q4l2 98% 

841g 91 Montgomery Div Ist g 5s_1947|F Aj 101 102 {101 July ~ ----]] 101 105%, 

7753 80% | Ref & impt 4%4s________- 1977|M $| 9312 9412) 94 9412] 18) 94 99% 

72 90 | Moh & Mar Ist gu gold 452271991 M $/ 83812 95 | 88 90 7}) 88 9718 

89% | Mont C Ist gu 6s._...__._- 1937|3 4 = 1051z}111 June’2s}...-j] 111 113% 

Gaieks celine Bh SEE Divenacccese 1937|\3 J , {Olt2104%4 Jan'28)_.--}) 104% 104% 
ole Sate Morris & Essex Ist gu 34s..2000|3 DB "80 4 Sale| 80% 81 | 18]) 80 88 

Nash Chatt & St L 4s Ser A_1978|F Aj 925s Sale | 92 9253} 7]/ 92 9614 

1021g 10814] N Fla & 8 Ist gug 5s_______ 1937/F Aj 101 105 |104 Mar’28}___-|) 1N3lg 1041, 
96 101 | Nat Ry of Mex pr lien 4%4s_1957|J J} ---- ----| 18 18 911 18 18 
Assent cash war ret No 4 on|----| 1553 Sale | 1314 15%} 31j]/ 12 17 

92!g 921g] Guar 70-yearsf4s______- 1977|4 O| --.- ----| 8712 Aug a Sea eEE wane” mene 

9212 97 Assent cash war ret No 5 on|----| 17 19 | 17% 1712} 3]] 14% 

88 92 | Nat RR Mex pr14%s Oct1926|3 J ----| 3812 July - onnoll amos. mame 
100 105 Assent cash war ret No 4 on|---- 2liz Sale | 19% — 2112}" 60]! “14ig 2314 
10412 10412 1st consol 4s_____.______ 1951|4 ae. see a ae gi tieitgs, am 
10413 10812 Assent cash war rct No 4 on|----| 11 12 | 10% 10%) 16 157g 

8612 9914 | Naugatuck RR Ist g 4s____- 1954)" Ni 85 ----| 8653 Nov’27|__.-]] .... .... 

77g 7712] New England RR Cons 58..1945|3 3} 9714 98 | 98 98 4); 98 1 

9512 101%] Consol guar 4s___._____- 1945|3 J} 88 91%) 93 Mar’28)___-|| 90 93 

957% 102 | N J Junc RR guar Ist 4s__..1986|F Aj 88 ----| 8912 July’28)/__-_j} 88 100 

81% 92i2] NO& NE istref&imp4%4sA'52|9 Jj ---- 98 | 95% 9533 1}| 9533 102 

94% 9973 | New Orleans Term Ist 4s__.1953|J 3} 90% 9112) 917% July’28)____|| 90% 95l2 

91 100 | NO Texas & Mex n-c Inc 5s8_ 1935/4 O} ---- 100 | 99%, July’28/____|} 98%, 102 

38 52 lst 58 series B____.______ 954|A O} 9814 Sale | 9814 9912 7i| 9814 101% 

377%, 449 1st 5s series C___________ 1956|F Aj 101 102 {101 102 7 105 

101g 19 Ist 414s series D________- 1956 4 A| 951g Sale | 95! 9573} 12]| 951g 906s 

8812 967, Ist 54s series A_________ 1954|A O} 104g Sale |102%, 1041s] 17]/ 102 10512 
---- ----| N & C Bdge gen guar 414s_.1945|J 3] 96%, ----1 98 98 1]} 9714 100 

851g 961g] N Y B & M B Ist cong 5s__.1935 A O| 99 -- 101 Apr'28)___-|} 101 101 

ion NY <=: RR conv deb 68.-1935 M8 ~ 106% Sale = aa see ier 

2 SI ts i Gp deren rte tet Adasnaanial - ---- 

9912 10312] Consol 4s series A________ 1998|F A] 90 9112] 90 9234 9 

7253 7 Ref & impt 4%s series A__2013|A QO} 9913 9973] 9812 9912) 10)} 9812 10412 

9812 10344] Ref & impt 5s series C___.2013|A ©} 104% Sale |10412 1105's) 75)/ 10412 11 0% 

sol 95% ip iam = A O} ---- ----]10614 June’28]___-|] 10614 106% 

9014 9612] N Y Cent & Hud Riv M 3368 "97|5 Ji 8ll4 — 797s 8212} 87|| 797% 8753 

901g _ 9653 °° EEE 1997|J J} ---- 84%] 8112 June’28]___-]] 8112 85lg 
a ae Debenture egoid 4s ee 1934 4 a “95 Sale + apras 44 -~ 9914 

fe =| Re ---- 8 98%, 

100 104%] 30-year debenture 4s__ ~~ 42|8 J| Q1l2e 9512 91% 91%) 21) 91%, 99 
7 ae Lake shore coll gold 3%s- 1998 4 & 7812 Sale ao pn. = Lb.) 4 
2: 8 | i éRegistered............ ---- ---- 8 Ols 8 8 

88 300 Mich Cent coll gold #570_ 1998 4H n | 85 oe a ed a, 87 
Bo A... NY Chie & St L iat 4a-=2- 1987 2 9512 9612 one a. # 11 = 984 

2 CE DRGs wegeccccecece 2 ---- s 96% 
101 10219] 25-year debenture 4s_-_--_- 1931 N 9712 97%) 9712 9734) 11] 9512 100 

877g 931g] 2d6sseriesA BC__.___.. 1931|M Nj 102 102%3}102 102%3] 32|]] 101 10312 

89 91 Refunding 514s series A__.1974|A Qj 105l2 Sale |105%g 10573] 63)| 105 107% 

9912 10253] Refunding 538 Series B..1975|J J] 106 Sale {106 106 16]| 10514 107% 
10012 10012 | N Y Connect Ist gu4}4sA..1953/F A) 96 9714] 97 97 | J41] 97 10213 

lst guar 5s series B______- 1953|F Aj} 100 104 10312 June’28 ----|]| 10012 105% 

1041s 11144] N-Y & Erie Ist ext gold 49... -1947 MN] 91% -._.| 9212 Apr’28]____ Ze 921, 
104% 10714 3d ext gold 44%s_._...... 933|M 8} 992%, 100 | 995s June’28 Deep. 9953 100% 
103% 103’g] -4th ext gold 5s___________ 1930 A QO} 10014 ____|100% May’28}_-__|]| 100% 100%, 
in A N Y¥ & Greenw L gu g 5s_._.1946|/M N/ ---- 101%]100 Mar’28/____|]/ 100 100 

921g 961g] N Y & Harlem gold3%s___.2000/|M N ---- ----| 861g Mar’28}___- 861g 8712 
10612 1091gf  §Registered__<.......______ M Ni 7853 -..-| 851g Apr’28]____]] 85lg S5lg 
100 102 | NY Lack & W ist &refgu5s1973|M Nj 102 __--| 80 July’27|_.. |]... _.-. 

9412 99%] First & refgu4}4scon_...1973|MN} 98 101 | 991g... 991s] 5]] 991g1109 

92 le] NY LE& W Ist 7sext_____ 1930}M $} ____ 10412]106 Feb’27}____|} _... ‘_... 

92 10012] N Y & Jersey lat 5s_______- 1932/F A| 100%, Sale |100's 1007s} 33]] 100 101% 

9353 | N Y & N E Bost Term 43._.1939]A O}] ---_ ___.| 90 Mar’27}____ ee 

9814 100144] N Y N H-& H n-c deb 4s____1947/M 8] ____ 8412! 8313 July’28]____|] 82ig 90 

9812 10112] Non-conv debenture 344s_1947|M 8} 767s 8134) 7934 June’28}____|| 78ig 834 

Non-conv debenture 3448.1954/A O| 7212 75 {76 July’28}/____|] 72 81% 
100%, 102 Non-conv debenture 48_..1955|J J} 7812 80 1 82 5i] 81 88%, 
8712 O4le Non-conv debenture 4s__.1956|M N| 76 Sale | 80l2 8012 51} 79 88% 
Conv debenture 344s__...1956]8. J} 73- 7414] 73l2 7312) 1 73 80 
= debenture 6s. r : 112% Sale “a P 113 . 76 12 _e 
SE occncenmennadiion ako Siac 2 July’28}___- 9812 
Collateral trust 6s_....._- A O} 104i2 1047'10412 1047] 19 10412 1057s 
Debenture 4s__..______- Ni’ 76. 77 | 75 75 2 8253 
Ist & ref 44s ser of 1927__1967|J -D)- 8Qle Sale | 891g 8934} 55]] 801g 4% 
Harlem R & Pt Ches Ist 481954'M N| 89 9012, 91 June'28 ---.|| 89 93% 





6 Due Feb. 1 
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BONDS 
8. Y. STOCK EXCHANGE 
~ 


Week Ended July 20. 


Week's 


BONDS. 
N. Y. STOCK EXCHANGE, 
Week Ended July 20. 


h 





Ohio Connecting Ry ist 4s__1943 


Pacific Coast Co Ist g 5s... .1946 
Pac RR of Mo Ist ext g 4s___1938 


Paducah & Ills Ist s f444s___1955 
Paris-Lyons-Med RR extl 68.1958 


Guar 4s ser E trust ctfs_...- 1952 


Peoria & Pekin Un Ist 548-_.1974 
Pere Marquette Ist ser A 58.1956 


Providence Term lst 4s. .... 


Rich & Meck Ist g 4s8..-.... 1948 
Richm Term Ry Ist gu 5s. ..1952 
Rio Grande Junc Ist gu 5s...1939 
Rio Grande Sou Ist gold 4s. .1940 


Rio Grande West lst gold 48.1939 
RI Ark & Louis Ist 44s. ...1934 





YiO & W ref 1st g 4s_June 1992/M 
Reg $5.000 —- June 1992|M 
A 


ed ee 


ef A 58. 1 
1 
Norflk & West gen gold 68.1931 

Improvement & ext 6s... . 1934 


New River Ist gold 6s ____1932 
N & W Ry Ist cons 4s - << 


Div'l let lien & gen ¢ 4a-771 
40-77 cony 08. “eer i 
C joint 4s_.._. 1941 
North Cent gen & ref 58 A___1974 
Gen & ref 4}4sser A stpd__1974 
North Ohio Ist guar g 5s __-.1945 
North Pacific a --e 


da th ts tis en Jan 2047 
Ref & impt 414s series A_.2047 
Ref & impt 6s series B_ _ _ . 2047 
Ref & impt 5s series C__ . _ 2047 
Ref & impt 5s series D_ _ . . 2047 
Nor Pac Term Co Ist g 6s_._1933 
Nor Ry of Calif guar g 5s. _._1938 


North Wisconsin Ist 6s... ._ 1930 
Og & L Cham Ist gu g 4s_ ___1948 


Ohio River mo _ See 1936 

a ae 1937 

Oregon RR & Nav con g 4s__1946 

Ore Short Line Ist cons g 5s. te 
Guar stpd cons 5s_......- 

Guar refunding 4s__..____ 1929 


Oregon-Wash Ist & ref 4s___1961 
2d extended gold 5s_.-..- 1938 


Sinking fund external 7s. .1958 
Paris-Orleans RR sf 7s___.- 1954 

Externa sinking fund 54s 1968 
Paulista Ry Ist & ref sf 7s_..1942 





Pennsylvania RR cons g 4s. - ao 
Consol gold 4s. .......... 
4s sterl stpd dollar.May 1 1948 
Consolidated sf 4344s_.... 1960 
General 44s series A_.... 1965 
General 5s series B....... 1968 
10-year secured 7s......- 1930 


soeecees ZEZ ZIG eee eeuperse BESS SASSSERSESESSES 


OOZOUOPuaz> 


40-year secured gold 5s. ..1964 
Pa Co gu 3scoll tr A reg_..1937 
Guar 3}4s coll trust ser B.1941 
Guar 3 s trust ctfs C_...1942 
Guar 3 4s trust ctfs D_...1944 
Guar 15-25-year gold 4s. ..1931 





Pa Ohio & Det lst & ref 4448A'77 
Peoria & Eastern 1st cons 48.1940 
Income 4s_.......- April 1990 


1st 48 series B...... -----1956 


yt tk og jt s0..2e 
General 5s seri 197 


ee ist. 30-71 ei 41097 
reek lst 68.1932 
POCaML aes ann al 1940 
Series B 434s guar........ 1942 
Series C 434s guar........ 1942 
Series D 4s guar........ ~-1945 
Series E 334s guar gold ~-1949 
Series F 4s guar gold.....- 1953 
Series G 4s guar_...... --1957 
Series H con guar 4s. ... 


-1960 
Series I cons guar 4148..--1 963 
Series J cons guar 44s. ...1964 
General M 5s series A_._.- 1970 


eee eeaS GGgpprgrcuace 


EE WR widucudindnnane 
Pitts Sh & LE iste ba hieaned 1940 
1st consol gold 58.....-..1943 
Pitts Va & Char Ist 4s...... 1943 
Pitta Y & Ash Ist 4s ser A ...1948 
lst gen 5s series B.......- 1962 
lst gen 5s series C_....... 1974 


Providence Secur deb 4s sooty 

1956 

Reading Co Jersey Cen coll 4s °51 
Registered 


Gen & ref 4363 series A ...1997 


Guar 4s (Jan 1922 coupon) ‘40 
1st con & coll trust 48s A. ..1949 


Rut-Canada Ist gu g 48..-.-. 1949 
Rutland Ist con g 4}48s...-.-. 1941 
St Jos & Grand Isl Ist g 4s..1947 
St Lawr & Adir lst g 5s ...-.-. 1996 
OE ee eae 1996 
St L & Cairo guar g 4s JO LRRE 1931 
StLIrMt&8 = con g 58. .1931 
Stamped guar 58...--..-.. 1931 
Unified & ref gold 4s ...-.. 1929 


Riv & G Div Ist g 48. .-... 1933 
8t L M Bridge Ter gu g 58 -.1930 


SueecresS ESESESECEES: SSUSEREESES >> 





3 


OZLOOnOuen eumOure Gu ZLOOmZUP UZ Ou COUUZP>P>ZUSZZOOSUPZ wud: 





7612 Apr’28 
731g July’28 
9312 Apr’28 
89%, Jan’28 
9212 June’28 
8812 June’28 
827g May’28 
70 July’28 


8 
10112 July’28 


8312 8414 
101 101% 
91 92 
9812 99 


10212 June’28 
107 June’28 
103. July’28 
9112 92 
961g Apr’28 
9314 93%, 
175 July’28 
92 93 
10653 Sept’27 
981g 981g 
9812 June’28 


9033 91 

90%g July’28 
66 6718 
6812 Apr’28 


4) 9914 995s 


111% 112%, 
105%, July’28 
105 105 

109%, June’28 
107. June’28 


100 June’28 
833g July’28 


3012| 10112 June’28 


93 June’28 
106%, 106%, 
10612 106% 

981g 9858 


8812 8978 
81 July’28 
953g May’28 
102 May’28 
10112 Apr’28 
99 9912 
102 10253 
103 10312 
937g 9Alg 
10312 10312 


975g June’28 
971, July’28 
99 June’28 
10144 102 
997g 101 
105 107 
103!g =10312 
110'g 1105s 
112 Apr’28 
103 10312 
91 June’28 
92 June’28 
90 Apr’28 
8812 July’28 
9714 9714 
94%, July’28 
9514 96 
867g 88 
4512 May’28 
107 July’28 
104%, July’28 
91 July’28 


9714 July’28 
06 106 


41 Alle 

104 June’28 
997g July’28 
10012 June’28 
101% June’28 
97 May’28 
971g June’28 
9714 Apr’27 
96 


96 
971g June’28 


= 


101%'101  July’28 
- f 


10414 10414 
113%, Jan’28 
104%g 10714 
11312 Jan’28 


106 May’27 
10313 June’28 
+i June’28 
10014 June’28 
95 Oct’27 
95 June’28 
108 June’28 
76 June’28 
9lig June’28 
93 93 


94%, June’28 
9912 10014 
791g May’28 


10112 June’28 
5 May’28 
7i2 Apr’28 


8512 July’28 
9612 9634 
841g June’28 
94 July’28 


88 June’28 


-{100 June’28 


105 June’28 
9612 July’28 
995g, 100 


-|101%, Dec 27 


= 9812 
95 
$815 July’28 








10412 June’28}- 


921g July’28}- 

















St L-San Fran pr 14s A.....1950 
Con M 4s series A....-- 1978 
Prior lien 5s series B......1950 


Prior lien 6s series C.....- 1928 
Prior lien 5¥gsseriesD ...1942 
Cum adjust ser A 6s. .July 1955 
Income series A 6s..July 1960 
St Louis & San Fr Ry gen 68.1931 


General gold 5s. ......... 1931 
St L Peor & N W ist gu 5s...1948 
St Louis Sou Ist gu g 48. .... 1931 


St LS W Ist g 4s bond ctfs ..1989 
2d g 4s inc bond ctis.Nov ise 


Consol gold 48.......-.. 


932 
1st terminal & unifying 58.1952 
St Paul & K C Sh L Ist 44s. “1981 F 


St Paul & “yy Ist 5s....-. 


te J 

Mont ext lst gold 4s...... 1937/3 
Pacific ext guar 4s (sterling) '40/J 
St Paul Un Dep Ist & ref 58.1972/3 
SA & Ar Pass Ist gug 4s. -..1943/J3 


Santa Fe Pres & Phen Ist 5s .1942 
Sav Fla & West Ist g 6s. -.--- 1934 
TEETER Beak nccamcscacee 193 
Scioto V & N E Ist gug 4s...1989 
Seaboard Air Line Ist g 4s...1950 
Gold 4s stamped ......... 1950 
Afjustment 5s....... Oct 1949 
ReTUOGINs &.n. co caccacase 1959 
lst & cons 6s series A. ...1945 
Registeres .cccscsececccsss 


Atl & Birm 30-yr Ist g 48-4d1933 
Seaboard All Fla Ist gu 6s A. ie 


DAIS BD . « scavcontsocces 


Seaboard & Roan Ist 5s extd1931 
So Car & Ga Ist ext $388. - ~-SEEe 
S&N Alaconsgug 5s...-.--. 1936 

Gen cons guar 50-yr 5s....1963 


So Pac coll 4s (Cent Pac coll)k’49 
Registered... cccescccacscs 
20-year conv 4s....-. June 1929|M 
lst 444s (Oregon Lines) A.1977|M 


20-year conv 5s.....--.-- 1934/3 

ee 1968|M 

San Fran Term! Ist 4s ....1950|/A 
MGSTEG ..w a cnnccvesosees 


Develop & gen 5s. ...---- 195 

Develop & gen648s.-.---- 1956/A 
Mem Div Ist g 58..------ 1996)J 
St Louis Div Ist g 48. .--- 1951/3 


East Tenn reorg lien g 5s. . pte: 
Mob & Ohio coll tr 4s....- 

Spokane Internal Ist g 5s. ..195. 
Staten Island Ry Ist 44s. -.-.194 
Sunbury & Lewiston Ist 4s. .193 
Superior Short Line 1st 5s..¢193 
Term Assn of St L lst g 44s- vy 

lst cons gold 5s. ....-.---- 1944 

Gen refund sf g4s..-.---- 1953 
Texarkana & Ft 5 1st 544s A 195 
Tex & N Ocom gold 5s....- 1943 


1g | Texas & Pac 1st gold 5s- - --- 2000 


2d inc5s(Mar.. a = 


Gen & ref 5s series B....- 

La Div B L Ist g 5s.----- 193 
Tex Pac-Mo Pac Ter 548. .-1964 
Tol & Ohio Cent Ist gu 53-..1935 

Western Div Ist g 5s..-.-- 1935 

Generai gold 5s. .....---- 193 
Toledo Peoria & West lst 48.191 
TolSt L& W 50-yrg 4s-..--- 1950 
TolWV&Ogu44sA.....193 

lst guar 44s series B. ....1933 

lst guar 4s series C.-.... ~-1942 
Tor Ham & Buff lst g 49... -1946 
Ulster & Del Ist cons g 5s. ..1928 
Certificates of epee naive 

lst refunding g 4s. ..--.-.-- 1952 
Union Pacific 1st ana ldgt 4s °47 

Ist lien «& ref 4s..-.-.. June a 

Gold oo op edo a daladiealencenes 

[st lien & ref 5s...-- June 2008 

46-7608 6 46.. ccccccsdccce 1968 
UNJRR& Cangen4s-...-.. 1944 
Utah & Nor lst ext 48..-.--- 1933 


Vandalia cons g 4s series A. .1955 
Cons s f 4s series B. -- .-..1957 
Vera Cruz & P assent 44s ..1934 
Virginia Mfd 5s series F....- 1931 
GOMGRAh 86. we condsarcnace 1936 
Va & Southw’'n Ist gu 5s... ar 


ist cons 50-year 5s..--.-. 


04% | Virginian Ry ist 5s series A- “1962 


Wabash Ist gold 5s...-...-- 
DOGO ans sane dine ow 
Refsf5}4sseries A 


Ref & gen 5s series B..--. 1976 
Debenture B 6s registered . 1939 
lst lien 50-yr g term 4s8....1954 
Det & Chi ext lst g 58. ...1941 
Des Moines Div Ist g 48..1939 
Omaha Div ist g 3}4s..--1941 


Tol & Chic Div g 4s....-.- 1941 

Ref & gen 444sSerC...-. 1978 
Warren lst ref gug 34s... oe 
Wash Cent Ist gold 4s....-.-. 
Wash Term lst gu3}4s.-.--. 1948 

lst 40-year guar 4s.....-.. 1945 


W Min W & N W Ist gu 5s ie 


West Maryland lst g 4s...-.- 1952 
lst & ref 514s series A....1977 
West N Y & Pa Ist g 5s.---- 1937 
Gen gold 46... .cccccccce= 194 
Western Pac Ist ser A 5s... -1946 
West Shore Ist 4s guar-.-_-.--.- 2361 
Registered ........------ 2361 
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seeceeescce a8 


Ss 
4 


—_— 


= aguapcep~gen 
i=] Dare ce bonne’ 


64 64l2 

63 July’28]---- 

June’ 28} - - -- 
9414} 100 
9212 1 


534 97 
108 July’28}---- 
86 867 
94 June’28}---- 
98%, Nov'27]---- 
98 Mar’28]---- 
96 June’28}---- 
205g July’28}---- 
10014 June’28}- --- 
10012 July’28}]- - -- 
10214 1 
96%, July’28}---- 
04 104%} 82 


Zr>uenlauDeed 





— 





& 
EESESSESERES SO ee eee ee Loe 


KeUDOuuOPPP Ze OnOueuerParZZ0uZn 

















997g June’28} ---- 
10214 June’28} - --- 
~-]10112 July’28}-- -- 


is June’ 28} ---- 


00 
105 June’28}---- 
9753 Apr’28]---- 


8312 July’28/---- 


99 July’28}---- 
901g July’28]---- 
971g June’28)---- 


1063, Mar’28|---- 
100 July’28}---- 
9912 Jan’28|---- 





104 May’28}---- 
10753 May’28|---- 
10712 May’28}---- 


85 Mar’28/---- 
89i2 July’28} ---- 


9814 June’28 ---- 
10014 July’28 ---- 
11453 May’28]---- 


88 Mar’28/---- 


93 June’28}---- 
90 July’28 ---- 
3| 10634 June’28]---- 
_ May’28}---- 


1151g Apr’28]---- 


106 July’28}---- 
9212 June’28\---- 
965g Dec’27 pong 


853, June’28} - - -- 


-| 997g Apr’28}---- 

101 June’28]---- 
103. July’28}---- 
8 90 


toh) No. 

877%) 115 
851) 

22 

10114; 158 
1001s 2| 
July’28}---- 
957g} 33 
9812} 12] 
9312} 1 
951g} 2 
10312] 1 
951 8 

. 

1 

5 

9334} 40 
June’28}---- 

74% 1 

51 

50) 

Silly} 112 
751 23 

71 "3 
Jan'28,---- 
16 

117 

1 . 

10253 

54 

923%, 59 

Apr’28]---- 
109%} 51 
88%) 45 
1144} 5 

9 

9212 

Nov’25]---- 
Apr’28]---- 
24 

13 

10012} 5 
1104} 2 
Aug’27]---- 
Olle} 128 


100%g July’28}---- 
10712 July’28}---- 
10053 June’28 pars 


957g June’27}---- 
945g June’28/---- 


10014 July’28}---- 
04 7 


887g May’28]---- 
89 June’28}---- 
4|10514 July’28]---- 
925g Apr’28}---- 
83%3 July’28}---- 
9012 July’28}---- 


83 Mar’28/---- 
90%4 Mar’28}---- 
86 July’28}---- 


8 

10414 
9973] 17 
9012 133 
1 
62 
3 


102 June'@8}---- 


























d Due May. e Due June. k Due August. 
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ND Price cones ty Range BONDS Price Week's Range 
N.Y; STOCK EXCHANGE 4 Friday. tt lia Since N. Y. STOCK EXCHANGE Friday. | Range or Since 
Week Ended July 20. =a.) July 20. Jan. 1. Week Ended July 20. July 20. Last Sale Jan. 1. 
Low Htgb No. Low Htgh Ask| Low Hteb Low Htgh 
& Lake Erie— er oie: ” Crown Cork & Seals f6s....1947/J BD) 99 Sale| 9812 99 2 1 
Ext’n & impt gold 58....-. 1930|F A; 100 100 =Apr’2 1 Crown- Willamette Pap 6s...1951/3 J{ 10112102 {10114 102 10114 1031 
Refunding 414s series A...1966|M $| 91 93 | 92 July’2 92 10214] Cuba Cane Sugar conv 7s .-.1930|/3 Jj-. -. 85 ty 
Refunding 5s series B__... 1966|M S| 9714 9914)10112 Mar’28]..--|] 1011g 102 Conv deben stamped 8% -1930/3 J} 8612 Sale | 8612 8912 8612 97 
RR Ist rw po iy cements 1949|M $| 93 Sale | 93 93 7 93 Cuban Am Sugar Ist coll 8s_1931/™4 a! 10614 Sale {10514 106%, 105%, 108 
Wilk & East Ist gu g 58 ...-- 1942/3 Di 7012 737% | 70 70 70 791; | Cuban Dom Sug Ist 7}4s..-1944 MN 10014 Sale | 9912 10012 9914 1011, 
Will & S F Ist gold 5s....... 1938|5 D/ 100%, 105 [103% May’28 103%, 104% | Cumb T & T Ist & gen 5s...1937 3 Ji 102'g Sale |1021g 102'g 997%, 1 
Winston-Salem 8 B Ist 4s...1960|J J] ..-- 92 92 June’28 92 93 Cuyamel Fruit lst sf 6s A...1940 A Oj 99%, Sale | 99% 9934 9812 101 
Wis Cent 50-yr Ist gen4s_..1949|J J] 82 Sale | 81% 82 81% 92% | Denver Cons Tramw Ist 5s..1933/A O].. ..-. --| 76 Dec'27 oe ms 
Sup & Dul div & term Ist 4s '36 ry . 88 Sale| 88 891g 931; Des =" . ist ving sig ‘59°51 4 -~ 2 ae ioote 100% = = 
Saal 000d aanelt Cee ee 92 4m as to Pa tax-.---.- "4 " 4 
Wor & Con East lst 4148. ...1943 * was Dery Corp (D G) Ist sf7s..1942|M $| 65 68 | 6912 July’28 501g 75 
Detroit Edison 1st coll tr 58.1933)3 Jj-. -. 10153|102 103 101% 103%, 
INDUSTRIALS lst & ref 5s series A_July 1940|M 8] 102 10214/104 104 1 
Gen & ref 5s series A... -- 1940 - > a ~—_ ae Hy 108% soem 
Adams Express coll tr g4s...1948|M@ 8) 8814 887%) 8712 8712 87i2 96 Ist & ref 6s series B__July 1940 2 Sale 2 
Ajax Rubber 1st 15-yr sf 88.1936|J. DB] 104 106 |104%, 10412 104° 109%] Gen & ref 5sser B...--.-- 1955|3 D/ 102 103 |102!g — 103 102!2 107 
Alaska Gold M deb 68 A... .1925|M 8 6le 10 7ig July’28 31g 10 JS ae 1962 F Al 10214 10514)105 July'28 10413 107% 
Conv deb 6s series B.___. 1926|"4 8 612 ....| 6 July’28 Zig 10 | Det United 1st cons g414s..1932)3 J} 9653 97 | 9658 96 95 9 
Allis-Chalmers Mfg deb 58..1937|M N| 98% Sale | 98 99 98 1028 | Dodge Bros deb6s_..--.--.-- 1940|M N| 93 Sale | 92% 9414 86%, 99 
Alpine-Montan Steel 1st 78-.1955|M 8] 96%; Sale | 95 963, 93 96% | Dold (Jacob) Pack Ist6s....1942;MN) 83 85 | 8312 8353 80% 88ilg 
Am Agric Chem Ist retsf748'41|F A] 106 Sale |105%, 106 104 1061; | Dominion Iron & Steel 5s. ..1939}M | 10012 Sale |100 10012 85 101 
Amer Beet Sug conv deb 63.1935|/F A| 90 9112] 90 90 79 93 | Donner Steel Ist ref7s_...-.- 1942/3 3) 96 9612] 90 96 90 991g 
American Chain deb s f 68. ..1933|4 ©} 101 Sale {101 1017, 101 1044 | Duke-Price Pow Ist 6s ser A '66/MVN| 104%, Sale [104% 10512 1035 106% 
Am Cot Oil debenture 5e....1931|™ 3 9812 101 | 98le 99 9814 102% | Duquesne Light 1st 414s A..1967/A O| 9912 Sale | 98% 100! 98%, 104 
Am Cynamid deb 58_....... 1942|A4 94 Sale | 92% 9414 
Am Mach & Fdy sf6s_____. ieee AO} 104 104141104 10414 104 10£1,] East Cuba Sug 15-yrsfg74s'37|M $) 101% 10173)101 102 101 105% 
American Natura) Gas Corp— Ed El Ill Bkn Ist con g 4s. ..1939 3d 95 97 981g July’28, 97 99 
Deb 6s (with purch warr) '42|A 0} 9814 Sale | 981, 99 9814 9914] Ed Elec Ill Ist consg 5s----- 1995;J J] 1085; 11653/114% July’28 1141g 117i 
Am 8m & R 1st 30-yr 5s ser A’47)4 O] 102 Sale 10112 102 100 104%, | Elec Pow Corp (Germany)6%4s'50|M 8) 96 98 | 96% 97% 9512 9912 
lst M 68 series B.....___. 1947 7} : 107% Sale |10712 108i 10634 10043 ae yr Coal Ist & pad tartan ;: S 94 = = ye 4 = 
Amer S' Ret ai 10312 Sale |10312 104% 10212 106 eb 7% notes (with warr’ts’ -- -- wy. 
eee ee SEE ie oO . ‘ Equit Gas Light Ist con 5s -.1932|M 8|" 972 100 101 July'28 9912 1026 
Am Telep & Teleg coll tr 4¢_. 987g Sale | 987, 994 98ie 100 | Federal Light & Tr Ist 5s- . .194: 
Siawortinhe _. ats =. a MiB) 9212 947%) 97 May'28 4 1001, 1st lien s f 5sstamped_...1942|M' S| 9512 Sale | 9514 9612 9514 101g 
20-year conv 448...._._- 1933|™ 8] 1007s Sale {100% 1007 99% 10212 1st lien 6s stamped. ....-- 1942\M@ 8} 103 104%)103 103ig 100 105% 
30-year coll tr 5s_........ 1946|J ©) 10312 Sale |10314 10412 10314 106 | 30-year deb 6sserB__......1954/J D) 99% 100 | 99% 100 997%, 105 
"RE J Dj _--- ---.|104%3 Feb’28 1 104% ° Federated Metalssf7s_.-..- 1939|3 Dj 9512 96 | 96 July’28 9512 99 
35-yr sf deb 5s_._.._.... 1960|3_ J] 1041, Sale |10312 10412 10312 109 | Fiat deb 7s (with warr) ...-- 1946|3 J] 105% Sale |104 105%, 10014 119 
20-year sf 53s.........- 1943|M NM] 1073s Sale |107 10712 104%, 110 Without stock purch warrants_|----| 93% Sale | 92% 94 91 
Am Type Found deb 6s. ___- 1940/4 0] 104 105 |105 July’28 10312 1 Fisk Rubber Ist sf 8s_._-.-- 1941|M $| 11413 Sale }1141g 117 1141g 120 
Am Wat Wks & El coltr 5s..1934|/A4 ©] 9953 Sale | 9912 100 9733 1014, | Ft Smith Lt & Tr Ist g 5s___1936|M 8’ 103 Sale |10212 10312 8912 10312 
Deb g 6s ser A_......._.. 1975 MN! 10514 Sale 105 105% 103 109% | Frameric Ind & Deb 20-yr74s'42|3 J 106 107 |105% 106 165% 11012 
Am Writ Pap Ist g6s..____. 1947,5 J}| 8412 Sale 8412 85 83 9381, | Francisco Sugar Istsf74s..1942);hMIN 10814 109 |10814 108% 108 110% 
Anaconda Cop Min Ist 6s...1953|/F A| 105 Sale {104% 10514 103 1061; | French Nat Mail SS Lines 7s 1949)J D| 102'g Sale {10112 10212 101 10312 
ND 5 sa sawsl nave “saws hObig Mar Ze 105% 1061; | Gas & El of Berg Co cons g 581949|3 D] 105 _-.-)107%g May’28 106 10713 
15-year cony deb 7s__.__. 1938|F A] 11812 Sale |117!2 119% 11014 137. | Gen Asphalt conv 6s___...-- 1939|A O| 106 Sale |106 10812 106 117 
Andes Cop Min conv deb 7s .1943|3_ Jj 12612 Sale |1261s 127 120 140 | Gen Electricdebg3%s_-_--- 1942/F Aj 9412 ____| Q4l2 9412 9412 96 
Anglo-Chilean s f deb 78_...1945|M N| 1031, Sale }103ig —_ 0612 1051, | Gen Elec (Germany) 7s Jan 15’45|3 J} 10312 Sale {10312 10612 102 10612 
Antilia (Comp Azuc) 74s_..1939|4. J] 10112 10312} 93 9234 Sf deb 6%s with warr_...1940|J DB) 120 Sale |120 120 118 1261, 
Ark & Mem Bridge & Ter 5s_1964|M SB} 91lg 9144/1011 July" 28 ° 1011, 104 Without warr’tsattach’d ’40|/J DB) 99 Sale | 9853 9934 9812 10153 
Armour & Co Ist 4448_..... 1939/4 Di 91 Sale} 91 921g 91 94% 20-yearsfdeb6s......-.- 1948|M N| 94l2 Sale | 9412 9434 9 9553 
Armour & Co of Del5%s ...1943|5. J] 91!2 Sale| 9114 928 8713 94 y 
Associated O11 6% gold notes 1935|M $| 10212 Sale |1021, 10212 02 1031; | Gen Mot Accept deb 6s-_---- 1937|F Al] 101% Sale {101%3g 102 10114 104% 
Atlanta Gas L Ist 5s ghee 1947|4 Dj) 10312 ___.]107 June’28 10314 107 | Genl Petrol istsf5s__...-- 1940|F A] 10114 102 101%, 101%, 9614, 1021, 
Atlantic Fruit 7s ctts dep_..1934|J ©} 12! 16 | 1214 July’28 121g 1214] Gen Refr Ist sf 6sser A___-- 1952|F Al 1021, 10412)102 102 102 1081, 
Stamped ctfs of deposit. ...... J Di 121g -...| 15 Mar’28 15 15 | Good Hope Steel & I sec 7s _.1945|A ©} 10012 Sale |10014 10034 9934 103 « 
Goodrich (B F) Co 1st 644_.1947|3 3} 10653 Sale }1065g 10714 10653 1081, 
Atl Gulf & W 1 SS L coltr 5s. 1959 5 3| 7712 Sale| 7712 78 72% 821, | Goodyear Tire & Rub Ist 5s -1957|MN| 90%; Sale | 90% 9114 8934 
Atlantic Refg deb 58...__.. 7|\3_ 3} 100%, Sale |10012 101 1034 | Gotham Silk Hosiery deb 6s -1936|J BD} 10053 101 |100% 101 10012 103 
Baldw Loco Works Ist he tt MN| 107 Sale |107 107 107 10815 | Gould Coupler Ist sf 6s3__--- 1940)F Al 75 78 | 75ls 751g 74 8&82ig 
Baragua (Comp Az) 7448s...1937|4 3] 10712 Sale |10812 108% 1031g 1083, | Gt Cons El Power(Japan)7s_1944|F A} 9912 Sale | 98%, 9912 97 101lg 
Barnsdall Corp 6s with warr.1940|J DBD} 997 Sale | 993, 100% 9912 106 Ist &gensf64s__.--.-.- 1950|J_ 3} 94%, Sale | 9412 947 92% 98 
Deb 6s (without warrant).1940|J DB] 9112 Sale | 9112 92 935, | Great Falls Power Ist sf 53_.1940)M N/ 104!s 10614)105%, July’28 1055, 1067 
Batavian Pete gen deb 4148.1942|4 J] 9212 Sale | 92 925g 907%, 935s | Gulf States Steel deb 544s...1942/5J D| 98 Sale | 97's 98ig 9614 101 
Belding-Hemingway 6s ____. 1936|4 J} 98 Sale | 9712 983 961g 99% | Hackensack Water Ist 4s_..1952|/J J}. -. 9012] 88!2 July’28 8812 9253 
Bell Telep of Pa 5s series B..1948|/4 J} 10414 10713/104 10512 104 1005 | Hartford St Ry Ist 4s__.. _- 1930|M $| 9512 ____] 9512 May’28 951g 951g 
1st & ref 5s series C_____- 1960/4 ©} 10714 108 |10712 10712 10712 113 | Havana Elec consol g 5s_...1952|F A} 84 89 | 8814 June’28 81 98 
Berlin City Elec Co deb 64481951|4 B| 9612 Sale | 9512 9612 4 98 Deb 5s series of 1926_..1951|M $| 72 75 | 75 July’28 71 78% 
Berlin Elec El & Undg 6%s _1956|4 QO] 9414 Sale | 94 95 92%, 97% | Hoe (R) & Co Ist 64s ser A_1934)4 QO; 91 Sale} 91 91 9914 
Beth Steel Ist & ref 5s guar A ’42/|MN/ 102 Sale| 997, 102 997g 104% | Holland-Amer Line 6s (flat) _1947|M0 N| 102%, 103 [10214 10212 1007, 1041 
30-yrp m & imp sf 5s_...1936|/9 43] 99% Sale| 99 1001, 99 108 | Hudson Coal Istsf5sserA_1962|3 D| 87 Sale| 87 8812 8612 95 
Cons 30-year 6s series A_.1948|)F A] 103 Sale |103 104 10212 1057s | Hudson Co Gas Ist g 5s_---- 1940|M Ni__ __ 104731107 May’28 107 109 
Cons 30-year 5148 ser B...1953| A] 102% Sale |102!g 103 9912 106 | Humble Oil & Refining 5148_1932|J J] 10112 Sale |101!2 10214 10053 103ig 
Bing & Bing deb 6 4s______- 1950|™4 8} 99 Sale| 99 99 9614 99 Deb gold 58. ............ 1937|A O} 10014 Sale {100 10012 98 10112 
- Botany Cons Mills 64s_____ 1934|A O] 7812 Sale | 8812 78le 7712 8 Illinois Bell Telephone 5s. ..1956|3 Dj] 1037, Sale |10314 104 10314 105% 
Bowman-Bilt Hotels 7s_____ 1934/4 8) 993, 10014]100 10012 99 106); | Lllinois Steel deb 4%s_____- 1940|A O] 96 9812} 9712 987 973g inate 
B’way & 7th Av Ist con 58..1943|\4 DB] 73 75 73 73\g 81 Ilseder Steel Corps f7s----- 1946|A O} 101%, Sale |101l12 101% 987%, 1 
Brooklyn City RR Ist 5s_...1941}9 4] 92 Sale| 92 92 92 9651, }] Indiana Limestone Istsf6s.1941|MN| 93 9434) 95 9512 9412 ath 
Bklyn Edison inc gen 5s A__.1949|4 J] 103%, Sale 103%, 1043, 10353 106% | Ind Nat Gas & Oil5s.---.--- 1936|MN/ 100 ___.j100 July’28 9912 10012 
. ana, J J} __-. __..]1053g Mar’28 105%g 105% | Indiana Steel lst 5s___.._-_- 1952|M N/| 10253 104 |10253 104 1025g 105% 
General 6s series B_..___- 1930/3 J} 10112 104 |103%, 104 101 1044 | Ingersoll-Rand Ist 5s Dec 31 —_ J Jj_. -- 103 {10312 June’28 101 104 
Inland Steel Ist 4%4s______- 1978|A O| 9112 Sale | 91% 921g 914 92! 
Bklyn-Man R T sec 6s______ 1968|5_ 3] 98%, Sale | 977s 9845 9614 100% | Inspiration Con Copper 6s 1931 M 8S} 1001, 10112}100 10114 100 102% 
Bklyn Qu Co & Sub con gtd 58’41.M N/} 67 69 | 70 June’28 641g 72 
1st 58 stamped_..._..._- 1941/3 J] 65 92 | 90 May’28 80 90 | Interboro Rap Tran Ist 5s..1966|3 J} 79 Sale| 7812 79g 741g 8614 
Brooklyn R Tr Ist conv g 48s.2002|3 J} 85 --..-]| 8812 Nov’27 pare Se Ce ERE. 3 J) 78% Sale | 7812 7914 7419 8612 
3-yr 7% secured notes....1921|J J} 105 -|13612 Nov’27|- re oe oe SEES TORE Sites caste Anes 76% 83 
Bklyn Un El Ist g4-5s______ 1950/F Al 941g 95 | 941s July’28 9312 100 Wi 6 nk ce eeien 1932|A O| 7812 793i 79 797s 70 0690 
Stamped guar 4-58______- 1950|F Al 9414 9712] 941g July’28 03% 991, 10-year conv 7% notes...1932 M $| 98%, Sale 98! 9934 + = 
Bklyn Un Gas Ist cons g 58..1945|M MN! 103 106 |106 106 106 111 | Int Agric Corp Ist 20-yr5s _.1932M N| 91%, 93 9312 July’28 
1st lien & ref 6s series A. _.1947|M1 Ny) 116% Sale [11634 117 116 358 Stamped extended to 1942 __.__|MN| 801g 8312] 83% July’28 79 
Conv deb 54%s_._-_.______ 1936/9 J] 255 259 $2521, 256 250 Int Cement conv deb 5s__._- 1948\M N;} 96 Sale] 953s 9653 8534 100% 
Buff & Susq Iron Ist sf 5s_.-1932|}4 D| 9412 ____[| 9412 June’28 9314 ioe Internat Match deb 5s__--.- 1947|M N| 9712 Sale | 97 99 9653 10012 
Bush Terminal Ist 4s_______ 1952|4 O| 90 ____} 88 June’28}- 88 9412] Inter Mercan Marines f6s_.1941/A ©] 10312 Sale |10212 10512 10212 10613 
a GRapaaae 1955|3 J} 98 Sale| 98 99 9514 103 | International Paper 5sser A_1947|3 J] 9914 Sale| 983g 993% 982g 10253 
Bush Term Bldgs 5s gu tax-ex ’60|/A_ Oj} 10012 Sale }1001!2 1011s 9914 106 Refsf6sserA___...._.- 1955|M 8] 10212 Sale |10212 103 1023, 10514 
By-Prod Coke Ist 5448 A_..1945|M N/ 10053 Sale |10053 1005s 100 1031; | Int Telep & Teleg deb g 41481952|J 3] 9414 Sale| 941g 9533 94 98g 
Cal G & E Corp unif & ref 5s_1937|M N| 10312 1047|10353 July’28 103% 105 | Jurgens Works 6s (flat price)_1947|J_ 3].. _. -. -.|107 June’28 104 107% 
Cal Petroleum conv deb sf 581939|F_ Aj 9812 Sale | 9814 99 95% 102 Kansas City Pow & Lt 5s_..1952|M $/] 10314 Sale |1031,4 103%, 103 1051, 
Conv debsf5%s_______- 1938|M NI} 1011s 1017]101 10234 9912 1044] Ist gold 4}<sseries B____- 1957|3 Jj._ -- 10312)101 June’28 10012 1051g 
Camaguey Sug Ist sf g7s_..1942|4 ©} 10053 Sale | 993, 1005 993, 10114 | Kansas Gas & Electric 6s. _.1952)M¥ S| 10512 Sale |10512 105% 105 1061, 
Oanada SS L Ist & gen6s__.1941|4 ©] 10112 Sale {101 1011 10012 103%, | Kayser (Julius) & Co deb 5348'47|M 8] 112 Sale {11012 11112 10514 122 
Cent Dist Tel Ist 30-yr 5s__.1943)J DB] 105 Sale 105 105 104% 10512 | Keith (B F) Corp Ist 6s__-_-- 1946|M 8} 92% 9312) 93 93 9253 301 
Cent Foundry Istsf6s May 1931/F A] 9612 971s] 9712 July’28 9712 9912] Kelly-Springf Tire 8% notes.1931|M N| 109 Sale |108!2 10853 10614 1091, 
Keyston Telep Co Ist 58_...1935|3 3] 94% 95 | 9412 June’28 9412 99 
Central Steel Ist gs f8s_____ 1941)MN/ 124 126 |124 12419 120 125 | Kings County El& Pg 5s...1937)|A @) 104 -._.|104 June’28}_ 104 107% 
Certain-teed Prod 54s A._.1948|M_ S} 90 Sale | 90 9212 90 97 Purchase money 6s_------ 1997}A 0] 125 ___.|125 July’28 125 135 
Cespedes Sugar Co Ist sf74s'39|M S| 9812 10214]100 July’28 100 105 | Kings County my [st g 4s_- 1940 F Al 84g 8412 8913 June’28}_ 831g Ollg 
Chic City & Conn Rys 5sJan 1927/4 O} _... ____] 6134 July’28 61%, 69 Stamped guar 4s___._.-.-- 949|F A] 841g 8412) 8412 84le 831g 901g 
Ch GL & Coke Ist gu g 5s...1937|J 4] 10012 Sale {10012 103 10012 1045s | Kings County Lighting 5s_-_-1 1954 J Si. -- 1067s|/105 June’28 10414 1075, 
Chicago Rys Ist 5s......._. 1927|/F A] 84 Sale | 83%, 84 81%, 88 First & ref 64s--.------- 1954/3 3 __ __ 11953/116%, July’28}_ 114%, 120 
Chile Copper Co deb 5s_.._- 1947|3 J] 9412 Sale | 9412 9514 9314 97%] Kinney (GR) & Co7% %notes’36|J Dl 105 1074)105 July’28 105 108% 
Clearfield Bit Coal 1st 48._...1940|5 J} ____ 88 90 <Apr'28 8714 90 Kresge Found’n coll tr 63_..1936/3 Dj] 10312 105 |103!2 105 10212 105% 
Colo F &I Co gensf Ss_____ 1943)F A] 100 102 |102 102 9912 10214 | Lackawanna Steel Ist 5s A__1950|M@9 8] 101 10112)101% 101%, 100!g 105% 
Col Indus Ist & coll 5s gu...1934|F A] 9512 96 96 9612 9553 9814 
Columbia G & E deb 5s___.- 1952|M Ni 9912 Sale | 9814 991g 981, 1015s | Lac Gas L of St L ref&ext 53_1934/A O]} 10014 100%3|100 10014 99 104 
Columbus Gas Ist gold 58...1932/J J] ._... 9933] 98 June’28 9733 1001, Coll & ref 544s series C__.1953|F A] 10434 Sale |10414 10553 10253 106 
Columbus Ry P & L 1st 4%s 1957/3 J} 92 93 92 9234 92 100 Lehigh C & Nav sf 4%s A_.1954/3 J] 9912 10012) 10012 June’28 100 161% 
Commercial Cable Ist g 48..2397|Q 3] 87 88 87 July’28 77% 88% | Lehigh Valley Coal Ist g 5s_.1933|5 J]__ -. 10133}101!2 10112 97 102% 
Certificates of deposit. ......- Ferree 6 ee eid a sea NS SS aaa 3 Jj_. -.-- --}100!2 Feb'’28 10012 101 
Commerciai Credit sf 6s_...1934/MN/ 98%, 9912} 99 July’28 98 101i, Ist 40-yr gu int red to 4%-1933|3 J| 97 --.--| 95l2 Aug’27 eae 2 
Coltrsf5}4% notes___.. 1935|J 3} 94 95 | 94 94 93 497 ee lt eae 1934|F A] 101  __-_-|10114 June’28 101 102 
Computing-Tab-Rec s f 6s_.1941/3 J] 10514 10534)105%, 10534 104 1061, Pl St ae 1944/F Al 993, ___.]101 July’28 101 1041, 
Conn Ry & L Ist&refg4i4s_.1951/9 J} 991g 10312] 9914 June’28 985g 103 FF ). Sg eee 1954|F Al 9714 99 9714 July’28 963, 101% 
Stamped guar 434s. _____. 1951/3 J} 98 Sale 98. 102 ist & refaf5s........... 1964/F Al] 9614 9712] 9512 July’28 943g 1001g 
Consolidated Hydro-Elee Works Ist & rete! Ge... «.ccascus 1974|F Aj 9512 97 9512 July’28 94 90% 
of Upper Wuertemberg 78.1956|/3 J] 99 Sale | 9814 99 97 10012] Lex Ave & P F Ist gug 53s___1993|M $ ----| 3714 May’28 35 37% 
Cons Coal of Md Ist & ref 58.1950|/J BD] 80% Sale | 8012 81ilg 76 83% tae & Myers Tobacco 78_1944/A ©} 120% Sale |120%, 121 120 127 
Consol Gas (N Y) deb 5448. .1945|F A/ 105%, Sale |105 106 1 | je (SA aeons eee 1951|F A] 10014 102 |10314 July’28 102%, 105% 
Consumers Gas of Chic gu 5s 1936/3 DB] ___. 101 |10012 June’28 10012 10314 Liquid Carbonic Corp 6s....1941/F Aj 11812 Sale [11514 11812 113 133 
Consumers Power Ist 5s... .1952|/M N/ 10253 104/102%g 10253 102 105i | Loew’s Inc deb 6s with warr _1941|A O| 107%, Sale |107% 109 105%, 113% 
Container Corp Ist 6s.....- 1946]3 Dj} 101 Sale {101 102 98%, 1027s Without stock pur warrants.|A O| 1007s Sale |100 1007s 99 1021, 
15-yr deb gold 6s... .... 1943|J D| 95 Sale | 92 96 92 9812 | Lorillard (P) Co7s__......- 1944)A ©] 113 Sale }113 113 113 118%, 
Cont Pap & Bag Mills 6348..1944|F A 97 9834] 971g July’28)_.-- 79 i 1951/F Aj 9012 9233] 92% 92 2 98% 
Copenhagen Telep ext 6s_...1950|A ©} 100 10212]/101 July’28}___-}| 100 10214 BM BIGR.. « wicacndnnonnn 1937|3 3) 9212 Sale! 92 9312 91% 971, 
Corn Prod Refg Ist 25-yrsf5s'34|M Nj 101 102 |101 June’28}__--|| 10012 102% 
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BONDS 3 Price Week's Range BONDS 3 Price Week's 
N; Y. STOCK EXCHANGE |$ {| Friday | Range or | ‘Since N. Y. STOCK EXCBANGE | §$/ Friday; | Range or 3 
Week Ended July 20. Sa| July 20. Last Sale: Jan. 1. Week Ended July 20. =a} July 20. Last Sale. 
Bia Ask| Low Htob| Ne |\\Low High Ask| Low Htb\ No. 
Louisville Gas & El (Ky) 58.1952|MN) 957 9612/1005: 10112) 14/| 1005s 106% | Purity Bakeries s f deb 5s...1948/J  J| 9312 Sale | 93 93%) 21 
Louisville Ry 1st cons 56....1930/3 J) -... -...| 9534 July’28|_...|] 95  981,] Pure Oils f 54% notes....1937|/F Aj 9853 99 | 98 99 58 
Lower Austrian Hydro El Pow— Remington Arms 6s.......- 937|\M N/ 9812 99 | 99 100 4 
MOREB ME... ccanccsnsan 944|F Al 8812 Sale | 8714 8812} 16|| 8714 911) | Rem Rand deb 54s with war '47|M'N/ 9314 Sale | 9314 9414) 45 
saoCeory Stores Corp deb 5%s’41|J DBD) 99 Sale | 99 995s) 18]| 99 102% | Repub I & S 10-30-yr 58sf_.1940|A ©} 1001s 101 | 99% 10014) 26 
Manati Sugar Ist s f 744s__.1942/A Oj} 10412 10912/10412 10412 2|| 10412 1094, Ref & gen 5s series A__.1953|4 J] 10412 Sale |10412 104!2 8 
Manhat Ry (N Y) cons g 48.1990|A O] 68 Sale | 68 69 6|| 68 771, | Reinelbe Union 7s with war.1946|5 J] 107 108 {110 July’28)---. 
Ris AA SSDS TSS 13/3 D! 6312 65!2| 7114 June’28|__._|| 60 7114] Without stk purch war...1946|9 3) 99 Sale| 98l2 99%} 28 
Manila Elec Ry & Lt sf 5s..1953\@1 &| 92 98 | 98t4 June’28]_---|| 96 1031; | Rhine-Main-Danube 7s A...1950 M §$| 10112 Sale |1011g 1011s} 2 
Mfrs Tr Co ctfs of partic in Rhine-Westphalia Elec Pow 78’50|M Nj 101 101%3|101 10133} 17 
A INamm & Son Ist 6s_.1943|9 D} 104 105 |104 105 7|| 104 106 Direct mtge 6s........-- 1952|M™| 9012 Sale | 9012 9112] 17 
Market St Ry 7s ser A April 1940|Q J} 9814 Sale | 9814 99 9 98 1001, | Rima Steel Ist sf 7s........ 1955|F Aj 95 9512) 96 9634 3 
Meridional El Ist 7s___.___ 1957|A ©] 9812 Sale | 9812  9914| 17|| 9614 100% | Robbins & Myers Ist s f 7s_.1942/3 Dj --- 65 June’ 28 enue 
Metr Ed 1st & ref 5s ser C__1953|J J| 101% Sale |1013,  102%s} 18]|) 101% 105 | Rochester Gas & El 7s ser B.1946 M€| 108 108%|108% 108%) 3 
Metr West Side El (Chic) 48_1938!F A} ---. 8112] 79! 791g 3|| 78 848% Gen mtge 54s series C_..1948|M $] 104 Sale |104 105 3 
Miag Mill Mach 7s with war.1956|3 Dj -... ---.|102 June’28]----|| 961g 103 Roch & Pitts C &I pm 58..1946/M@9 8} 90 ----| 90 June’28)---- 
Without warrants___..._____ 3 Di 93 Sale| 93 93 5]| 891g $812] St Jos Ry Lt & Pr 1st 5s....1937)/M | 96 9814) 9612 9612} 5 
Mid-Cont Petrol 1st 644s__.1940|M 8| 105 Sale {105 10514] 24j| 104% 1062, 
Midvale Steel & O convs f 5s 1936|M 8) 9914 Sale | 99 997s| 114!| 99 102% | St Joseph Stk Yds Ist 414s_.1930|3 9] 9812 -..-| 99 99 : 
Milw El Ry & Lt ref & ext 414s'31/5 J| 9812 98%,) 98% 987s 4 9712 100% | St L Rock Mt & P 5s stmpd_1955 J 3} 76lg jt 76 July’28/---- 
General & ref 5s series A_.1951|J BD] 103 Sale |103 10314 9|| 102% 105% | St Paul City Cable cons 5s..1937|5 4? 96 July’28]---- 
ist & ref 5s series B__.___ 1961|\3 D}] 991s 100 | 9912 100 27|| 9912 1038 | San Antonio Pub Serv Ist 68.1952|3 J 107 10712 10712 10712} «1 
Montana Power Ist 5s A__..1943/J 43] 1027s Sale |10214 1027s} 14|| 10112 1064 | Saxon Pub Wks (Germany) 7s '45 F Al 10033 Sale |1 10012} 12 
Deb 5s series A__..______ 962|3 D] 100%3 Sale | 998, 100%] 31|| 991g 105 Gen ref guar 648_......- 1951|MN/ 96 Sale| 95 9612] 29 
Montecatini Min & Agric— Schulco Co guar 64s__....- 1946|5 J] 102 Sale |102 1034} 18 
Deb 7s with warrants....1937|5 3} 1041s Sale |104 1057s} 96|| 100% 120 Guar s f 6 4s series B___.- 1946|4 ©] 10214 Sale |102 10212} 6 
Without warrants..__._.__ 3 J| 9412 9512) 95 951o] 27|| 941g 1011; | Sharon Steel Hoop sf 54s_1948|M_N} 97%, 98 | 9712 July’28/---- 
Montreal Tram Ist & ref 58..1941|3 3] 9914 99%4| 993s 99%)  5]| 9914 1021, | Shell Pipe Lines f deb 5s-_...1952 MN| 95 Sale| 95 9512] 60 
Gen & ref 2 f 5s series A_..1955|A ©} 9853 99 | 98 June’28}---- 98 1017, | Shell Union Oils f deb 5s_..1947|MN| 95 Sale | 9473 9653} 143 
ce el ag OT 1955|A O] 9853 __..| 9934 May’28]---- 99 1001s; | Shinyetsu El Pow Ist 64s_.1952|\J BD] 9314 Sale | 931s 9312] 17 
Morris & Co Ist sf£4%s8___.1939|J 3) 87 Sale | 86% 88 26 8614 885 | Shubert Theatre 6s_June 15 1942 3 D| 88lz Sale | 88 8812 3 
Mortgage-Bond Co 4s ser 2..1966|4 @| 84 9753 = Jan’28|..__|| 821g 821 | Siemens & Halske s f 7s___-- 1935|9_ 3] 106014 103 |10312 July’28}---- 
10-25-year 5s series 3..__- 1932|3 J} 98 100 9812} 17|| 967g 98% Tee f OMA... chabtiacn 1951 M $| 105!g 10514]10812 10812} 11 
Murray Body Ist 6%s_____- 1934|J Bl) 9714 Sale 9674 9714 8|| 905, 98%] S16%4s allot ctis 50% pd _.°51|M $| 105% Sale [105% 105753] 84 
Mutual Fuel Gas Ist gu g 58_1947|M | 104 10412/104 104 i|/| 103 107 | Sierra & San Fran Power 501949 F Aj 99 Sale} 99 1001s} +10 
Mut Un Tel gtd 6s ext at 5% 1941|M N| 1043, _.__|104 June’28]----|} 102% 104 | Silesia Elec Corp s f 6 }48_...1946 F Al 95 Sale| 99% 95 9 
Namm (A I) & Son—See Mfrs Tr Silesian-Am Exp coll tr 7s...1941|F_ 4} 9914 9912] 99 9914) 35 
Nassau Elec guar gold 48_..1951|4 3] 58 587%) 58 587%} 10}} 56 66 ‘Simms Petrol6% notes..._- 1929|M B®] 10014 10112|10012 10012) 1 
Nat Dairy Prod deb 5%s_..1948 F A] 9612 Sale 957s 983,| 129'] 957g 99% | Sinclair Cons Oil 15-year 73.1937 M &| 10112 Sale |101%3 102 59 
Nat Enam & Stampg Ist 5s. 1929 J D] 10153 ____,10114 May’28}----, 101 1041, 1st lien coll 6s series D__..1930,M $| 9843 Sale | 98! 98tg, 75 
Nat Radiator deb 6%s____- 1947|F Al 84 Sale | 84 8614] 24)| 84 101 1st lien 614s series D____- 1938|3 D| 98% Sale| 9812 9914) 65 
Nat Starch 20-year deb 58..1930|J. 3| 100 10014|100 2|| 100 100a | Sinclair Crude Oil 514s ser A-1938|J 3] 9714 Sale 97 9712} 82 
National Tube Ist s f 5s....1952\|M/N| 103 -...|103 July’28|----|| 103 1061 | Sinclair Pipe Lines f 5s_.--. 1942|A ©| 9312 Sale | 9312 94%) 46 
Newark Consol Gas cons 58.1948|J DO} ...- 104 |10734 May’28|----|| 1073, 108 Skelly Oil deb 54%s_....---.. 1939|M &| 93 Sale| 93 931g} 11 
New England Tel & Tel 58s A 1088 3 D/ 10614 1081;|106 1061s 7\| 106 111%, | Smith (A O) Corp Ist 64s..1933\M N| 101 Sale |101 10214] 29 
lst g 434s series B________ 1\MN| 9912 10075|1007g =: 101 6|| 1001g 106 | South Porto Rico Sugar 7s_.1941 J Bi 108% 109 |106 106 1 
New Orl Pub Serv Ist 5s eee AO) 95 96 | 95 25|| 95 101% | South Bell Tel & Tel Ist sf 581941|4 J] 10353 Sale |1035s 103%) 4 
First & ref 5s series B____- 1955|3 D) 9612 Sale | 96 97 15 $6 1011; | Southern Colo Power 6s A..1947 J 3} 103 Sale |10212 1031s 3 
N Y Dock 50-year Ist g 4s_.1951|F Aj 851g 867| 8614 8614 1|} 84 90 |S’west Bell Tel 1st & ref 5s_.1954|F 4] 102% Sale |10214 103 27 
N Y Edison Ist & ref 644s A_1941|A @} 11412115 j11414 114% 7\| 133 119 ; 
1st lien & ref 5s series B__.1944/A ©] 10312 105 |103!2 104 6|| 10314 106 | Spring Val Water Ist g 5s...1943 MN| 9912 Sale | 9912 9912} 20 
N Y Gas El Lt H & Pr g 58..1948|J B| 106 Sale |106 1061,] 28|| 126 111% | Standard Milling Ist 5s_..-- 1930|M N| 1003s Sale |100%g 100%| 10 
SRR 2 ae IO - Ape a.... O° it & tf 6346... 20 ocdcen 945|M &) 10314 104 |103 1034) 5 
Purchase peer gold 4s..1949|F "Al -_-. 9514] 93% 94 4|| 93% 98% | Stand Oil of N J deb 5s Dec 15 '46|F A| 102% Sale |102!s 10212 203 
NYLE&WCERR5%s..1942\M Ni 102 ----|10253 Oct’27|----|| -... .-. | Stand Oil of N Y deb 4)4s8-.1951 J Bl 95 Sale| 94% 9512| 107 
NYLE&w Dock & Imp! 581943\J 3| 1001s __..|10133 July’28|----|| 1013, 1031; | Stevens Hotel Ist 6s series A_1945 J 45| 9912 Sale | 987g 1001s} 19 
NY & QEIL & P ist g 58_.1930|F A| 9873 Sale | 987s 99 11|| 987 101% | Sugar Estates (Oriente) 7s..1942|M ©] 9912 100 | 99% July’28)---- 
N Y Rys Ist R E & ref 48...1942|9 3) 56  ---.| 62% Apr’28}----|| 62% 628, | Superior Oil Ist sf 7s_------ 1929/F A} __.. 103 |100 June’28}---- 
Certificates of. depotlt... «occ. 56 ....| 58 June’28)--..- 68 60 |Syracuse Lighting Ist g 5s..1951|4 D!/ 10 _..-|10712 July’28} ---- 
30-year adj inc 5s____Jan 1942 re 3 15 4 Mar’28}-...- 2! 4 | Tenn CoalIron& RR gen 5s-1951|J 3] 102 ----|1081%4 June’ 28} ---- 
Certificates of deposit....-- ined 3 9 4 Mar’28|---.- 21g 4 | Tenn Cop & Chem deb 6s_-..1941|4 ©] 10812 109 |10812 109 6 
Tennessee Elec Pow Ist 63..1947|4 DP} 105%, Sale |105!2 106 38 
N Y Rys Corp inc 6s.._Jan 1965] ADt| 2312 Sale | 23% 2312} 26]| 13853 32 | Third Ave Ist ref 4s.....--- 1960|5 J] 68%, Sale | 68% 6914) 29 
Prior lien 6s series A_____- 1965|8 3} 88 91 | 88 88 3|\| 75% 941; ‘Adj ine 5s tax-ex N ¥ Jan 1960/4 ©| 63% 64 | 63% 641s) 33 
N Y & Richm Gas Ist 63 A_.1951|M N| 1071s 108 |108 July’28}----|} 104 109 | Third Ave Ry Ist g 5s.----- 1937|J. 3} _... 9912] 987%, 98%) 1 
N Y State Rys Ist cons 4148.1962;|MN| 48 Sale | 48 501s} 55!} 48 60 | Toho Elec Pow Ist 7s_-.--.- 1955|M E] 983, 987%,| 985s 99 9 
1st cons 6s series B____- 1962;|MN™| 66 Sale | 6514 66 6|\| 65 74% 6% gold notes...-July 15 1929/3 3] 99 Sale | 98% 991s) 64 
N Y Steam ist 25-yr 6s ser A 1947|M N| 105 Sale |105 105 3|| 105 1091, | Tokyo Elec Light 6% notes_1928 F Al 993, 100 | 99%4 9934) 11 
N Y Telep Ist & gens f414s.1939|MN| 9934 Sale | 9912 10053] 23]) 9912 10312 1st 6s dollar series Leas 1953|J D] 9214 Sale = 9214| 688 
30-year deben s f 68..Feb 1949|F A| 110 110%4{11014 1107s] 25]| 109% 111%, | Toledo Tr L & P 544% notes 1930 J 3) 9914 Sale 997g} 40 
20-year refunding gold 6s.1941|A ©] 107 Sale |107 108 39|| 106 109 | Trenton G & El Ist g 5s_...1949 M S| ____ 107!2 104% June’28}---- 
N Y Trap Rock Ist 6s...-.- 1946|J Bl 102 Sale {10112 10212} 17|| 100 1031; | Trumbull Steel Ist s f 6s__..1940|M 10214 Sale |102 10214) 21 
Niagara Falls Power Ist 5s..1932|3 J} 10112 10214|102!4 July’28)----|| 102% 104& | Twenty-third St Ry ref 5s..1962 3 J} 52 65 | 60 60 1 
Ref & gen 6s_¢-...-- Jan 1932|A ©} 10412 Sale |104 104 31} 104 106% | Tyrol Hydro-Elec Pow 748.1955 MN} 10014 101 |100 10012 6 
Niag Lock & O Pr Ist 5s A--1955}A O} 10112 10214}101 102 11}] 101 104% 
Norddeutsche Lloyd (Bremen)— Ujigawa El Pow s f 7s..---- 1945|M ©] 99% Sale | 98% == 99127 
LS ? eRe Reertae 1947|M N| 9314 Sale | 9212 9312] 72|| 921g 9312] Undergr’d of London 4)48--1933 J J} 94 ___.| 95% Mar’28/---- 
Nor Amer Cem deb 64s A_.1940|M $| 81 8275) 81 83 24|| 801g 93 | Union Elec Lt & Pr (Mo) 5s- 1932,M S$} 1015s 10212|10112 10112 4 
No Am Edison deb 5s ser A_1957|™1 8| 99 Sale | 99 9934; 97]| 99 108% Det & 6st Oh. .ouncapenas 1923,\M N} 10012 Sale {10012 100% 4 
Nor Ohio Trac & Light 68...1947|M S| 105% Sale [10412 10534] 19|| 10218 1071; | Un E L&P(ill) Ist g 528 ser A- 54/3 J) 102 1031410212 103 18 
Nor States Pow 25-yr 58 A_.1941/A O} 102%, Sale |102 10234] 14]| 10053 #04 | Union Elev Ry (Chie) 5s.---1945 AG! 8912 Sale | 8912 8934 9 
Ist & ref 5-yr 6s series B_.1941)/A O} 105 Sale |104 105 23|| 104 107 | Union Oil Ist liens f 5s..--- 1931/3 J} 101% 102 |1047g July’28}---- 
North W T Ist fd g 44s gtd_1934|3 3) 9712 ----| 9712 July’28)---- 9712 100 30-yr 6s series A__.-.May 1942|F Aj] 10812 Sale [108 110 10 
Norweg Hydro-El Nit 5148.1957|M N| 9143 Sale | 91 92 | 48|| 9012 94%] ist liens f 5s series C_Feb 1935/4 O| 98 987%] 994 994) 6 
Ohio Public Service 744s A--1946|A4 @| 11412 115 {115 1151s 7|| 11412 116%, | United Biscuit of Am deb 68.1942 MN} 10012 101 |10114 July’28}---- 
lst & ref 7s series B_._--- 1947|F Al 1157s 11612/1157g +1157 1|/| 115 118 | United Drug rets 25-yr 58-..1953|M9 8) 957%, Sale | 9514 9612] 87 
Ohio River Edison ist 6s....1948|J 3} 105 Sale {104% 105 26|| 10453 208 | United Rys St L Ist g4s..-.1934/J, 3} 84 --..-| 84 84 23 
Old Ben Coal Ist 6s__..---- 1944|F A| 92 Sale | 92 92 8|| 87 9512] United SS Co 15-yr 6s.----- 1937|MN/ 9653 9812] 9612 9612} 10 
Ontario Power N F ist 58...1943|F A| 103!s ...-|103!g 10314] 11|| 10112 1061; | Un Steel Works Corp 6 4s A-1951 3 D| 93 Sale| 917% 93 9 
With stock pur warrants--.---- 3D) 921g 95 | 92! 921g 4 
Ontario Transmission 1st 5s.1945|M N| 99 10112/1005g July’28)_---|| 10053 104% Series C without warrants..|J D} 93 Sale | 91 91 12 
Oriental Devel guar 6s__-_-- 1453\M S| 98% Sale | 9812 9912) 43]| 961g 105 With stock pur warrants..|3 D] 901g -..-| 90% 90%] 2 
Oslo Gas & El] Wks ext] 53_.1963|M S| 92 924%) 94%, 95 63|| 93 95 | United Steel Wks of Burbach 
Otis Steel Ist M 6s set A__..1941|M_ 8S’ 9912 Sale | 9914 99%," 51) 97% 101 Esch-Dudelange s f 78----1951|A O 103 104 102% 104 8 
Pacific Gas & El gen & ref 55 1942|3 J, 101% Sale |100!g 1014s, 20], 100! 1051, | U S Rubber Ist & ref 58 ser A 1947 3 J. 85% Sale ; 85% 87 | 146 
Pac Pow & Lt Ist & ref 20-yr 58'30|F A] 1001, 100%4|100!, 10014] 19]} 9912 1016 10-yr 7% % secured notes.1930|F A} 10012 Sale |100!2 101 81 
Pacific Tel & Tel Ist 5s___-- 1937|3 J} 103 10312|10312 10312} 10)| 102% 106 | U S Steel vpaor ta ag Apr 1963)|MN| 10712 Sale |10612 1075s 118 
Ref mtge 5s series A____-- 1952|M N/| 103 Sale |103 10313 7|| 103 108 sf 10-60-yr5s\Regis..Apr 1963|MN]| ____ ....|10612 July’28)---- 
Pan-Amer P & T conv 8 f 68.1934|M N| 10212 Sale {10212 10234) 57|| 10212 105%, | Universal Pipe & Rad deb 68 1936|J Bi 90 907) 90 9014 2 
1st lien conv 10-yr 7s__-_-- 1930|F A} 10412 1047g/10412 1042 il] 103%g 105? | Utah Lt & Trac 1st & ref 58..1944/A ©} 9612 Sale 9612] 14 
Pan-Am Pet Co(of Cal)conv 68’'40|J DB) 94%, Sale | 94% 9514) 17|| 9153 9814 | Utah Power & Lt 1st 5s_---- 1944|F Al} 10014 Sale |100 100%, 58 
Paramount-B’ way Ist 54%4s_.1951|3 3] 101 10212/101 102 8|] 10012 104 | Utica Elec L & P 1st 8 f g 58-1950 J 3} 10753 10912|1087g June’28} - - -- 
Paramount-Fam’s-Lasky 63.1947|J BD) 9812 Sale | 98!2 9912} 63]| 98 102% | Utica Gas & Elec ref & ext 58 1957/5 3) 10614 10612)10614 10614 7 
Park-Lex Ist leasehold 6148.1953|J 3) 9812 Sale | 9812 9812] 4\| 861g 10214 | Vertientes Sugar Ist ref 7s..1942/J B) 997 100 | 99% 1005s} 8 
Pat & Passaic G & Elcons 58 1949|M 8] 102 105 |107!2 Mar'28|----|| 107 10712 | Victor Fuel Ist 8 f 58------- 1953|3. 3} 48 517s) 51% June’28)--- - 
Pathe Exch deb 7s with warr 1937|M@_ N| 70 Sale | 6612 Tile] 41 60 811, | Va Iron Coal & Coke Ist g 58 1949 M8) 85 Sale| 90 July’28 6 
Penn-Dixie Cement 6s A__..1941|M $| 9614 Sale | 961% 99 69|| 9614 102 | Va Ry & Pow Ist & ref 5s...1934/3 3) 9912 100 | 9912 99%; 11 
Peop Gas & C Ist cons g 68..1943)A ©} --.. ----j115 115 2|| 113% 115% 
Refunding fold SEF 1947|M $| 10412 Sale |104 10512} 66|| 104 1081, | Walworth deb 614s (with war) ’35|A ©} 8612 92 | 88 88 1 
SS SaaS M $| ____ ____]104 Apr’28]_..-|| 104 104 lst sink fund 6s series A__.1945|4 ©] 85 8512) 8512 86 6 
Philadelphia Co coll tr 6s A.1944/F 4] 10314 Sale [10314 10312 6|| 131g 1041, | Warner Sugar Refin Ist 7s. .1941/J DB) 106 10612/106 1061 8 
Secured 5s series A_....-- 1967|J Di) 98 Sale | 97% 9814] 189]| 97% 101% | Warner Sugar Corp Ist 7s_-.1939/3 J) 90 91 91% 917% 1 
Wash Water Power sf 5s_.--1939/J 3) 104 ----|104 104 1 
Phila Elec Co Ist 444s__---- 1967|M Ni} 9853 99 | 9853 9914] 41|| 9853 1041, | Westches Ltg g 5s stmpd gtd 1950\J BD} 104 1808 Julg’2Bi--<- 
Phila & Reading C & I ref 58_1973/3 3] 9814 Sale | 98 99%;| 11|| 94 102% | West Penn Power ser A 58..1946/M &| 100 102 102 102 1 
Phillips Petrol deb 54s-_---- 1939/3 D| 91%, Sale | 9134 92%] 73|| 9112 94%] Ist 5s series E..-.------- 1963|M 8) 103 10314}102 104 31 
Pierce-Arrow Mot Car deb 881943)M &] 103 103%4/101!12 103 29|| 901g 106 lst 5148 series F_....---- 1953/4 @] __.. 106 |105 July’28 “a. 
Pierce Oil deb s f 88..Dec 15 1931/3 ©} 10612 107 |106%, 106%} 10)| 10412 106%] 1st sec 5s series G-------- 1956/3 D] __.. 101%4/1015s 102 
Pillsbury Fl Mills 20-yr 6s..1943|4 ©] 1051, __-_]10514 Juty’28]----|| 103% 106%; | West Va C & C Ist 68_----- 1950|3 3] 5 52 | 50 50, a 
Pireili Co (Italy) conv 7s.-..1952|M1 N| 103 104 |163 103 5|| 904 113 | Western Electric deb 5s....1944/A © 10133 1021g}102 102! is 
Pleasant Val Coal Ist gsf5s.1928|J 3} -.-. ----| 99 Jume’28]-.--|} 99 100 | Western Union coll tr cur 5s.1938|/3 J] 100 10313/100 102! 8 
Pocah Con Collieries 1st f581957|J_ 3| 9312 9612! 9312 July’28)----|| 9312 961 Fund & real est g 4}40..--1960 MN) 95 99%) 9712 99 H 
Port Arthur Can & Dk 6s A.1953|F 4| 106 ----|1047%3 106 3|| 10412 106%] 15-year 6148.----------- 936|F Aj 110 11012/110 = 110%) 
lst M 6s series B_...---- 1953|F A} .... 106 |106 July’28].---|| 10412 106 25-year gold 58.--------- 1951 J Di 102 102% 102% 10283 pa 
Portland Elec Pow Ist 6s B_.1947|M' N| 1011g 1027s/10112 +102 10|| 10112 105% | West’h’se E & M 20-yr g 5s--1946 M S$} 10412 Saie |10312 104 24 
Portland Gen Elec Ist 5s. ...1935|J_ 2] 101g Sale |101!s 1011 1|| 99 1031 | Wheeling Steel Corp Ist 548 1948|3 3] 99% Sale 100 101 
Portland Ry Ist & ref 5s_...1930)M NW) 9812 Sale | 9812 9812} 2/| 98 99%] White Eagle Oil & Ref deb 5%s'37 96%| 13 
Portland Ry L & P Ist ref 5s.1942|/F 4) 10012 Sale |100!, 10012 3|| 98 101% With stock purch warrants..../M 8] 96% Sale 9638 124 4 1 
1st lien & ref 6s series B__.1947|M0 N| 1011s Sale |101'g 1011 1|| 10113 104% | White Sew Mach 6s (with war)'36|/5 J) 124 125 138 -. H 
1st lien & ref 74s series A_1946|M N| 107 1075s|108 July’28/----|| 106% 108 Without warrants_---------- ----| 100 Sale Sz 34 7 3 
Porto Rican Am Tob conv 68 1942|3 J| 9812 Sale | 98 9812} 59|| 9714 1086 | Wickwire Spen St'l Ist 7s---1935 3d 34 3414 +d 30%| 24 
Pressed Steel Car conv g 58--1933)3 3) 90's 9114) 91 9112} 7}} 90 Wickwire Sp St’l Co 7s-Jan 1935|MN| 30% Sale B 2 sol 11 
Prod & Ref sf 8s (with war).1931|J Dj} 1115s _-_-j111 111 il] 111 115 | Willys-Overland s f 6}4s_---1933|M § 102!2 Sale : 4 Se fh 43 
Without warrants attached...|8 D| 1102 111 |111 July’28|--_.|| 110% 1121s | Wilson & Co Ist 25-yr sf 6s--1941/A ©) 101M = i‘? s toni 9 
Pub Serv Corp N J deb 4368. 1948|F Al 11812 Sale |117%2  11912| 547|| 116 125%] Winchester Repeat Arms7}48 °41/A Q) 107 pared A oh 
Pub Serv Elec & Gas Ist 51481959/A ©} -... ----|1061g Mar’28]--..|| 104% 106 | Youngstown Sheet & Tube 581978/3 J} 100 Sale | 997s g 
oy Se ear 1965|3 14} 102 10212/103 103 20|| 103 305% 
Punta Alegre Subar deb 7s..1937|J 43) 106 10653|106 July’28}.---|| 104 107 



































10714 114 
104 108! 
90 8690 

9612 981g 


99 99 
76 797% 
96 981g 
10712 100% 
99% 1031, 
98 


95 
10012 10513 
1 105 


101 104 
10412 112 
10453 107% 
99 105 
93 48696 
98 102 
10012 10813 
100 104% 


10214 1071 


9912 1021 
O9ig 1011 
10214 10413 
10213 104 

943, 981g 
9853 1021g 


55% 727 
98 100% 


99 
10434 10712 
101 10313 
561g 681g 
987% 10153 


10014 10213 
9514 10014 


9073 97% 


10214 105 
83%, 961g 
100 105% 
10614 109% 
10612 10813 
96 


10012 
103% 
1087 
112 
101 


931g 987% 
123 1311, 
9814 104 
28 


06 108i, 
9914 1011, 
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PER SHARE 
i Range Since Jan. 1. 
Sales 
I1GH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. for POXCHANGE ees ee 
H D. 
Friday, the Lowest | 
Wednesday,| Thursday, cok. 
Saturday, | Monday, Tee te July 18. | July 19. | July 20. | W Parl $ per share | 8 per share 
July 14. July 16. Shares Railroads. 183 Feb 8| 19412 May 29 
hare | $ per share | $ per share | $ per share | Sha 63;Boston & Albany-..------- pe 87 July 6 
$ por share $ pf ole ff “19112|*189 190 "188 190, *1 38 873]  404|Boston Elevated... .---- ion 100 ‘Feb 1 107, Apr 20 
#19014 19: 4 87% 4 5 PPO Ecespecscescsce 10) 120 
87° 87 e1oz » | 1027 102 [+1112 102 113° 1131 113. 113°| _87| Ist preferred. --~----- 100] 108 Mar28| 110% jan 36 
*102 ---- 19 *11 114 ‘ 4 m4 : 392] 2d preferred_.....-....- 3) 83 
*106!2 -22-| 108 105%] 106 106i1°108 -...| 108 106 ieee sae Li a, ee bots Feb 10} 80 May 29 
ae? eet ee ee ee ed Fah 7312) *74 ---- Preferred unstamped...100 80 Jan 3| 98 May 16 
74 74 ate 74 on, eee. tyes 8 ae oe ome oon 121 July 3] 155 ADE 38 
wes ~~ ~~ =" a: °Oe) nad ---- u 
*R6% *86%, 90 863, 89 me ne. ae 10 =a i eoet unstamped 100] 114 Jan ‘ 4 Apr 18 
135" oa ta, ne aa Ser D Ist pref unstampedi00| 150. July “s| 614 Jan 8 
Soaks .dabdaies Abbas A ge ow 2 artes Goats: 7 Common stamped... --- 100 a pt 90 May 16 
. ee a on ee Ope eee peenpoes -"" 195 eed manned ion 108 July 14| 115 May 10 
* Tee 5 we 4 wen: STR Ghee) sone ‘ rre - 
te et ee +109” iogigl+109 09m) 22-2 61] Ser A Ist pret stamped--100| 60% Jan 3| 145 Apt 20 
108 108 |*109 109%|*109 109% 77\2 77\2] *77 82 | S80ig SOlg 13) Ser B Ist pref stamped --100| 1061 San 31131 Avr is 
82 82 | *7712 82 82 82 121 Sai PI. ee. ‘| gerc lst pref stamped --100 ies Jan 4| 180 May 31 
a <<“ be "an eee 2 ~""" 10) Ser D 1st pref stamped - - 100 104% Jan 4| 10912 Apr 23 
°140 160" 146 150 +146 150 | 150 150 1 Mi outa tallies Negotiable rets 55% pane ae 173 July 4 182 Jan20 
a * *10712 ~-.-/*10712 ~...)*107%4 : i debe ~"""13!Boston & Providence----- ane oil 
a “107% ia entre, Ce Se | ee, See on Mass Street Ry Co...100! 29 a 5 4 yr 12 
ae eae a aee 36 | *32 37 32 32 32 a. ens lst preferred........... 100 S Maar 15| 8012 Apr 28 
*32 37 | #32 37 "s 78 | 77 77 | 77 #771 *76 772 Preferred B.....------- on b+ July 12| 651g Apr 5 
79 0«79 78 78 69 |*765 70 |*2765 67 7 "60! Adjustment ........--- 10: 59 Febl15| 65 Jan12 
“70 «6-72 (|*268 = 72 *S- “" 59 501g 50\s) 52 52 | *46l2 467% 145, 5,Maine Central_-_-....-.- 100 543gJune 19) 68%gsMay 2 
62 63. | 62% 62%] 62 o2%| o2° 62°] 60 60 b4% 55°] SION YN H & Harttord.....100 0 May 22| 111 May 16 
"62 63 | 621g 621s) 62 5i4| 55% 55%] *55 55lel 54%, 55 “40 Northern New Hampshire _100 132 Jan 25| 140 June 2 
*56 5612) 55% 564) | ee Tats > oe Pent Norwich & Worcester pref- oe Hrd Jan 3| 141 Apr 24 
101 101 |*101 137 “a8 eee 8 ee 8 ee 20g Cc cheincnabp on = 62 June19| 72% Apr 27 
A 2 * ___ 136 |*130 136 |*____ 136 637, 6413)  708|Pennsylvania RR_------- 100| 114 Jani17| 121 Apr12 
135 135 \*135 137 “63ig 6353] 63% 6373) 6312 641s) 6373 641, 71|\ Vermont & Massachusetts H pam 5% July 
64 641g' 6312 64%, o118 8 120 118 118 118 118 Seee acc Miscellaneous 25 27% May 10 41eJune 6 a Jan| 2613 Sept 
THER osces™ hee dee 31 rae 75|Amer Pneumatic cena 15 June23} 24% Feb x6 s 2 July| 50. Apr 
ee a, ee a Rent 780 ine Oeil 50| 48 June29| 51 Apr 7|| 1491g Jan| 18519 Oct 
*3 312 a fF 157 151g 1532) 151g 15% 10] ist preferred........-.. 731g July 20| 210 Mayl 271, Nov 
ein Se ee Se 494 4914) tool enteente ee te car tel Se heel fe ee 12 Apr 
“48° 50 | #48 - 17412] 173% 174%] 173% 17414] 17315 174 2'105| Amoskeag Mig....-....----- 7 Jap 12) 17%4June 5) 7s Oct 201g Jap 
17412 175 | 1741 175 st 19 °| 19° 20 *1912 20 20 20 '__.| Atlas Tack Corp_.---- No par us Feb 20| 201g Apr25|| 15tg os 96. Nov 
"39 ty 19 = 19 * Be | CS | ee 6 ee ae ec wre oar 891oJune 26 = * 6 Jan 
grrne core |Ren--  ----[B---- ---e Ps We Pie Ele! ES eM td Ceci | a -Hartf Carpet - 40 Jan Dec 
Pins. = cone C 90 178) Bigelow ee a ee 
Meee aacsl*eces ann a 91llg Qllzi GOleg 92 90 x dak Corp class A T C.... teats AOE Bi ance conn 
st 38 3 28 #10 35°] #10" 35 ae Se ck et 7 78} Continental ge gg 105% ie 17 136 May 16\| 67 Jan i m4 
*] ‘ ; ‘ 119 |*11: ‘ Se ee ‘ inion Stores oe June 
4 120 | 119 i 30'Dom leMay 29 1% 
#113 117 |*113 117 | 120 * 135 "9124 127%) .... .... 2lg Janil| 612May 7% Mar 
126 '*124 125 eS o6 SSIES, 10 2 Jan20|| lig Dee M 
*120 127 126 126 126 4le 4lo 125| East Bosto 5 18g Jan 31 2% 94 oa 
4lg 414 2 4 : ufacturing-__-- 25|| 465 Jan 
Be eS ae eats oo etl Se oe eS] ee oP ee te ae $5, Feb] fa Dee 
*728g _ *79812 99 | 99 9934] 99%, 99%] *9% 20| Preferred._..-....-- 1 May 3| 108 Aprl 15 
*79812 1 ‘Se “eee o "47% 49 | *47% 49 | 47 47 1st preferred _--....-..-100| 10 =e - 174June 4|| 10 June Seps 
“1031 108 #10314 103 #10314 105 |*10312 105 "eee TR” 224 "saa ae 100 252" Feb 20| 305 May = = yo Sate x4 
* 2 2 17 | *13%, 17 3%, 15 279 279124 1,213|Edison Electric Ilum____. 14 Mar 28| 41 May 38. Nov 
16 16%) *15 17 *133, ‘ 4 4 7915 281 279 279i2 ’ “ y r Serv com_.___. B31, M 15 A 
r4 2 | 281 28 . _.-'Federal Wate 81 Feb24) 43 May 171g Oct 
290 291 285 285 281 ee *37 3812] *37 3812] ---- ----| --- 25,Galveston-Houston Elec_.100 16] 30 May 15 11% Jan 
o38 34°] 33 38°] e323] ogee teas a] oo2 I “|General Pub Serv com-No par| 16% Jan lg Jan21\| 344 June) 38 
; ‘ 4 The anced ly 18) 351g 10914 Oct 
*33 834 33-33 | #3203 #23 eg. aa ee §1|Gilehrist Co.......... No par| 2914Ju 25| 112 Apri3|| 841, Mar N 
*23 .---| *23 ----| #23 -__. 2914 2912/*22912 3012} ---_ _- 7 5IG Safety Razor-.No par| 98 June 13 Oct) 13% Nov 
¢ 6 f 395|Gillette Safety 912 Mar 22 13 Jan ree 
30 73014 3014) 30 me 3g 1007} 100 10053] 100% 1005 - field Tap & Die____-- 25 2 BERP Gil apc coco ——* 22= 
my er det MO ite _ on] 20" 912] #9 , . Ceppeboten '\Greif Bros Coop'ge coe sete f  -4 B. as%s Jan 3i| 32% July} 47 
912 2 42 | *39 ‘ reas) Sein <a oe “eins et wore once 
Se oie. te. Be Bs Se Be ee le ae ii “ial ‘Son Sas 
"27, 2712 r “27 8628 | *26l2 28 | ---. ---- 25|Internat’l Com.--...--..-.-- 95% Jan 16 
26%, 28 | *27 281s ae 4 57% 5833) 583g 59 |} _.-. ___- 825 Ki dder, Peab Accep A pref_100. 12iszMay 3 7 Aug 2 Sept 
58% 587 Po 5843 ona 8 #94 _..| *94 10%) “io” ‘tol ~~~ “is |Libby, MeNeill & OT n= 104May i p Jan 18 4 
es a “Ini ‘O12! *10 1012} *10 v4 w's Theatres.........- 55 May Mar 
*1014 1084) *1014 > i #28 i, eee eee 144 & tel Gas Cos...100 May 70 Jan t Nov 
“277g Biz mr id 148 . 145 146 | 146 146 _" 143 ‘ee eS ere ra 112 po 0 10312 Nov Oot 
1S = 772 775g| 7953 7953 x 775g ae wks sat 101 10112 10 Mergenthaler Linotype_No p 6 Map 28 2% Mar| 4% Ja 
—_ = a a ee 1 4 4 367| National Leather------.--- oe 40%May 8) -.-- - Feb| 83 Dee 
*41 41 41 Alg 4i4 4lgj *4 414 100) Nat Mfrs Stores Corp--.--- B412May 7! 231g 102lg Dee 
“Eig igi *4ilg 2 #373, 39 | *3712 3812] 3712 3712] -- 53, 288 285) Nelson (Herman) Corp- -.---- 5 10912 Feb 7|| 91 Jan 106. Dee 
lo 293, 28% 4 _ Eng Pub Ser $7 p 12Ma 
338 4 e aoe 29 4 29 2912 105 | .. 3 saan 28% Se 2 SS: New. ha. Ser $7 pf- “ae Pod 1111, y 21 Sp = 34 Feb 
P ckiee so aa tees Jee or rred...... a Mar . 
eer See fern. See eric tae for. Ses boiaah ‘1: 7")... ee Maate...¥o ea 2 "Mey 16|| 116% Jen] 140° Aug 
Sone ames Bee *..-. 30 [*.... % ee: Punt omit 152 May 1 
*.--. 30 |*.... i me | Mesem 2 feces. 2k once 144 | 163|New ia e--- 401g Jan 3)| 353 Some San 
a | See 14312 144 | 144 144 | 14314 14310] 143i, 303 485| Pacific Mills_-.....-.-.-- 23 Jani); 16 June 161g Feb 
#14312 145 |*14312 145 201 2912] 29 30 29 30 30 4 54|/Plant (Thos G). 1st ae 17 June 14|| 614% Sept i 
ak. Cia ein win ok 190|Reece Button Hole. _---_-- - 214May 11 — = 
aA Geek 3s 1612] *16 1612] *16 1612] *16 1612-2 ..|Reece Folding Machine- ---1 37 May21)/ ---. -._- 132 Oct 
"ate 12'| *im ‘aul sim 2°] 2 |e] at gual 777 31%;| 1,153|Sterling Sec Corp allot etfs. - 1421s July 19|| 105%, Jan Sept 
me gat 32° 304 31% 32 | 31l2 32 | 32 R. 3 wr 140° 1,447|Swed-Amer Inv part pref..100 135%June 4 = _ = Dee 
32 ‘ 135 | 133 140 | 141 _ e- '228|Swift & Co....-.-.....2- 125 June 16 Jan 
132 132 132 134%) 132 19}*12912 13012} 130 130 130 130 ee 19 4 July 16 95, 
hos Rie Bie rte & Sr er 5,200|Tower Manufacturing... & oe% Aprile 16 Ang St 
#1144 116 116 116 38 4 #315 33% 33g 3le ayes a o "310 Traveller Shoe Co T C___.._.. 16 May 4 O12 Sept 1 lg 
ee #1312 20 | *1812 20 | 1812 18t2| 18i2 Ist 220|Union Twist Drill_...------ 5 58 May 25) ---. -..- 77, «Now 
*1812 20 18t2 1414] 1414 1414] 14 1414] *14 = 143g] __ 5412 55 | 4,480|United Elec & Coal__--___-_- 77 Mayl15|| 650 Jap 311g Nov 
“Bl Site] Si’ ge 52° am] 52% 55% 72 728| 72° 73 | 1,138|United Shoe Mach Corp..--25 Soy 3 oe 
71% 7212 4 "6 Rc ga 1 Jan 3 
31's 31%| Sil Bile] Sie Site] Siig Sie Se... een aa st May 11|| 6% July) 11 ap? 
8 - 94 lez. -o--8 ----) ------ 3715 
oo O46 '%._... 94 --- Holding Corp-_-.--.- 10}} 19 Oct 
ee Sea ee 47, 15%) 15 16 | 15l2 16 | 1412 1412 1'864 Waldorf Sys Inc new sh No par ite Age 401g Jan} 6113 Deo 
14 144) 1419 15 ie a1 4 2014. 20 2012 20%] 2012 202 1 aes Walth Watch cl B com_No par 98 Apri8|| 61 Jan) 86 Dee 
wo5i 67" | 65% 654) *05% 67 | cast 7 | 03% 85 | 85° 83°] 154|" Preferred trust ctfs-2. 100 106% Mar 5|/ 100% June] 118 May 
” "85 ---.| 85 , : ior preferred_-_....-- 21 24% Apr 
vio, iio, i6g"|ets, oats, id oued 308 | a 108, | 9) Pron pretered corn 20 183i Abr || Gb Jan] 1798 Now 
1g] *15'4 16 | *1512 1612) *1512 1612) *1: ; Sie ye 300|)Warren Bros---.-.---..-- 60 Apr 72 Dee 
#1512 is 16M 14812 149 | 151 15219] 15212 155 “sa” “eae 85| Ist preterted....~------ 88 604May 9 4 — 181 Nov 
368 * 5) °53 55 1 53 55 | 53 CS: 2d preferred__.-__-__- 1 
*53 55 53 : ty 57 non OF P Bosse OF cates. exes Will & Baumer Candle com-.- 
=--- 57 "Y---- 171 *171g 171s *17ig W712) *171g 171g] ---- ----| ------ Mining. Matune 41) cone cone Tou —— 
yp lala : 13g} 2,305)Arcadian Cons Mining Co-.25 6 Jan 3 & July 1 = 
li lig lg} lig) 1Sgh lglg] 13 1 "160|Arizona Commercial. ----__- 5 56 Jan 4|| 30 Jan) 61% 
oi, A cat ae] a? dil oa” ant ee a Bingham Mines....-~~2--_ 10 25%sMay 25|| 14% Jane 344% Deo 
at . 1s, S61 ; 2 | 847|Calumet & Hecla__---_---- 23 May May 
—. 21%. fi « 218, 217%] 218, 217%| 21%, 22 4 r Range Co......... 25 May 15|| lig Oct) 2% Jan 
ig is] ire in| ine Ime si7y is. Tis gil “gat Stel Goal teaee Butte Copper Mining -10 ax July 3 18 Apr! 1 July 
4 284) #212 2% s 314| *2% 3 |  150/Hancock Consolidated... 12 Jan Jan 
2g 2le]} #21g 284 w2i2 27g) 212 2Qto| *23, 314] #234 — DES canine menace 1 18|| .32 85 
‘ 75|Hardy Coal Co-. 1% Apr 
*3lg 4 — Sy Se 3 *21p 2%) *2 2io| *2% 4 ? ps arama 60 Mayll|| 47 Feb) 67 Sept 
21g 2%} =n 212 a 2 in *] Ilo} *1 liz} *1 us ~- "sae ee Creek Coal........0-+ 4 27| 10612 Apr 20 Sept] 107 Apr 
51 82°) 50 51°] 50 51°] *50 51°] #50 5 ed. ee “35 211% Feb 281 24tzMay 16 —s = 
— 08 leios "il a Was . ind tie eee eee 211% Feb ‘| a guty] at veD 
“ate ted te tia! We Tl Avg Aviat 17 lat CS 25) 1% Janz; 7 Mayi4 Jan} % De® 
*1712 1812! 1712 1712 mae ls] *31g 312 15|Keweenaw Copper-.------ 5| 1 Feb24) 3 May15\| .80 : 
*31g 4 3 3 *3lg 31g] *3 *, "a ia 8 58|]Lake Copper Co-..-.-..-.-- oe 75 Jan 3i 2%June 2 4 i 34 Des 
* 6 ‘ ---- <<-- rs i ahh tate akie tv tic ° . 
98 isl im ls +90 dsl 1” ite "t,t 3a ial SR ee eee 35| 20 Mar 30] .83 May 23 = on 
*.95 8 #11 lle llg Ile 1l2 2 : 2 40]Mass Consolidated ----_---- _« 25 1%May 15|| . 
*11g le} *1Ig 14 ous 65 55 .55| *.55 .75) _- ee Mayflower-Old Colony ----- 25} .60 Jan 31| 65 Apr 5i| 3453June) 52 Dee 
an ae gee ge ae. ge 75 | *65 75 | *65 75 | ---.--|) rfl alle sey alata a 25| 461g Jan May 15|| 18i¢June| 30lg Dee 
a art oe | Be ial “ee Gee el oe | woo "| Bueul te ui 06 Feb 
oR PE ue EI ae ig BE ey ee ” Liee tennis Oconet. <= S5tg Jan 4] 63 Apriai| 66 Nov| 78 Bee 
10 725] +10 ~25| #10 ~20| #10 25 Thode’ 4 bebdees bee 4 yt pref.---| OS aris] Bk dan 7s = => 
*, } . 7 ’ of Se be ye 333 384) 160) Nipissing Mines____________ 6} 4%July 11) . 
*  § =e 2 Lee = 33 *Zlo 334] *33g 33,4 OUI te Mining______- 10} .80 Jan 15 40 Oct lly Jan 
— 33, 334] *r35g 4 : , 3 314} 5,625|)North Butte } 5| (60 Feb 24 3 May d 15. Ape 
+ 4, 312} 3'g Siz} Sig 314 1 225|Ojibway Mining---_-.._-- i 8} 17 July 10 91g Oct 
3% «4 oy SS ie tr ae Oe OP) | 7 65 inion Co_____-_-- 5} 9 Mar 11 Jap) 18% Aug 
1 1] sie 2 1a 15" 15 * 15u) 1514 151g] 154 15t2 7980 Pd Cr'k Pocahontas CoNopar| 13 Jan B 46 uy 5 1314 July} 19% Ape 
1514 15%) 1412 3. an s 15 | *12 15 | *12 15 “383, 39 | 1.615 eee Ree 5 i a 27| 3414May 1 181g June; 82 Dee 
“O" 40% 37% 3012 37% 39 | 39 40) 39 38 38 * 28 | 1:245/8t Mary’s Mineral Land....3% f+ Mar 81 .70 May 14 * May = Dec 
40 's 4 a7 | 38 21 32 28 30] 310/Shannon ____._.......___- 15 Mari2| (75 May16\| . Mar ieee 
A Re a A 150|Superior & Boston Copper--10| " 64 Jan 4 July} 7% Feb 
36] .40 .40) *.85 . . e's pt BS gee SS itibhdin wae, 5| 237 July 13 . Oct 2 Feb 
on 50 *.35 .50| *.30 50 i = ” cd 4 37g 378 ph heey aod py nies ee 11 1 Feb 9 18 ve as = pe 
3% 3%] 37 he 7. tH ty 13g} *114 = 13g m4 14) 1,27 i eee aaa = + aor % 85 yo > 15 Mar! _.70_ June 
*] lly llg 8 8 lol *13 te Ganedibete fete ~~ -aneuteennnemenianty aa Feb - ry 
a lhe] 13g 11o] #133 lle] #138 bet. *20_ 25 | -_-__-._.| _..-..| Winona... idend. y Ex-rights. 2 Ex-dividend and righta 
*20 25 *20 25 0*---- ----'*.--- _- ent paid d Ex-stoci@dividend. ¢ New stock. z Ex-dividend. 
* Bid and asked prices; no saleson thisday. a Assessm 
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° ° Frida Sales 
Boston Bond Record.—Transactions in bonds at Boston Last |Week's Range| for Range Since Jan. 1. 
Stock Exchange, July 14 to July 20, both inclusive: Sale | _ of ._ | Week. 
~ Stocks (Concluded) Par.| Price.|Low. High.) Shares Low. High. 
Last |Week's (Spay Sales Range Since Jan. 1. Consolidation Coal. .-.100}_..._- 28 28% 498; 25% June}; 33% Jan 
Sale of Prices for Continental Trust... .....-|...... 280 280 2 Jan} 325 May 
Bonds— Price. |Low. High. Week. Low. High. Delion Tire & Rubber. -._* 6 5% 40 5 June} 19% June 
Eastern Rolling Mill. ~~. -- *| 27%| 26% 27% 1,274| 24% Mar| 29% May 
Amoskeag Mfg 6s_._.1948} 89 89 90 {$21,000}; 89 June} 95% Jan | Farmers & Merch Bank.40| 85 85 87| 77 Feb| 95 June 
= June Ry & US Y — es 101 101 ,000; 101 July} 103% Jan | Fidelity & Deposit_--_...50)_..__- 260 270 90} 260 June} 326 May 
Len . -: o an o 1940 tinal + fa . y% Hye on po — 941% = ore Servicecom ‘‘A’’10| 17 17 17% 23) 16% Jan; 20% Feb 
—— ee ae . 4 uly} 88 pr Oth aches bas 10 934 9% 9% 50 9% Mar! 10 Feb 
(Mivennt hen ahnn kh ane ade 100 100 1,000} 100 Mar| 100 Mar | First Nat Bank wi___---.-| 62% 61% 631% 222} 61% July o” July 
‘gianna _ 1934 96 96 1,000} 96 July| 97 Mar | Mfrs Finance, com v t..25) 26 26 26 170} 25% Mar; 29 June 
Hood Rubber 7s-_- --- 1937 100 100 9,000} 101 June} 103% Jan lst preferred. .....-.-.- 25; 20 20 20% 139} 20 Jan| 26 June 
James River Bridge 7s 1943 100 100 3,000; 100 July} 100 July 2d preferred. ....-.-..- 25; 18%) 18% 18% 80} 18% July; 20% Mar 
Kan City & M B 4s__.1934 96% 96% 1,000} 96 Feb| 96% Mar | Maryland Casualty Co_.25) 158%4| 158 160 147| 157 July} 195 May 
Mass Gas 4s 1931_.1931)_____. 99 99 1,000} 98 July} 101 Apr | Maryland Mtge, pref. -.---|-..--- 95 95 2} 95 July; 100 June 
Dn che ade ewe , >a 103% 103%} 1,000! 103% July| 105% May | Merch & Miners Transp-__*}__.__- 45 46 271; 45 June} 50 Ma 
% y 
New Eng T & T 5s_..1932) 10034} 100% 100%| 3,000) 100% June] 103% Feb | Monon W Penn PS, pref25|_____- 25 25% 125] 25 Jan| 27 Jan 
Swift & Co 5s..-....- .. 101% 102 28,000} 101% June} 103 Jan | Mortgage Security, com. -_*/__.__- 14 15% 83; 14 July}; 21% Jan 
West Tel & Tel 5s_...1932/_____- 101% 101%' 6,000' 100% Jan’ 103 Jan ee vpn 2 ee err 80 80 200} 68 July; 80 July 
ond preferred - . - - 60 60 60 25| 60 July} 85 Jan 
Philadelphia Stock Exchange.—Record of transactions | Yi.Ver Wood Mills v t.100)---..- oe oh ee 
at Philadelphia Stock Exchange, July 14 to July 20, both | New Amsterdam Cas Co 10) 7134| “7134 72 297| 71 Feb] 83% May 
inclusive, compiled from official sales lists: a ok Sk” pm se Ss a. a Be ae 
Friday Gains Penna Water & Power. --* aR 76 76 ‘ 100 68 Jan 30 Apr 
Last , + ca Gel Corp, com v t..*|_____- 22%] 1, ar| 28% Apr 
oe | ee | ek tee South Bankers Seeur, com.""35 | 35 35 F 53, 35 July! 35° July 
Stocks— Par.| Price.|Low. High.| Shares Low. High. -+ aden nd aaleaaleteata 9 July} 95 July 
Sun Mtge, com......... ae 15 15% 55) 15 July; 20 Mar 
American Milling ---- -- 10} 14 14 14 62} 10% Jan| 14 June | U2 Porto Rican Sug, com-.*|__--_- 56% 56% 100| 36344 Mar) 72 May 
American Stores-_------- ,, Saude 73% 74%| 2,730) 64 Jan| 77% July Preferred - ----------- 55 58 300} 4034 Mar) 72 May 
Bell Tel Co of Pa pref--100|--___- 114% 116 161| 114% July| 118 Mar | Union Trust Co. ----._. ee 330 330 20) 315 Jan) 34534 June 
Blauners All Ctf_.....---- 58%| 58 58% 320| 58 June| 60 May | United Rys& Electric_--50)----_- 15% 16 310) 13 = Apr) 20% Jan 
EE a ww atad dl 9 9 10 450 8 “4 June 14 May US Fidelity & Guar--...50 420 405 420 210 348 My Jan 475 May 
Budd (E G) Mfg Co-_---- *| 18%| 18% 20%| 4,295) 18 July} 33 Jan| W naa a sees + ia 1045 = 1044 i 3 ~~ 
es eae 7 far _Freterred - - ~~ --.--.- ‘ 
igen Gee" ° =" 50 July] 43% Mar | West Md Dairyinc,com_*| 98 | 98 98 20| 5434 June| 100 June 
Camden Fire Insurance. -- Jan| 49% May Prior preferred - . --..- 50) - ----- 5434 54% 100| 52% Jan) 55% Jan 
Catawissa RR Ist pref..50 July} 49 Feb 
r Bonds— 
NJ.1 23 
Ceneot Traction of ¥ 3-160 July] 62% May | pattmore City Bonds— 
& Bros 100 3 r 4s Dockimprovem't ee sonne- 99144 9934] 1,000} 9934 July] 103% Feb 
Eisenlobr (Otto) ‘0s July} 20% Ap 4s Conduit 1958 
Fire Association ae ee 10 July 85 Apr 8 ondu t see were 19 -ecece= 99 % 99 4 800 99 4% July 102 % Jan 
Giant Portland Cement _50 July 42 Jan 4s School house --.-.- ae 97 My 97 ly 500 97 ly July 102 Jan 
Preferred....._----- 50 June| 41% Feb 4s Anneximpt ----- a 99% 99% 400} 98 June} 102 Mar 
Horn & Hard (Phila) com.* July} 241 Jan | FP svingloan..... 1951). -..-- 9934 99%} 600) 99% July] 103 Jan 
Horn & Hard (N ¥) com_* Feb| 64 Mar 4s Anneximpt ----- S058. ...- 994% 99% 500} 98% June} 102 Mar 
Insurance Co of N A---.10 Junel 10434 May | 40980 water ont... 1987)------ 9934 9934) 2,500) 99% July! 10134 Mar 
Lake Superior Corp_---100 Junel 9% May 3 4s consolidated - .-1930} _____- 101 101 2,600} 9934 May} 101 July 
Leh Coal & Navigation 50 Feb| 154” June | Balt Traction ist 5s--.1929) 99 | 99 99 | 1,000] 98% June/ 101 Feb 
Lit Brothers jae Jan| 29% June Black & Decker 6 48- - 1937} _____- 112% 113 4,000} 106% Jan} 127 Apr 
Lit Schuylkill Nav RR = July} 45 Feb | Cavalier Hotel Ist 6348----| 102 | 102 102 | 2,000] 102. July| 102 July 
ips pasmenr ae tang aber oy , eae 98% 98%) 2,000) 98% July} 98% July 
cg en J 4% June ? 
Barn (howls) Shoes ine. jay| 2295 San |  Hotel6%s% -..-... 1942|______ 100 100 | 1,000| 100 July| 100 July 
* 3 eer eet Credit 6s - pes alee 98 98 1,000} 97 May} 101 Feb 
North East Power mn ge g Mar; 30% May or oat ita apap 94 94 3'500| 94 Jan| 101 Feb 
le june) $2 Mt | comolG EL&P Avs 1085. --- 08% 98%4| 1000) 9834 duly] 101% Maar 
~~ ilstref6sserA ..--- ee 105% 105%! 1,000) 105% June} 108 Jan 
Pennsylvania Salt Mfg--50 Jan| 109% Jan G i 1 5s .1945| 9 
Phila Dairy Prod pref_---- Mar| 94% Apr Hendler Creamery 68 .1946) 98 98 98 1,000; 98 July; 99% Mar 
Phila Eleciric of Pa.....25 Jan| 7432 May | Houston 0115 ¥s -----.--. 101 | 101 101. | 1,000) 101 July} 101% July 
Phila Elec Pow rects....25 Jan! 303¢ June | Lake Roland Elgu5s .1942) 99 | 99 99 | 2,000} 99 July] 10035 Mar 
Phila Insulated Wire.....* ial ak” ten North Ave Market 68-1940} ..... 97 97 | 2,000; 97 July| 100 June 
Oi ranscontinenta 8 
= ye ye ae perenne 1930]... -- 1003 100%| 40,000] 100% July| 100% July 
Th. Men cson ee Seer | ae 105% 105%; 2,000) 105 July} 105% July 
Philadelphia Traction. -- ~ June} 64 May Un Porto Rican Sugar 
Rellance Insurance. .---10 Junel 37% Jan | 634% notes ....... 1937|...... 101 101 | 4,000} 99 Feb} 10634 May 
one ging United Ry & E Ist 4s__1949)___--- 69 69%| 6,000) 69 July} 75 Jan 
Sentry Safety Contr------ July} 18% July 
Shreve El Dorado Pipe L 25 Mar| 32. May Income 48_-...---- ===" 50 50%| 19,000} 50 Jan} 55 Jan 
Scott Paper Co..--.---- * May| 60% May Funding 5s. ..----- 36) ------ 73% 75%) 2,400) 73% July; 84% Jan 
Preferred........-- 100 » Jan| 113% May 6% notes.....-.--- = 96% 96% 1,000} 95% May| 99% Jan 
Hg were pte july 100” duty | —18t6s...--.- ------1949] 9034] 9034 904s] 10,000] 89% July] 98 Jan 
Stanley Co of America._.* May| 54% Mar Warrington Aparts 6s-----|------ 100 100 1,000} 100 July; 100 July 
Senainement Devel....2 Jul 2 - Jan | Wash Balt & Annap 5s 1941/--.-_- 82 83 7,000} 82% July} 90 Jan 
Sane idinieg....2..24 fs 5 July | West Md Dairy 6s_---1946 ------ 106% 106% 1,000' 105 Jan’ 107% Mar 
Onion Traction --..----- 50 Jan} 46 May * No par value. 
aE Shey 1 . 
United itaPra com _- * yep o7he rd Cleveland Stock Exchange.—Record of transactions at 
U 8 Dairy Prod class A..* jan 62 % May Cleveland Stock Exchange, July 14 to July 20, both in- 
OMMOD Ciass D..-..-.- an an 4 ; 1201 . e 
Victory Park Land imp.i0|__.__- 5% 5%| 200i 43% Feb| 534 July | Clusive, compiled from official sales lists: 
Victory Insurance Co- -- 10 eae = 1 = 34 . = 25 July Rs “ a Friday Sales 
Victor Talk Mach com--_*}_..--- () . 53 Jan : ay Last |Week’s Ran =} 
West Jersey & Sea RR_.50|____-- 3334 34 405| 3334 July| 39% Jan hes A atten ak, bot teen 
Westmoreland Coal----- aha 44% 44% 20} 44% July} 51% Jan| stocks— Par.| Price.|\Low. Htgh.| Shares.| Low. High. 
Rights— h — 
Fire Association .-------- 1-16| 1-16 1-16] 22,700, 1-16 July] 10 Ape | Amer Multigiand come silo] Oe osul oat en” gum 1ir36 aoe 
Ins Co of N A-.-.--------- 8%| 8% 9%) 7,700; 8 June} 10 June | airway Elec pref------ 100). ..--- 10434 104% 30| 101% Jan| 105% May 
pi Re 8 ee ee 3 31 30}; 30 July| 37 Feb 
Bonds— ,) * 
Elec & Peoples tr ctfs4s'45| 58 | 58  58%|$25,000| 55 June| 66 May | possemer Limost & 0 com |---| OOK OB% 1s| es, July| 70% Feb 
. -- 4, y 4% Fe 
Lehigh C & N cons 4148 '54).----- 99% 99%) 1,000) 96 June) 101% May | Central Alloy Steel pref 100} 111 | 111 111 38| 109%, Jan| 112 Mar 
General consol a. .vécwen 86% 86% 1,000 86% July 92% Feb City Ice & Fuel com___-_- * 51% 51% 52 1,235 36 y Feb 54% May 
sane = —— ------ 1951) ----.- 98 98 | 7,000; 98 July; 99 July Cleveland-Ciiffs Iron com * Try 106 106 20 104 Jan 120 Mar 
es Clev Elec Illum pref--- % 1 60} 110 June} 115 May 
a “ \s series__---- ae eeeas Rat. a “ : _ a MY a fe % st Cleveland Railway. com 100 a (> 03% 108 322} 102 May| 109 Mar 
coseoerecesce 4 , Clev Securities pref_ 2% 395 1% July 3% Apr 
Ist lien & ref 5 +48--1947)------ 106, 10676) 3.600) 105 Mar) 107 74 Zane | Cleveland Trust... i00| 365 | 364 365 — 23| 359 + Jan| 400 =“Mar 
Ist lien & ref 5 }48-- 1953) -- ---- 10676 10674] 5.000) 106 Marl 107% May | Clev Worsted Mills com 100) -- -- .- 21 21 103} 21 July} 30 Mar 
Strawbridge & Cloth 5s ’48'___--- 100% 100% 3,000 9% June % July Dow Chemical Com----- _ Pee 165 165 5| 112% Jan| 175 May 
* No par value. miss Osnnalinr &idtgeom*l—- "a1 62°| 1961 66°. weol 66 May 
lec Controller 4 os 26) 55 Fe 6 ay 
Baltimore Stock Exchange.—Record of transactions at Firestone T « R7% pt-100| 1 10 100% 1 10 3 10 1084 Feb 1 1 , % F. 
a 00 ue, See ee ey e uly 
Baltimore Stock Exchange, July 14 to July 20, both in cn a lene ah re Fane 25 «95 [tos mal? ae Sane 
elusive, compiled from official sales lists: 
General Tire & Rub com_25}___-__- 169 169 30} 165 Mar} 190 Jan 
Friday Sales Ul... ae ae 100} 95 95 96 235) 95 July} 103 Mar 
Last |Week’s Range| for Range Since Jan. 1. Glidden pr pref._----- ee 100 100 150; 96 Jan} 102 June 
Sale of Prices. Week. Grasselli Chemical com_.*}| 48%| 47 48% 895| 47 uly} 50 July 
Stocks— Par.| Price. |Low. High.) Shares. Low. High. - ni tener Sake atewd 100 = = — a4 2 = = yy fs. oy a 
reif Bros Coop’ge com -_-_ 4 uly ay 
Amer Wholesale, pref..100) 10914| 109% 109% 66| 104% Mar! 109% July | Guardian Trust------- Mi iecnae 430 430 26| 390 Jan| 465 Mar 
Arundel Corp- ---------- *| 37%) 35% 41 8,480} 35% July! 51% May | Halle Bros pref_------ 2 ee 104 104 100} 102 Jan} 104% Feb 
Atl Coast Line (Conn)-.-.50) 170 170 170 25| 167% —_ ar Bh a MA ~ pref__- 100 oe H . sam 6034 — - — 
Baltimore Brick, com-_-.100}--..-- 4 4% 50 4% July Mar arris-Seyb-Potter com -- une an 
Baltimore Comm’! Bank100) -_--.-- 155 155 3) 146 Mar] 161 June | India Tire & Rubcom-.-..*| 36 31% 38 5,025; 18 Feb) 45 Apr 
Baltimore Trust Co----- 50] 169 169 170 34} 158% Mar] 225 May | Industrial Rayon ‘“A’’__..*/_.---- 93% 93% 100} 93% July} 93% July 
Baltimore Tube, pref_.100)._---- 47% 47% 10} 32 Jan} 50 July | Interlake Steamship com_*| 135 135 1385 73) 123 Feb| 135 July 
Black & Decker, com....*| 27 27 27% 35| 24 Jan} 34% Apr | Jaeger Machine com----- *| 36%) 36 36% 170; 28% Jan| 38 May 
UT Ge ae 25| 25%| 25% 26 37| 25% Apri 27 Mar | Kaynee oe he a a os 32% 3348 +o “9 ty oe fois — 
Central Fire Insurance..10} 40 40 40 55| 40 July) 49 Jan | Kelley Isl oom. .100/).....- D an 
Voting trust ctfs_--.-- ae 39 39 10} 39% July; 48 Jan | LeMur,. COicn------- *| 33%| 33% 34 1,127} 27 Mar, 35 Mar 
Ches ‘%& Po Tel of Balt pf100 113 113 114% 18} 113 Apr} 117% Jan | McKee; A Gili. .----.- eee 40 40% 150} 40 July; 45 Apr 
Commercial Credit. - ~~. -=*|------ 31 31 77| 21% Mar| 35 =May | Met Paving Brick, com--*|------ 48 48 Wel addsencnubulandcoredane 
of New Orleans, pfd---_*/_----- 26 26 75| 26 July} 26 July | Miller Rubber, pfd__..100} 804; 80 81 684, 70 May! 98 Jan 
pa SD eae ae 35 24%| 24% 25 79| 23 Jan| 26% June | Mohawk Rubber, com_.-.*| 140%) 135 143 1,300} 29% Jan| 165 May 
rp ype ene ae A i i  e  ~ I s —  dne 105 105 | 100] 10456 Suly| 108 duly 
64% 1st preferr uly ar erred... .-------100/------ 
msol Gas, E L & Power_*/------ 78 79 230| 67% Jan} 93 Apr | Miller Drug, com---.----- *| 26 24 26 255| 24 July| 25 July 
oon preferred ser ‘‘D’’100) -- ---- 110% 110% 4| 109% Jan| 11444 May | Myers Pump, com------- *)| 36 36 36 225) 33 Feb| 43% Apr 
5% preferred ser “‘A’’ 100} 10244 102 102% 1311 100 June! 105% Mar ' Nat Refining, com-_----- 25 35 35 35 93' 35 Apr 39 Jan 
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Fi Sales Friday ‘Sales 
Last |\Week's Range\| for Range Since Jan. 1. Last |Week’s Range| for Range Since Jan. 1. 
Sale of Prices. Week. Sale of Prices. Week. 

Stocks (Concluded) Par Price. |\Low. Htgh.| Shares Low. High. Stocks (Concluded) Par.| Price.|Low. Htgh.| Shares Low. High. 
National Tile, com..-.-. *| 32 32 32 195| 26% June) 35% Jan | Int Printing Ink.-..-.-.-.-- *| 42 41% 42% 205} 41% July} 45% June 
**1900"" Washer eom.-....*}...--- 26% 26% 200| 26 June) 30% Feb Preferred ....-..-.--- 100} 98 97% 98 70| 97% July} 100 June 
No Ohio P & LL, 6% pf. ida nine ae 99 99 50; 93 Jan|} 100 Feb | Kahn Ist pref.._...--- SOG cnavdn 103 105 106; 100 Jan} 108 May 
Ohio Bell Telephone, pti 100 D>GPOE lll =111% 41; 109 June} 114% Apr | Kodel Radio“A’’.....--- s| 29 29 31% 331; 26 Feb) 55% Jan 
EES ee. 90 91 275; 90 =July| 100% Mar | Kroger commcn-..-.-.-.-.-- 10; 97%) 95% 97% 161; 70 Jan| 99% Jan 
Ohio Seamless Tube, com. ; 47%| 44 48 496; 38 Mar; 48 July | Lunkenheimer-.--.-.-.---- Pr 27% 27% 100; 25% Feb) 29% May 
“SP ae se 64 64 20| 47 Jan| 68% June | Nash (A)-_.--.-------- oo 136 6136 3} 100 Apr! 146 June 
EEE COED s ont ccvsvoce Booncces 37 38 325; 32% Feb| 40% May | McLaren Cons ‘‘A’’..---- » 19% 19% 3} 16% Feb) 20% May 
Paragon Refining, com. .25}...--.- 14% 14%) 1,311 4 Jan| 16% June | Mead Pulp common-.---- Tee 70% 70% 10; 65 Mar; 82 Jan 

i cnwsle oo &oe 125 125 20; 106%, Feb) 135 May Special pref........ ae 110 110 4| 106% Feb) 112 June 
Richman Bros, com-.---.- 280 | 279% 283 531) 256 Feb| 293 May | Meteor Meter....-.-.-----|------ 36 36% 30) 26 Jan| 45 May 
Scher-Hirst.....-...---. eoswaia 26 26 25) 26 Feb| 29 May | National Pump----.---- Divm~ows 36% 37% 105; 32% June| 48 Apr 
ey GSD. ow dcaccececve *] 42 41% 42% 650) 40 May| 47 Apr | Ohio Bell Tel pref--.-- 100; 111 111 111% 395) 109144 June} 105 Apr 
Sandusky Cement, com..*}-.----- 203% 203% 10) 155 Jan} 215 May | Ohio Shares pref-.----- Milacncos 105 105 50; 104 June} 106% Apr 
Seiberling Rubber, com..*} 41%} 40 41 415| 33% Feb| 50 #$=May | Paragon Refining com--25/...--- 14% 14% 40 9} Apr) 16% July 

Preferred......-..-- 109 oe 105 105 25| 103 Feb| 107% May FIED peek ncoene 124% 124% 110} 106 May! 135 May 
Sherwin-Williams, com. .25)--.---- 79 80 200} 65% Feb; 80 June | Procter & Gamble com--20) 267 252 279 1,500) 249 Jan) 300 May 

PPOUGTOO . cwacccdve SIRs oe + wn 107% 107% 31; 106 May! 109% Mar 8% preferred_..-.--.- 112 112% 5| 111 May! 115% May 
Smallwood Stone,eom...*; 30 30 30 75| 29% Jan! 32% June 6% preferred------- 100} 98%) 98% 98% 159} 96% Jan} 100% Apr 
Sparks-Withington, pf.100}-.--.--- 115% 115% 61) 115% July} 115% July Putman le” ee eee 14 14 10; 12% May} 17 Mar 
Stand. Text Prod, A pf.100)-.--.-- 63 63 24) 60% Jan) 71 Age i Goeon City Pues. ......c]o.s-0- 100 100 50; 100 Apr} 101% June 

“B"’ preferred - ---.-- 00}. ----- 31% 31% 10] 29% June} 35 May | Rapid Electro.....------ 62%| 62% 64% 25, 34% Feb) 67% June 
Stearns Motors, com..-..- * 6M 5% 6% 560 3 Mar 8 Apr | Rollman pref...-------- a Pe 100 6100 101; 99 Mar] 103 Apr 
Steel & Tubes. -...-.--- Sileeen du 110 116% 347| 53 Jan} 120 July | Sabin Robbins Mfg------- cape 100%4 100% 10; 97 June; 105% Apr 
Telling-Belle Vernon, com*}.-.---.- 47 7 100} 45 Feb| 54% Apr | United Milk Crate ‘A’’- -*| pana 26% 26% 35) 26% July} 26% July 
Thompson Prods, com. 100 33 32 33% 655| 22 Feb| 44 May] U 5 Playing Card--..-.-- Ot waste wss 112 113% 100; 113 July; 132 Jan 
Trumbull Steel, com.....*j------ 9 9 50 9 July| 13 Feb | US Ptg & Lithocom--- 100 70 69 70 65| 64 Feb| 83% Jan 
Un Metal Mfg, com..-.-- . a? 42% 42% 200| 42% June 48% May PYOINIGE cxeccscnse 100) 100 99 100 20; 96% Feb) 102 Jan 

lst preferred. .....-- Co Pee 3 3 40 3 July; 30 Jan | U 8 Shoe common..---.-- _ 9 9 100 5% Feb 9% apr 
Union Trust. ......22- 100; 290 290 290 51] 285 Jan| 305 May eee | oe 71 71% 35) 45 Mar! 72% July 
it: *| 25 25 25% 320} 25 Mar) 27% May | Vulcan Last common_-.100; 90 90 90 | 74, 60 May| 135 Jan 

Preferred _......--- Ra soa 108 108 | 112} 105% May| 116% Jan 

Bonds. Whitaker Paper com----- fee | 55% 57 | 101; 52 July} 57 July 

City Ice & Fuel 63. - --1933)----.- 101 101 $2,000| 101 July} 101 July Preferred .........-. OO\_...--! 106 106 | 401 102% Jan' 108% Mar 
Cleveland Railway 58.1931'...--- 100% 100%! 2,000' 100 May! 101 Feb 








* No par value. 


Pittsburgh Stock Exchange.—Record of transactions 


at Pittsburgh Stock Exchange, 


inclusive, compiled from official sales lists: 


July 14 to July 29, both 







































































* No par value. 


Chicago Stock Exchange.—Record of transactions at 
Chicago Stock Exchange, July 14 to July 20, both inclusive 
compiled from official sales lists: 
































, Friday; Sales 
Friday Sales Last |Week'’s Range) for Range Since Jan. 1. 
Last |Week's Range} for Range Since Jan. 1. Sale | of Prices. | Week. 
Sale of Prices. |W eek. Stocks— Par.| Price. |Low. High.) Shares. Low. High. 
Stocks— Par.|Price. |\Low. High.\ Shares. Low. High. A Steel C 2 89 86 89 960] 83 J 96 A 
cme P0uweccesce 5) : i sf an pr 
Arkansas Gas Corp com --- 3 4,121 2% May 4 May | Adams Royalty Co com- 21 20 21 500} 19 June} 28% Apr 
Preferred -...------ 100 7%| 1,157] 6% May| 7% June | All-Amer Mohawk ‘ ree 15%| 15% 18% 750] 15 June) 18% June 
Armstrong Cork Co----.- 57 302} 5635 June) 67 Mar | American Colortype, com *| hte ir seal oF” ‘densi tat” ae 
Blaw-Knox Co...-.---- 25 102% 100| 91 Jan| 108 June | Am Fur Mart Bidg pref 100) ------ une Fe 
Carnegie Metals Go._--10 18%|  100| 1634 Jan| 27% Mar | Amer Pcb Serv pref_..100) 101 | 101 101 167) 974 Mar) 104 June 
Citizens Traction 50 39 17| 38 May| 39% June Amer Pub Util pr pfd-100)------ 9314 93% 137) 9334 July) 103 June 
Consol Ice, pref..------ 27 18} 23 June} 30 Jan Part preferred ------ 00) ------ 101 101 62) 93% June) 101 July 
Devonian Oil..-------- 7% 20| 7 =Mar 10 ~ Jan — ay Hey con ae pico we 105 et ens a 7 ids Jan 
Exchange Nat Sank. .-60 91 5| 90 -Feb| 92 °#Apr | Amer States Sec Corp A-- 4 an} 13% May 
First National Bank...100|_..._. 365 365 4| 245 Febi 265 Mar| Class B......-.....2. 1455) 150) 4% Jan) 17% May 
Horne Goseph) ROR Be 39%} 39% 40 90| 38% June} 41 June PR aban yer eres i100 ean t+ 663 Jan ois a = 
Independ Brew com....50) 3 3 3 100] 3 July| 5% June our & Co pref---.- a an une 
Iron & Glass Dollar Armour & Co (Del) pf..100 93% 50] 87 Jan} 97% June 
Savings Bank------- ee 300 300 3) 300 July! 300 July | Art Metal Wks Inc pref--.* 30 170} 28 June} 343 May 
Jones & Laughlin St pf.100)______ 120 120 17/ 119 June] 123. Mar | Assoc Investment Co_...* 39% 75] 36 Jan) 40 May 
McKinney Mfg_-.------- 13 13 13% 150} 13 July} 13% July — ~ ge hy com... -* =o aie ine — aie July 
Lone Star Gas____.---- 52%| 52% 53 1,004) 48% Apr) 58 Apr | Auburn Auto Co com-.-.- une) 141% Mar 
May Drug Stores Corp--.*]----_- 2214 22%| '125| 20 Jan| 27 Mar | Balaban & Kata vtc_._-25 6474) 400) 59% Jan) 82 Mar 
Merchants Sav & Trust.50)__.-_- 80 80 10| 80 Feb} 80 Feb | Bastian-Blessing Co com.* 34 350) 24 Feb) 40% June 
Nat Fireproofing com. .-50|_--__- 6% 6 75| 6% Feb| 10 Mar | Baxter Laundries Inc A_.* 25 1,600) 21 June} 32 Apr 
eI 18 18 18 20! 18 Junel 24 Mar | Beatrice Creamery com.50 67% 185} 64 June}; 72 June 
Peoples Sav & Trust ---100}------ 665 656 13) 603 Jan| 665 July | Bendix Corp— 
Pittsburgh Brewing com .60\_-...- 4% 4%) 100i 2% Apri 5 June|_ Class B.....--.--..- 10 1594) 13,550) 106 May) 15934 July 
Pittsburgh Plate Glass_ 100} ------ 229 44 230 126} 210 Jan| 240 Jan | Borg-Warner Corp com.10 90%4/ 20,300} 70 June; 94 June 
Salt Creek Consol Oil_..10{-...-- 6% 6% 40| 5% Junel 7% Jan | Brach & Sons (EJ) com_-* 20% 200); 1634 Jan) 22% May 
Stan Sanitary Mfg, com wi|----_- 38-38 100/ 33° Mar| 42% Mar | Butler Brothers_--_.--- 20 244) 1,035) 20 Apr! 28% May 
Pretemeeg......4.-<as~ | er 130 130 18} 124 Jao} 130 June 
Union National Bank. -100)-.---- 510 510 5| 475  Feb| 510 Mar | Campb Wyant & Can Fdy* 48 1,773) 35 June) 53° May 
Union Steel Casting, com_*]____-- ee 50| 29 May| 39% Mar | Castle & Co (A M).-.-- 10 49 1,700} 4234 Feb} 53}; May 
United Engine & Fdy,com*|__.__- 43% 43%|  100| 42% Jume| 61 Jan Coloten Co com....---- -* 55 100; 49 Feb) 69 May 
Waverly Oil Works, class Aj__..-- 3 10} 30% Apr) 43 Feb referred. -.----__.- 00 83 25) 80 Feb) 88 Apr 
West Penn Rys, pref...100)...__- 1024 10234 10] 101. June| 103% June Central Gas & ii 634% pt * 94 10} 94 = July] 100 May 
Wiser Oil, com.........--- 1835, 173% 18% 64] 17% July) 19 May | $7 preferred._-...--.- 99 10) 9434 June/ 10434 May 
Witherow Steel, pref_--100]-..._- 72% 73 fo] 63 “Juxl 74 May | Central 1 Pub Serv prefs 98 | 2,896) 9755 July] 10036 Ape 
Zoller (Wm) Co, pref--100|------ 10/ 95 Jan} 100 May | Cent Ind Prpf --_.... 100 100 b+ Jan} 10136 May 
¥ | Cent Pub Serv Corp A_-.* 3134] 3,480] 20% Jan| 31% July 
Bonds— Central S W Utilcom.._.* 82 325} 76 Jap| 98 May 
Independ Brewing 68- 1956 ed 67 67 | $5,000] 65 June| 70 Jan] Priorlienpref......--- - 105%) = 325) 10234 July) 112) May 
Zollar (Wm) 68_.-...1942'._____ 101 101 ,000! 101 July! 10134 Feb | _, Preferred_-._...-.-..- « 101 130) 99% Jan) 10534 Jan 
* No par value Gate Gs vag A . esas ‘si a Piva ticcs hv Tr 
° ic ty nm. TJ cnowe 
Cincinnati Stock Exchange.—Record of transactions Chie Rap Tr pr pr a.--i60 Sut 101 101% “31 10034 Sa 10254 i 
at Cincinnati Stock Exchange, July 14 to July 20, both | Chickasha Cotton Oil_. 52%4| 52 54 | 6,550) 45 June} 56 July 
inclusive, compiled from official sales lists: “aaa ps . 164 100 Bind 59% 80 39 5038 ion rt 4 
Friday —— pd tows = oony pref_* oe bt + . Bp . 9544 Feb 4 Apr 
. ub Alum Uten Co..... 650} 28 June Jan 
Fo Wg fy an cea Se a 
Stocks— Par Price. |Low. High.| Shares.| Low High Sean ee Ged Bee re 2 peb| 2636 Jun 
. , Ine, pref_*|------ 23 +=23% 120| 22 ¥Feb| 26% June 
Amer Laund Mach com.25| 95%| 9534 97%| 1,568] 96% July| 114 Jan | CSpsumers Co common--6 Ml jx a3 | nul oe ae ose ane 
Amer Products pref... -- 25%| 253% 25% 48} 25 July} 29% Apr 150] 3% Feb| 10% aot 
Amer Rolling Mill com -.2 91 88% 91 316} 87 June} 120 Jan 910; 45 4 Ms 47% Son 
Amer Thermos Bottle A_.*}_____. 16% 17% 235| 11 Feb| 18% Mar 20| 119° Jan| 121 % J > 
papreerred ----o----- 80) 4834] 40% 42") 18) 43, San] 405 eb d 
Main 8% Mar! 11 
Buckeye Incubator ------ 20%| 19% 20%| 316 173 jenl San Warrants. 1170 1 pond “i Say 
Carey (Philip) pref-...100)_..._- 126 126 8| 124% Jan| 126 Apr #| 42 42 4 ; 4 
Central Brass 23 «23 20| 22% J ee ie ete Del iyi os el 
ee wee % June} 2734 Feb | Decker (Alf) & Cohn Inc.*| 30%| 30 30%! 1,752; 25 Feb} 34 May 
ae Coated Pap e0m100}_..._- - rf = He = 142 July | Eddy Paper Corp (The) -.*/------ 33 33 150} 30 Feb| 42% May 
SUE A a ase oe oias wen ieed eb} 112 J 
Churngold Corp.......-- 43%] 43 44 Sa] 40 Junel 80% Ape | en mnald Ue -5 coe to Oka teal ‘sit eel teucaee 
Cin Car Co......------ 28}4| 2834 28%| 155] 28% July} 33% Jan| Empire G&F Co7% pf. ido “101 | 1005% 101 460| 99° ¥eb| 105% May 
Cin Gas & Elec......- 100} 99 99 100%] 1,325} 9735 Feb| 100% May 6% prefe y 98 97% 98% 132| 9734 July} 99 J 
Cin Gas Transportation 100] .....- 132% 132% 2} 122% Feb 149 Mar 6 % % ferred..... 995%| 99% 99 =, 
% preferred_.... 100 % 28) 9835 June] 101% May 
CN &CLt& Traccom 100|_____- 105 105 25] 97}4 Feb] 109 June] g% pref 111% 11154 111% 40| 108% Feb| 113 
Preferred ....------ Scenes 80% 82% 95| 80% July) 85 May | Foote BrosG & MCo.. 2335| 22% 24 1,5 - ok ~ 4 
Cin Street Ry_.-.-.---- 60| 51 61 5 419) 45% Jan| 55 Jan he tenting! declan gg 6944 68 70” 1'700 ares poe 7 May 
Cin & Sub Tel_--.-.--- 50] 10434} 10434 10634 226) 100% July| 128 May | General Box Corp com__.* ma oe 4 “201 2% Feb 7% rr 
Cin Union Btock Yards. 100). ---- 35% 37% 80| 35% July] 56 Apr] Godchaux Sugar, Inc,clB*| 13 7. 8634 2,050] 3 Jan| 14 suly 
Sets Se mat cicce| A) ag a] Ba) SSK cel af May | Gemma) 8) cs Ft] ge] ak sl et 
EES, Se ay reat es ..--100 884| 245 Jan| 345 
Crosley Radio..-.....-- *| 48 47% 48 1,173} 25 Feb} 50 July | Greif Bros Ccop’ge A com *|------ 39% 39 5} 39 Apr| 45 — 
iowa Owarah pate 0].v°-| os 106 | Sal ang “aS] Toe ARy | Quemey Gronon Coycom-<) 535) 10) 124.) $008) Sh, MA TL Jul 
Sa, Sa uly | Hart-Carter Co conv pf_.*} 32 32 3434] 5,925) 29% June] 38% June 
Hartford Times, part pref *| 44 44 44 100| 3934 Feb| 46 
Dew s Drug Somapen.... - 108 Pesacs Bs aor rt ae ae — J _ Henney Motor Co._.._-. 244%} 23% 25 900 i Feb 2634 f— 
Eagle-Picher Lead com..20] 17% 1 17%| 2,965] 15% Mar| 24% Jan eo OC arene ™ me = 8 ae 
y OF OOMas ce eccces 87 18; 56 Mar! 934 Ma B 
Preferred .........- ido PBS. 107% 107% 10| 107% July 110” Say tilinols Noe Util pret. 7190 Bit 303 100% iso asi Ten 101 on 
Fenton United com-_-.-..100}]-_-.--.. 176 190 70} 90 Jan}; 190 July | Indep Pneu Tool, v t c..*| 50 50 50 25| 47% Feb! 56 + a 
Fifth-Third-Union Tr..100] 350 | 350 350 2} 350 July| 374 Apr | Inland Wi & Cablecom.10| 48%| 46% 50 5.325) 26 Jan) 51% M > 
Formica Insulation.-....-. *| 23%) 23% 24% 210} 2034 Mar] 26 Feb | Kalamazoo Stove com_..* 11544; 110 120% 10,600 5 J od 
French-Bauer (dep)-.--- eta ss 633 10} 17  Feb| 22 July | Kellogg Switchbd m.-i0 9 9 9 ‘ OM sani ie am 
Undeposited__.......- eet 21 22% 600} 16 Apr) 22% July ined pe < 81 os si” — 73% Mar o6 = 
Gibson Art com_._.....-.. rs 46 46 46% 193} 43 Jan 50% May | Kentucky Utiljr cum pf- 80 54 54 54 490} 50% Feb! 54% June 
Egry Register cl A......*}...... 31% 32 73) 31% July} 32 July | Keystone St & Wicom_100) 46 46 47% 125) 43% June| 61 May 
Goodyear Tire pref_...100}_.--.- 94 94 10; 94 July} 9734 May | Kimberly Clark Corp,com*}-_----- 52 52 900; 52 July; 52 July 
Gruen Watch common...*) 48 47 48 30; 46 July) 54 Feb | Kraft-Phen Cheese, com 25|---.--.-. 62% 62% 202} 60% Feb| 77% May 
am. ete Ted ---------- 00}------ 115% 115% 60| 11436 Feb| 116 Feb | Kup’heimer & Co (B) Inc_5|_-__-- 50-50 20} 45 Mar) 57 Apr 
Dievhuawens ane 59%! 55 59% 593| 44% Jan) 59% July ' La Salle Ext Univ com__i0/.___-- 4% 4K 100i 3 Marl 4% July 
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Last | Week = 
"8 Range) for Range Since J Friday 
Sale an. 1. . Sales 
Stocks (Concluded) Par.| Price. Lew Pron. ino Low High s ‘Sale wor Prien Week estate 08 oh 
; 7 . tocks (Concluded) Par.| Price. |Low gh.| Shares 
Lipby MeNelll & Libby_i | 14%) 14% 14%) 200) 14 J = A nnd -t Senntt, nat oon 
Libby MeNeill & Libby-i0] 10%| 10% 10%| 1,021] 8% eS eee) Gee cae eae eee 65 | 64% 66%! 11,635 
Loudon Packing Co----- al asl st el val cen eel May Dairy Dale A---- nae ae 101 3s, 98 Jan| 102 “Jan 
-oes- 1,450) 3035 June| 33 June A.--.--------| 29% 20 30%| 3,285) 23 >. 
MeQuay Norris Mtg_..._ ‘a Rost bay Wiser A pect. 27%| 26% 20%] 18:440| 17% Jan| 31% May 
ee ae er a ee ee Ae ‘se 
part pref 25 , an| 22% Apr| Fageol Motors common.--| 534 100; 28 June; 34 
Metro Ind Co ctf of dep.*| 101% 1834 18%| 100] 15% Jan| 25 Ma ee ee ee 4 
- 620] 2 May 
uPresecred. Utilities---*| 14534| 14234 14534] 1.174| 128% Jan| 169 May Firemens Fund insurance-|...._. 113% 1145 258| 110 Jan] 8° Mar 
neem detireneailin ah ce 00] 118 118 ’ ay | Foster & Kile ser 1°" 5337 Feb| 127 J 
6% cum preferred 118% 902) 11645 Jan com... - . . 13 13% 14 1 an 
Prior lien vn oe gg 96%| 96% 96% 160| 933% Jan ine roe Gt West Power ser A6% pf, 101}4| 101 101% — 533 = oa Jan 
seeene Steel Prod ee ee a Bs — 150) 12254 June) 13044 May Hawalian Com’l & Sug Ltd|.___-- ar + tte * fa) MI + > tal Ano 106% Mar 
dian pr lien 100 une| 1103 Jan | Hale Bros Store-.........| 2534 46 June; 53 
Preferr ae anal 93% 9434 105 o ~etede wiyaahaaeet 25 + 
Proterred 1% VA" == -100) 220 103” 103 ie — 135% = a I aeeee.-..-- 5354 524 54% 1,628 41 "gan| 84% July 
7% prior lien ...----100| 10034 1s0 B 5| 89 July| 92% May | Hunt Bros Pack. Acom...- =. > oe 970; 35 Feb 43 May 
mag J Honeywell Reg.*| 36%| 36 939 bets +4 _ 107 ‘Mar Iilinots Pacific Glass A... 7 5014 33% 1 oss 22 June) 28% Apr 
prlien pret.*} 95 eb| 45 May ngendorf Baking A__...|_ 18% , 42 June} 62 J 
Modine Mfg com | 94 96 81] 94 June ~ 4 igs 18%| 18% 19%) 765 ne 
Monighan Mig Corp A---+|""37""| 2634 27%4| 750 24% Apr 38% Sune | Magnavox Co.---.------|""3-60| 2.60 2.60] 5,400 10856 Jan) 11234" Ape 
nto Chem Works..* , i Apr| 36 May | Magnin (I) common----_- ‘ 490) 30e Ja 
Morgan Lithograph com.* es 68 0954 950 6450 Sona S730 June | Nor on Amer Tavestineni cal....-.' ae te 718 108 Fan 28 Apr 
une Apr ferred..............| 100% Jan 
Nachman Springfilled _ - __- 30%| 28 | wit Ame OAL... sees! “Sait Be 118) "99 Jan| 103” May 
National Carbon pref __100 13 31 . - fe | SR Oe ee 384%4| 38% 39%! 1,260} 36 June} 43 ra 
Nat Elec Power A part...*|.... ~~ 33% 7 40| 136 July| 139% Apr | Pacific Gas & Elec com 4 
National Leather com_..10) 4% 4 43 880} 27% Jan) 42 May 1st preferred - - ~="*1°" 5552 48 48%) 2,095) 43% Mar) 5314 May 
Nat Standardcom.......*| 42°” %| 1,677; 33% Jan| 6 May | Pacific Lighting Corp com- | S734 SIN) S08) 384 oe 
tl reg ae ao 42 43% 8501 3734 Janl 57% rp 6% femmes | Corp com. x... 82% 83 1,392} 72% Feb 9684 Ma pr 
eve Drug Stores , Pee erred. --------- 0254| 102% 102%| °217| 100% Jan| 1 eb 
Wobhiiey- Berke ind com") 3012 i 37%%| 100) 33 June) 43 May Pacific Tel & Tel com____- 1.3734|1.30° 1.37%] 1,300) 1.00 Jan 2 25 Ape 
North Ameriean Carcom.*| 43541 42 42% 450| 28 June| 44% May | _ Preferred_--.-.........| 121% <i 4 138} 145 July| 159 May 
Northern Paper Millscom * *| 35 2% 406| 32% Jan| 64 June | Paraffine Cos Inc______-- ol Be Ee 70| 113% Jan) 125 Mar 
Northwest Eng Co com..*|.____- = a 120| 3334 Mar| 36 Mar | Piggly Wiggly West Sts A-|-...-- 83 84%! 3,701; 79 June] 109% Apr 
Novadel Process Co com-* or we ae ee bes 10% Jen) 5036 Mag Pig n Whistle Dref..... sia danilh is. ieel . 900 sues June| 31% Feb 
ele loatgnceiae v 6 ar} 19 Ma Ott OR os w.....) 48 : Apr} 17 
Ontario Mfg Go com..... ol "aeiz os ps P 100} 28 Mar] 37% June Roos Bros common.._..._ os 4534 48%4| 24,385) 2334 Feb 52 Mey 
Penn Gas & Elec A com..*| 23 | 23 33h 400] 26 July| 30 June | , Preferred. -.....----.-- 39 (89 ‘salts... deel ae 
Pines Wintertront A com.5) 11134 107, 113°| 6,760 oak Jan] 276 May 8 J Lt & Power pr pref....|.....- 115 11544 25 1134 Jan| 11034 May 
Serv of Nor Ill , 4% Jan) 1: Jul esinger (B F “es apatage “4 Jan) 119 
—.._..... 100] 184 | 194 184 ¥ | Shell Union Oil So ease ease + 615) 20 June 2734 Mar 
6% preferred... 100 a 140! 139% Jan| 190 May | Sherman & Clay pr pref__- 695 Feb| 29% May 
7% preferred_.__--- ee 130 130 108} 110 Feb/ 120 June Southern Pacific. ___- said Jan) 99 Mar 
Q-R-S Music Co com_...*|______ 85% 90 42} 118 May| 130 July | Sperry Flour Co common. - Feb) 12844 May 
Quaker Oats Co com____- pear ahs 310 315 980; 38% Jan) 98 May POMPE. 6... 22. =... We Mar; 85 Apr 
Preicted........... pipe 5034 123% = 262 Apri 327. Apr | SPring Valley Water---.-- Jan} 10434 Mar 
Ross Gear & Tool com...*|--33%| 3334 35%| 1 R... 111 Jan} 128 Apr | Standard Oil c* Calif---_-- July} 120 May 
Sangamo Electric Co... -- s| 30| 30 30% rt 30 June| 373% May | Union Oil Associates------ Feb) 62% Apr 
Sonatron Tube Cocom...*{ 2834) 24% 30 “| 6 th 29% June| 41 May | Union Oil of Calif-.-.-.-- Feb) 57% Apr 
SouthIce&UtCo“B"com _*)__ 2434 24 te git 24% July| 30% July Union Sugar common. ---- Feb| 574% Apr 
So'w G & El 7% pref..100|____--| 10134 101% 24% July| 2614 June | Wells Fargo Bk & Un on Tr we a A 
Spiegel May Stern com__.*|______ 52 53% 600 100 June| 104% Mar | West Amer Finance pref-- Feb| 3754 May 
64 goreterred .---- joo|""3aiz| 98% 98%| 390] 88 July} 65% May | Yellow & Checker Cab---..------ eee fae te 
Sreneace Dredge conv pf_*| 38%| 33 * 39341 11.840 pads, July| 107. June . June’ 4834 Mar 
Steel & Tubes, Inc. —_—- Mt scoad 108% 11154] 2001 49° Fool 11104 July St. Louis Stock Exchange.—R i 
tewart-Warner Speedom * 8514 88 Seal Gris ek ae ab St. L a ecord of transactions 
Super Maid Mail Or com_.5 ““"9y%| 8% 9% 450 "35 May 0% wy | inclusive, “ mee eye hk nA or gle desing 
orp com..-.- y M ¢ 
Suherand \Corpeom...+| 57" | 52. 59 | 13,610] 45” June| 59 May compiled from official sales lists: 
Gril Conners) sat) 1307613 | ia] gare “Jal 6, May in OD, 
onal.--.- 15) 29 | 2834 3034| 12,8201 26° Jan| 3456 Feb cee Peg eet i. 1 aan 
Tenn Prod Corp, com....*|_____. 16% 16%| 60 one Par Price. |tow.itigh.| Shares) Low 
Tome OR; comes] BEM ats] G8] Bg Se] Za June | meow sro aS 
ore pref A___..- $ June ’ s 
Stock pur warrants. --_. 1. 2" 3 - x ig 370 2. wee 81 bee | ee 100) - - -- -- 175 175 6} 168 
20 Wacker Drive Bldg pf_* ho 70| “3 Junel 7 May | Merchants-Laclede Nat 100) 305 | 305 305 25 Mar] 192% June 
Unit Corp of Am pret__..*, 2914| 26% 29% 3.110| 9334 June| 96 Mar Nat Bank of Commerce 100) - - ---- 178 179% 45 os Ale a 
Un Lt & Powel A pret...*|. ‘| So + 4\ 6,600; 23 June} 3934 May 157 Apr] 236 May 
Claes A omens... ” peeka! ba* eee py 2 95  Jan| 102% Apr Trust Company Stocks 
Sear a Bd, com.100] 27 23 «27 3,150 19 Jone an om American Trust 100 
opt apa a , r ------- coccee 
a... ™— & “ 5744 G0, | 2.726) 5746 July! 100 June | Mercantile Trust... .- gee B43 B48 in wan 
Vulcan Corp, com--.----- *| 93 22% ae 6.972| 17. July| 18% July | ™ississippl Val Trust. .100)------ 340 340 35 3 Subl see Pen 
Wahi Co com.......... 15 15 700; 22% July 23 July 335 July} 355 Feb 
Walgreen c - 15% 425) 8% Mar| 19% May Street Railway Stocks. 
m stock purch warr_.*{| 23 22 2 
teetiee Cosas 4... 158 108| “iol 100% Feb| 170° “Feb Te ee 27 27%) 32) 20 Jan) 32% June 
Wayne Pump Co, pcgmaial metenie 135 140 500; 66 Mar! 150 Ase pee 9 ge 84 84 64; 78% Apr; 89 June 
Convertible preferred_.*] 4614) 46% 46% 100 smentianenas: Ginets 
wiles OMOrMas Sams] oa] ac 4] 0] 846 dl 1, Ame | Bopathamn gd 
fs) m 1 3 ¥ ae ree 9 er: ee 
Wrigley (Wm Jr) Geos q vies oo 63 R . 5% Jan| 9% Apr Boyd-Welsh Shoe... . --- *|------ ti tty 18 a9) yee; 16008 See 
Yates Amer Mach part pie} 203;| 20 21% 1,600| 92 ‘Apr| 24 May kA ee anpner IN is] 13 138] 48) 32 duly] I “San 
Yellow Cab Co Inc (Chic) *} 30%| 30% 31 "450 12 Apr) 24 May | chi eferred - - - . -...---- #|------ ot 22 55) 19 M vt Sane aes 
Zenith Radio Corp com..* 30% June| 43 Jan | Guicago Ry Equip pref. -25)------ 19 a oo ae 
~-*| 885| 73 92 | 31,310] 35% Feb Corno Mills Co ‘3 80; 18 Jani 20 June 
idee. | 8 duis | Senco bee bee | ask 110 110 36] 75 Feb) 110 July 
Central States Util6s .1938 98 98 | $2,000 Eisenstadt Mig pret-.-100)----..- o7* or) “tol ov duly] 100° age 
Feee ee acon ms ia asa? -67u| 97% 97%] °2:0001 OF3¢ May| 9556 May oF appease ea ee 15| 45 “Jau| 52 May 
y n Ry 58 1927|___ y ay| 98% May | py & WalkerDG ist bf100\... 100 
See smelt | SB | 888) Bae i] de py ewer Siping c | OA | Blak dy] 12) tay 
c Rys 58_.-.-.- 1927|\___. ? y Jan | Fred Medart Mig com. 29 29 
5s, series B_.------ i927|40""| 40° rig ery Me + om Te Site Bt 25 225] 24 July] 37. Apr 
ChicUn Art Thea6%s 1948 15.0001 30 June] 47 Jam | eee trem Works com_--*)------ 15 15 qmr| thse sane 
CeleUa Ar as 1948... - 100 100 | 5,000] 100 “Apr| 100 Preferred. - idol... 7 8 Seow 
Ist 5aser“A".. _-.1953 10 ¥ Apr | Hamilton-Brown Shoe. .25|------ oes an es = 
CooperRiverBridgeist6s'58|____-- ee | Sibel etic saeet er ae ne rir] "hye 7a] 125) "Sag “Abe *o May 
Fed Util (Md) 5348 -..1930|...._- 97 97 | 2:00 96% May| 9755 May eferred - .-.-..... 100|--- === 0 80 ae tak aol fae 
pallet 1957|-- 72 + 2,000! 99 Jan} 100 Apr rae ee py Pack com. ..*|....-.- 17% 17 100 ten i aw 
Jewelers Bldg (Cie) és <4 ------ 2'000| 94 Feb] 9735 Mar | (ternational Shoe com--*| 81 81 82 1 4 jn 3 — 
MetrWSideEI- | 100% 100%| 1,000] 99  Jan| 101% Apr] xdmoered---------- ae: lio 1107] na 6% Sool lis ae 
Extension aoe ld 4s_--1938}_____- 79 80 | 4,000 ee wae! Siny Prod of 10 -* egg 53 53 200 62" June 15 
Northwestern Elev 5s_1941|_- 91 92 | 2. 79 July! 84 Mar | Tanais Machine com aol... ==. 109 100 35) 100 = Jul July 
So Un Ice Ist 68‘A” ..1947|......| 95 95 ,700} 90% July} 95% Mar | 4 Machine com. ...25 Re: 46 46 501 43 M. y} 100 July 
St L Gas & C Corp 6s 1947 “77771 98 98 | 7/000] 95 junel “ps ‘Mar Mo Portland Cement...25| 41°| 41 42% Go| iz ‘Jan| 23” May 
1o Ist sf g 58.1944 101%| 101% 102 une) 98 Mar! mw ent...25) 41 | 41 4234) | 188) 38) M 
65 East So Wat 6348 - 2,000) 101% May| 103 J ahoney Aircraft... .... 19 1 | 33% guy 
Sree oa siees itt iN] amie a | 4g AM May Fak | Meany cmon cme] AE aL AP de 2334 Jan 
Union Elevated Kit Se 1045|80"| 80 "90 | 12:000| ‘89 suly| 94% Mar | BICKE oo oc aes — = il 101 May] 108” iPeb 
UtilElkCoalCo20yrés .1948|__. 89 90 | 12,000; 89 July) 94 Mar ee Se Ce. =---- _ nee a3 33 5| 22 July| 22 
VedenetedirerOuna ises|....--| 10046 100% “3.9001 90% Med tos adee oa hae $| 3634) 3674 3645 86| 36 june| 45 May 
West tilCorp sts 348 -19 -1948 sovocnt TE "Enis pe ou Mar , May tas tg G oomh..----8 21 20% 21 50} 20 Mar) 2334 May 
yr eee ae 19 wi 99 99 2'000 une June 2d preferred........100| 100 110 110 150) 109% M 
<= ’ 99 «J d preferred___..__- ar| 117 Apr 
* No par valuc. une’ 99 _sune | Scruges-V-B D G com.25 100 | 20% 130%} 268] 16 Apr] 203 duly 
Peg ale Seullin Steel pref.....---*|------ 3414 3555} 200; 31 Jan| 46 A 
PB Pt cisco Stock Exchange.—Record of transac- Bou Acid & Sul phur com... “| aa] 40° 45 310} 37 Apr) 45% May 
er “y “ i an Francisco Stock Exchange, July 14 to July 20, Swestern Bell Tel pf. i00| 118 118, 118% 112| 117% Jan a” ae 
usi ; --= an} 121 
ve, compiled from official sales lists: Stix Baer @ Full s-e|_-..| 30% 30 a1 2 uel 3 an 
Friday mance) Sale Wagner blectric cota__-~"*|"~@334| 78s 35°*| 1,298] 37 eb] 120 May 
nge| for ineoes Mines Jen. 3 ec Corp pref_ 100] ------ 101. 102%| | 13) 96 
Stocks— Par trae errs Week. ) ee ae 
.| Price. |Low. High.} Shares. Low. High Mining Stocks— 
American Company------ 154 154 156 ! Granite B-M 
‘Anglo & Lon Paris Nat Bk| 251 | 25 7,274| 130 Jen| 220 June | C Reet - « «== 10}---=00 430 48c 500; 30e Mar) 43e 
ae oe Dasa Bes A... 76 _™ <7 512 225 Mar| 295 May Consol Lead & Zinc A....*} 13 13 13% 105} 11 Mar, 17% wasp 
Bancitaly Corp---.------ 418361 11030 118° | ab-Pasl 100 Jenni abate Gee |. SePeet Batway Bonde 
Bask of catia NA] 0] Oot | “se hay Ak” Me 
y 77] 17834] 178 186%| 9,752| ay | City & Sub Pub Serv 5 
Calamba Sugar com. ..-- 752; 122 June) 311% M J det ae ve 9134 914) $1,000; 9135 Jul 
California Copper. ---..--]------ et 8%] «840 2 Mar pe 8b eee op enggmeera 1984/""8a3g| 84% $434| 18.000] 84° July] Bb96 Sa 
lif Cotton Mills com_---|------ sane oe 
Galforta. taka ns one oo2|-27s | 48 196 "| 100] 75 “Jan| 14834 Mar | wat Bearing Metals 1047)....--| 108, 108, | 1.000| 99 
on Pow pref) 111 mI ait an % June | Wagner Elec Mfg 7s. -serial|------ ° % Jan) 103 July 
California Packing Corp...!__-_- ; 85| 108% Jan) 112} Mar a ae 10334 10334) 2,000) 102 Feb) 108 
P -| 69% 70 765' 69% June’ 79% Apr a 1941]. .-.-- 10034 10034! 1,000' 98% Jan oe + md 
* No par value. z 
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New York Curb Market—Weekly and Yearly Record 


In the following extensive list we furnish a complete record of the transactions on the New York Curb Market for the 
week beginning on Saturday last (July 14) and ending the present Friday (July 20). It is compiled entirely from the daily 
reports of the Curb Market itself, and is intended to include every security, whether stock or bonds, in which any dealings 
occurred during the week covered: 




























































Friday Sales Friday é Sales 
Week Ended July 20. Last |Week's Range| for Range since Jan. 1. Last |Week's Range| for Range Since Jan. 1. 
Sale of Prices. Week. Sale of Prices. Week. 
Stocks— Par| Price.|Low. Htgh.\ Shares. Low. High. Stocks (Continued) Par.| Price.|Low. High.| Shares. Low. High. 
Indus. & Miscellaneous. Educational Pictures Inc -- 
Acme Steel common....25}) 89%) 89% 89% 100} 83 Jan| 96% Apr pref with com pur warl00| 78 78 78 25} 82 June| 97 #=Mar 
Adams-Millis Corp...-.-. . 25 25 600| 24% July| 29 May | Elect shovel, Coal par pf.*| 4334) 43 45 1,300} 43 July| 49% May 
Aero yal Mfg cl A....*)------ 30 31 1,900; 14 Jan| 75 May | Evans Auto Loading CIB 5; 90 85% 90%| 4,500) 53% Feb; 92% June 
CA DB. cnsccccasecce * 26 26 26% 300 8% Jan| 50 May | Fageol Motors Co com--.i0|------ 4% 5 800 1% Jan 6% May 
Alles & Fisher Inc com---.*/|------ 28 28 600| 26 May| 34 Jan | Fajardo Sugar....-.-.-- 100} 149%) 155 155 70| 150% Feb) 165% Apr 
Allied Pack com.......-- x EEE i% 1%] 1,100 1 Mar 3% June | Fansteel Proguste tne.....° 18 17% 18%} 1,600] 12 Feb; 365 Jan 
Allison Drug Store cl A..*|------ 13% 14%] 3,100| 8% May| 21% Jan | Fedders Mfg IncclassA..*| 41 41 42% 400} 2734 Feb) 50% May 
Alpha Portl Cement com.*| 47%| 46% 47% 600| 37% Mar| 48% June | Federated Metals stk tr ctf*| ------ 16 16 100} 14 Mar] 20 Jan 
Aluminum Co, com....- ah 138 138 100] 120 Jan) 197% May | Film Inspection Machine-*|------ 3% 3% 100} 3 June} 5% Jan 
EN sae 107% 108 300] 105% Jan} 110% May | Fire Assn of Phila------ 10|.....-- 50% 51% 900) 749% July; 84 Apr 
Aluminum, Ltd.......-- *| 102 102 102 100i} 80 June| 102 June | Firestone T & R, com---.10/------ 172 175 100} 166 Mar)! 238 Jan 
Amer Arch Co.....--- 100} 49 48 49 300} 46% June} 70 Jan 7% preterred_...--- 100} 109%] 109% 109% 100} 108 Feb} 112 Jan 
Amer Brown Boveri Elec— Florsheim Shoe Co com A *|------ 45% 46 1,500} 44% June) 58% Apr 
Founders shares... ...-*|------ 9 9 200 4% Feb! 14 May 6% preterred.....-. | 98 98% 600} 98 June} 103% Apr 
Amer Cigar Cocom.... see , ee ae 142% 142% 25] 132 Mar] 162% Apr | Ford Motor Co of Can.100 bpaawed 535 535 10} 610 Jan| 698 May 
Amer Colortype com-.---- *| 28 28 28 100} 23% Feb| 33% May | ForhanCo,clA--..-.----.- 32%) 29 32%| 1,700} 23 Jan; 32% July 
Am Cyan com cl B_.---- 20| 30%| 30% 42%| 5,000) y30% July| 53% May Foundation 
Amer Dept Stores Corp.*| 20%| 18% 20%| 5,550) 18% Jan) 24% June Foreign shares class A..*| - - - - -- 13% 14 200} 10 Jan} 20% May 
American Hawalian 88. . 10) - - - - - - 20 20% 500| 15% Jan| 23% Apr | Fox TheatresclassAcom.*| 26%) 23% 26% 42,900} 17}§ Mar) 32% May 
Amer Laundry Mach com *}------ 94 94 100} 94 July; 108 Jan | Franklin (@ H) Mfg com.* ------ 21 21 100} 13% Mar| 23% June 
Amer Milling, com____. ~ Seat 13 14 200} 13 June} 15 July | Freed-Eiseman Radio-_...* 3% 3% 3%) 2,500 1% Feb 7 =May 
Amer Rayon Products...*| 19 18 20%] 6,800} 138 Mar) 24 June} French Line 600 francs— 
Amer Rolling Mill, com.26| 92 88  92%| 5,500) 82% June} 114 Jan Amer shs rep com B stk-|------ 43 45% 400} 43 July; 71% Mar 
Am Solvents & Chem, vte*| 20%| 20 20% 600} 11% Jan) 28% May | Freshman (Chas) Co-..-..- bd 8% 8% 9%) 47,500 5% Feb) 10% Jan 
Conv partic preferred __* 300| 25% Mar) 41% May | Fulton Sylphon----_----- *| 37%| 36% 37% 500} 27% Mar, 44% Feb 
Amer Thread, pref..__.-- 5 600 2416 Jan 314;gMay | Galesburg-Conlter Disc--*}------ 68 68 100} 4734 Jan} 75% May 
Anchor Post Fence Co com* 200| 12% June| 28% June | Gamewell Corp com----- <r 65% 65% 100} 62 Feb| 76 May 
ile Nitrate Corp.* 1,600} 26% Feb} 51 June | Gardner Denver Co com-*|------ 35 35 50| 35 June} 38 May 
Apponaug Co_________._- 900| 32% July| 3234 July | General Amer Investors..*| 5934) 59%4 59% 100} 56% Feb) 77 May 
Cumulative pref....... 400} 101 July} 101 July | General Baking com -....* 9% 9% 10%) 26,000 6% Apr 17 May 
Armstrong Cork, new com* 100} 56% June| 66 May PIERS ansccacnnece e| 75%| 75% 77%| 3,900) 75 June| 86 May 
Art Metals Wks conv pt..* 100| 29% July; 34 June | Gen'l Bronze Corp com--*|------ 42 42% 200| 35% Jan| 53% May 
Arundel Corp__.._...-.. 100| 38 July| 51% May | Gen Elec Co of Gt Britain 
Associated Dy. & orins. 0 1,600! 27% July] 32% May American Deposit rets- -|------ 9% 9% 500} 8% May| 10% May 
Atlantic Fruit ‘ale 500} 70e June 1 Jan | Gen’ ay Dae oom * 27%| 27% 28 1,600} 20 Jan} 33 June 
Atlas Plywood. ......... 200) 763% Jan| 93% May | General Mills Inc, com_ 66%| 65 66%| 1,600) 65 July}; 68 June 
Auburn Automobile, com _* 1,300} 103 June} 143 Mar | German Gen Elec, ee SS n225 225 5,000} 200 May} 261 June 
Axton-Fisher Tob com A 10} - - - - - - 22 27% 900} 22 July| 61% Apr | Uilbert (A C) Co. Pref...*| 16% 14 16%| 3,200}; 43 June 
Bahia Corp, Preferred..25| 15%| 15% 15% 200] 9% Feb) 19% June | CG Spring & Bumpcom--*)----_- 7% 7% 100]; 7 June; 12% Mar 
; Glen Alden Coal_......-. *| 150 150 152% 700) 150 July} 169 Jan 
Bancitaly Corporation..25| 111 110% 117%| 51,500] #993 June| 223 Apr | Gobel (Adolf) Inc com...*| 121%! 120% 126 2,600| 65 Jan| 146% June 
Belding-Hall Electrice, cm®* - - -- - - 15e 53c | 49,200 15¢ July 3 May | Goichaux Sugars._---.- FT onevee 12 12 200 9 July} 1 July 
SE Ms Dcliniocowne 25| 1% 1 1%| 5,900] 1 July) 6 May | Gold Seal Electrical Co.-*| 84) 8% 8% 400; 6 June; 17 Jan 
Bliss (E W) Cocom.--_..- *| 18%| 18 18%] 1,100) 1634 Mar} 24% Apr | Grant (WT)CoofDelcom -*/------ 107 107% 200| 107. July} 125 Jan 
Blumenthal (8) & Co com.*| - - - - -- 34 35 200| 263% Mar| 37 #£Mar | Grasselli Chemical new- -- 48%| 47% 48%] 4,500) 47% July; 51 June 
Bohn Aluminum & Brase.*| 74 74 76 1,300] 835% Jan| 87 June | Gt Atl & Pac Tea lst rzid0 117%| 117% 117% 20| 116% Mar) 120 Apr 
90% 90% 100| 75% June| 90% July | Greenfield Tap & Die_-..*|------ 8% 8% 100 8% June} 12% Jan 
20% 20% 200! 20% July! 34% Jan | Greif (L) & Bros com---_-*|------ 10 10 100; 10 July} 16% Jan 
11 11 200} 11 July} 17% May Preterred X-_.------ 100} 98%4| 98% 98% 50| 97% Feb} 106 Mar 
26% 26% 100; 14 Jan| 31% Mar | Grigsby-Grunow Co----- ge 96% 96% 100} 75% Apr! 96% July 
68 68% 600! 65 June| 74% May | Hall(C M) LampCo....*| 17 15% 17 1,100 9% Jan| 18% May 
Brit-Am Tob ord bear. .£1)------ 28% 29 4,900| 25% Jan| 29% May | Hall (W F) Printing._..10| 2434) 24% 24% 600; 22 June; 30 Jan 
Ordinary registered - - . £1) - ----- 28% 28% 600| 25% Jan| 28% July | Happiness Candy St cl A-_*| ------ 6 64%} 2,200i| 65% Feb| 9% Apr 
British Celanese— Hartford Times partic pf.*| 44%4| 44% 44% 200| 41% June| 46% Apr 
Amer deposit receipts._.| 15%| 15% 19%] 7,900) 15% July| 33% May | Hart-Parr Co com-_----- *| 37 35% 43%) 2,400) 353g July; 63 June 
Broadway Dept Stores Hazeltine Corp......-..- _. as 14% 15 6,700 8% Feb| 15% May 
lst pref with warr---_100) ------ 102 102 50} 101 July; 112 Jan | Hercules Powd, pref_-.100/------ 122 122 50| 118% Feb} 124 Apr 
Budd (E G) Mfg com....*| 19% 17% 20%) 2,200; 15 June) 34 Jan | Hires (Chas E) cl Acom..*| 24%| 24% 24% 200| 21% Mar; 25 Apr 
Bullard Mach Tool .-.--.-- a 67 67 100} 43 Jan| 76% May | Holland Furnace Co--... *| 43%) 43% 44 700| 38 June} 47 June 
Butler Bros_........... 20| 23%| 23% 23% 300| 20% Apr} 29 June | Hood Rubber com_-_---- + 27 27 110| 27 July} 42% Jan 
Camp. Wyant & Cannon— Horn (A C) Co7% 1 pf- 50 esisidnal 45% 48 900| 45% July} 49 July 
Foundry. ......-. i Me 44 47\%| 3,300) 38% Jan| 52% May | Huyler’s of Del com_.._.*/------ 15% 15% 300} 16 Mar; 20% Jan 
Cannon Milis Co, com_._.*| 48 48 48%| 9,500) 48 July| 48% July | Huylers7% preferred -- i60 99%) 99% 99% 200| 99% Mar] 102% Jan 
tion Milk Prodcom28) - - - - - - 46 46 100} 30 Jan| 66 May | Hygrade Food Prod com.*| 36 36 37%| _1,700| 25% Jan) 45% June 
Carreras Ltd— Industrial Rayon class A_*! ------ 78% 97 | 18,400) y15% June} 25 Apr 
Am deposit rcts class A_-_|------ 84% 84% 100} 84 June} 101 Apr | Industrial Rayon new....*| 93%, 90 93%| 2,300) 78% July} 93% July 
Casein Co. of America. . 100) - - - - - - 180% 180%| 1,110) 156 Jan| 226 Mar | Insur Coof North Amer.10) ------ 74 75% 600; 74 July| 104% May 
Cavan-Dobbs. Inc, com..*| 34%] 34% 35%] 1,600) 31% Apr| 4334 June | Insurance Securities._..10) 27 26% 27%| 3,500) 26% June| 32 May 
6%% pf with com stk Int’l Printing Ink com...*| 42 41% 42 700| 41% July} 44% June 
Ma cseecuce 100| 107 107 107 300} 102 Apr| 112% June | Internat Products_-_......|------ 12% 12%! 1,000) 11% June) 14% June 
Celanese Corp of Am, International Shoe com..*| 81 81 81 200; 69 Feb Apr 
Pe a 138 138% 300} 138. June} 185% Jan | Internat Text Book-_--..100|------ 32% 32% 25| 24% Jan) 32% July 
New preferred..._.. 100 ee 104 105% 700; 104 July| 112 Feb | Interstate Dept Storescom*; 45 45 45 250| 37 Feb| 56% May 
Celluloid Co 1st pref._.-- 117 117. +117 100} 117 July} 132 Feb 7% cum pf with war.100/---.-.-- 110% 111% 200| 108% Feb) 120 May 
Celotex Co com......--. : 55 55 55 250} 49 Feb} 69% Apr | Isotta-Fraschini warr-..--_|---.-.-- 110 110 1; 110 July} 110 July 
7% preferred....... 100) 83 82% 83 150}; 80 Feb| 87% Jan 
Central Aguirre Sug....50) 145 144 145 300} 116% Feb} 164 June | Kaufm Dept Sts, com 12. = 30 30 30%| 3,400) 30 July} 34 July 
Centritugal Pipe Corp...*| 11 11 11%| 2,500 8% June| 12% Jan | Kaynee Cocom -_-......10|------ 34% 36 200} 34% July; 4344 May 
REEDS ca cdnacadocalecs-<- 27% 28% 800| 27% July} 28% July | Kemsley, Millbourn & Ge 2 15 14% 15 2,000} 14% July| 20% May 
Mig com...*%| 363% 33 36% 15,100) 20% Mar' 37% July | Kimberly-Clark Corp,com* 52 52 52 2,000} 52 July 52% July 
Childs Co pref........ 100} 105 105 106% 50} 103% July] 124% Feb | Kinnear Stores Co com..*/--.--- 33 34 1,700} 26% June; 38% Mar 
Olties Service, common..20) 65% 41% 29,300} 54 Jan} 71% June | Knott Corp, com_-_...... _ 33 33 100} 33 July) 44% Mar 
hboodee ee 99%} 99% 99%| 1,300) 94% Jan| 10344May | Kobacker Stores com_....*/-.....| 40 40 100} 40 July; 42 Jan 
RS _ A ee ui 9% 9% 100 8% Jan 9% Apr | Kruskal & Kruskal Inc___*/--.--.- 17% 17% 200} 13% Jan) 19 June 
Preferred BB_--_..--100/------ 95 95 200; 88% Jan} 97 Apr 
City lee & Fuel (Gieve) ineeseasatte 52 52 100} 36% Jan| 54% June | Lackawanna Securities...*| 48 47 48%} 2,100) 45 June} 55% Jan 
iter conv A.... 24%) 24% 25% 200} 25% July| 37 Apr | Lake Superior Corp---_100}------ 5% 5% 200 3% Jan 9% Feb 
U ee 2 28% 300} 28 June Jan | Lakey Foundry & Mach.*| 2854) 28% 29%%{| 2,500) 28% July June 
Cohen-Hall-Marx Co.-_..*/..___. 29% 31% 700| 23% Jan| 35% Mar | Land Co of Fla_-.---.-.-- . REN 13% 13% 300} 10 June}/ 25% Feb 
Colom Syndicate... .- 156) 13% 1%] 18,700} 1% Mar May | Leath & Co com --.-.----- EBS 144% 14% 200i 14 July} 15 July 
bia Graphoph Ltd Lefcourt Realty com-.-...*|------ 27 27% 200} 253% June| 35% May 
Am dep rets for ord stk..| 64 60% 64%| 29,500} 34% Jan| 81% May] _ Preferred........--.-. |, SES 37% 37% 700 June May 
Products. ..*|--.--- 4 41%] 1,100) 21 Jan 46 June | Lehigh Coal & Nav ...-50} 13634} 133% 136%} 2,000) 105% 154% June 
Consol Film Indus, com..*| - -_-__- 13% 13%] 3,100 % July} 19% Feb | Lehigh Val Coal ctisnew..| 32 1 3 1,600 Mar Jan 
Sa ih co andi 15 1 15 7,900 July} 20 Apr | Lehigh Valley <aae Sales 50| 58%|} 58% 58% 100 Mar Jan 
Cons Ret Stores [uc,com.*| 28%] 27% 28% 27% July} 36 May { Le Mur Co com.-.------ *| 33%) 31% 33% 400| 14% Jan| 34% May 
Copeland Products Inc— Libby, McNeil ‘& Libby -10}]..-..-- 10% 10% 100 9 Jan| 13% May 
Class A with warr ._.-- *| 13 13 14 500 7% Jan} 1914 May | Libby Owens Sheet Glass 25| 12834) 125 128% 150} 109 Mar} 13944 May 
Ltd-Amer ~ Magnin (I) & Co, com_..*|} 23 23 23 300; 23 Feb| 27 May 
fee . | a 21% 21% 100} 21% July] 24% May | Marion Steam Shovel, new) 4034) 38% 40% 800! 38% July} 40% July 
Crocker & Wheeler, com ido Ne 82 82% 30] 23 Jan} 85 July | Marmon Motor Car com-*|------ 44% 45 400| 38% Feb) 58% Apr 
Crosse & Blackwell Maryland Casualty ----- 25] 165 155 165 70| 155 July} 193% May 
Pref with warrants....*| 52 52 52 500} 52 June} 52% June | MavisBottling CoofAm.*) 17% 17 18%} 40,500) 16 Jan} 22 May 
Crow, Milner & Co, com-.®|-_----- 49% 49% 100} 34% Jan| 55 June | May Drug StoresCorp...*| 22%) 22% 23 400} 20 Jap) 26% May 
Curtiss Aerop!] Exp ‘Corp. *| 23%] 23% 23% 100| 23% June} 44 May | McCord Rad Mfg, v t c--*/------ 22 22 100; 18% Apr} 22% Feb 
Curtis Pub Co com.-.-.-.-.- *| 175 173 178 100} 171% June} 189 Jan | McLellan Store, cl A-.----|-.---- 53 53 200| 52% June} 64 May 
Davega, Inc. -.-.-...---..- 2 31% 32%] 1,100); 30 Mar 61 Jan | Mead Johnson & Cocom.*; 60%) 60% 61 300| 6334 Feb) 72 May 
Davenport Hosiery Co...*| 18%| 17% 19 600} 1 Mar] 19 July | Meadows Mfg, com-.-.-.-.-.- *| 18%] 18 18% 200; 14% Feb) 22% Apr 
Davis Industries cl A-.--| 14%] 14% 14% 200} 14% July} 14% July | Melville Shoe Co com...-_*|.....- 191% 197% 250; 111 Jan| 209 June 
Deere & Co, common..100) 394%| 375 394%| 1,850) 220% Jan| 416 May Pref without warr . - -100 wakacinlied 110 110 30] 108 Sept] 114% Dec 
De Forest Radio, vsc....*| 12%} 11% 12%) 9,900 1% Janj 16 June | MesabiIron.-_---..------ 2% 2% 2% 200 1% Mar 4% June 
Detroit Motorbus---.--. Dlwesnite 10% 10% 100 8% Jan| 15% June | Metropol Chain eee Sih inane 59 59 200, 54 Jan} 66 May 
Doehler Die-Casting..... *| 36%) 36 37%} 5,400| 15% Feb| 44% June | Midvale Co.---..------ ng EE 40% 40% 100} 39 Jan| 48% Apr 
Dominion Stores Ltd....*) 118 114 118% 900} 10434 Jan| 139% May | Minneapolis-Honeywell 
Dubilier Condenser Corp.* 3% 2% 3%] 2,700 2% Mar 5% May Regulator common.-...*} 36%) 35% 36% 300} 30 Feb; 44% May 
Dunlop Rubber Co, Ltd Monsanto Chem Wks, com|}.-_.--- 56 56 100} 3834 Jan} 60 June 
Amer Deposit rcts_-..--|.----- 6% 6% 600 6% June 8% Apr | Nat Food Products— 
Duplan Silk Corp. com..*| 24 23% 24 5,100} 23% July} 28% June Class “A” with warr...-}...... 22% 22% 500} 22% July} 22% July 
= ee 100} 106 106 107 1,400} 105% July} 11054 June Class ‘‘B"’ s 12 12%; 1,100 6 Jan} 15 May 
Dupont Motors......... ae 2 2% 50c Jan Apr 4 4\% 200 3% Jan 5% May 
Durant Motors, Inc....*| 13%) 13 14 3,400 9% 16 0 8= July me 36% 37% 300; 31 Apr} 40% 
Durham Dup Raz pr pref- Nat Rubber Mach’y ----- 27%| 24 27%} 8,800) 23 July} 27% July 
with cl B com stk pur war 5 age pe 49 49 100} 49 Jan} 59 Feb | Nat Sugar Refg-_-.-.-.---. incackl 136 §=6137 125) 119 Feb} 152 Apr 
Duz Co Ine, class A..-...*|..-.-- 8% 9% 500} 4—May| 9% June Nat Theatre Suppiy com. *; 11%) 11 12 3,500} 6 Jan| 19% May 
Class A vtc.........- 8% 7 934} 13,400 4% Apr 95% May | Nauheim Pharmacies Inc.* 22%) 22% 23% 300} 22% July}; 283% May 
Bastern Steamship oa 7 dt ee 31% 32% 200} 31% July} 37% May 
7 eel ES < 97% 97% 10: 88 Mar! 97% July ' Nebel (Oscar) Co, ae ay ae 22% 22% 400! 18 Apr} 25 May 
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Week's Ran Sales 
ge 
Stocks (Continued) Par. reel Prices. wit. |__Ranse Stace Jon. 1. 
Nelaner Br rm - é -  Htgh.\ Shares. Low. Hish Week's Rang Sales 
r new...---. z . Stoc We Ra 
eve Deng Dupe Gives, oom. er 16) i + a ks (Continued) Par. rel Pees... | Week. nge Since Jan. 1. 
Ni n (H res, com _..* 36 4 126% 75| 110% pr 100% May Watso " wv. High.| Shares 
Sowberty cb 3) be Corp___5 ty 37% 2001 25 —_ 139% May | Wayn — Warren) Cc. : Low. 
Newton Steel, 6 gnecegaer 108” 108°*| "sol 108 ES ll Be Oll & BD com wise 38% 4834) 2-300) 5% June 
ew Mex & Ariz Land___ 73 106% Jan ay | Western A vtce 75 <4 J Jan 
NY Ha s Land._.1 3. 73% 200 11043 May | W uto Supply cl A* 5% 16% 600 a Jun 
Ry meeew ced alt ait ofa] Bl ath eel BN oe werrucrtiowee aah] BM oe |B) SP fae) May 
Stock purch ----* 63. +t 00; 51% Jul pr Wheel & L com _..* 46 , 20 J Apr 
Niles warrants. __ 64%} 200 § July} 5634 May | W E RR pr In-100 S. Son. Sees Jan we 
Sseccsrares ai] 2% 2h sa Be oe B stay | wheeling Steet com--°-100)-----"] “48 48 | 300 sal ia ee 
Noma Electric Corp co: 100 110 17%| 3,400) 28 7 June | Wire Wh c com...* 100 Apr 
oR ~ 11% 13 Feb 
Northwest En; Corp com * 21 110 251 100 May 90 May | Woodw eel Corp com new 4 i2 400 Ma 
21% ” orth In . 255% 277 - June y 
Nevadel Frome oo 21% 21%) 700) 2036 ay) 110 July | Wort: © com.....* %| 3,700 Apr 
4% 403 June| 26% h Ine conv cl 5 32 33 , Mar| 36 
$2 cum parti 16 . ¥ 74 400 29% F May Yellow T: ass A_.* Z 900 % June 
Oh “~ Ye ee * 5 16 3% | 5 eb} 50% M axiof N Y_....- * 17% 19 ¥; Jan J 
Sing bros, ai t+ ous) Gl BN Bel Oe see | eam if Hse] “M) He U) Be Me 
artic pf_- > 200} 883 37% June | Zenith Radio.......... 4 42 500 “yi Ma 
Palmolive P 7% 8 200 % July; 100% Mar pom deem sibanainuibananis 4134 41%} 1,100 Mar May 
Preferred ~ pipet * 117. 1184 far} 934 June e Producta Corp com* S432 H+ %1 4,000 7 Apr 
a a ka 1 8% 9 | 2? f 
Paraftine C aed Se om: 109 109. 7 1006 Feb| 123% June ee gy apa omy v4 
Ee pen &L a 89 89% 100 89 June} 110 May Amer oe 2 aie nn 
Parke theme oy Ey: Fm ‘ July} 108 Apr : yanamid _...... 16% 17 2001 14 Jul 
rae <i 28 se eye teste! bo np eee 5% 6%] 11,2 uly 
Senter (JC) Cool A vt ido| 4634 46% 120] 26 June} 28% May eee cen & ROME 6 4 $34] a's00| Bak. aes fons 
Porkeseh Aig....-..- 100 10234 10234 110)21021 July} 57 May | Unit DPR aneipaseninainn 8% 9% 3.500 HY: Apr May 
Phelps Dodge Corp... 21 25 eric sayvul an a3” unl 100. wep | Sno rights g Pe 2001 1134 “Feb July 
orp... ‘gatas £483 7% 95 y + a % 1% 'e 
Phillp Morris Ine eoia_—-.*| 133% 18835) 95] 17 Reb| 148 Feb | White Sewing Mach deb rts 165% 1734) 600, 18% July May 
an a ea 2 27% 4% 1,9¢ e 148 Jun 4 9 2 uly 
sedeaiimset | 2" oH] MY ee fine |, Publte Vetter ooo] "835 ‘reb| 1896 “aan 
Pref clase 'A (partic @-}| 10 10 une| 14 Jan | An Dist Teleg 7% pret -100 114 115 
ni Governor Co... eon 20 20% r+ 4 Jan| 11% Jan amet & Foreign ton wine. lit 111 — Jan Ase 
gly Wiggly Corp com. 28 293 “ 4% Apr| 22 n.er Gas & Elec ; 16 173 July 
ey eoeee Cutp com 28, 29% | 1.200) 18% Feb Ms Jan | Amer Lt & Trac com, 7100 HS BL 6 May 
4 aV Ag g os 158 2 Feb 
Pitts & LE RR com, 60) 1111 tol Sete tan. Sal ae | Seer at eT 21914 23 ae Jap June 
Sues Yaa Ge ee 100\ 563 33% May | Amer P com v t o..* diadae rd 275 May 
— i 3 «148% 00! % Jan| 121 Jul ow & Lt A pref-_ 18 18% Jan 
| See Fo homie C Sag 229° 229 a. = one Mat 185 y~ Ame Pub Url 4 pr pref 100 4, 7934 400) me May 
able con “eae es 55 E J com cl A_* 4 97% ‘ y 
Propper Silk Hosiery Moa | 257 275 200) tS ee) Sa il Va . 10% 10% 4,100! July v4 
Syeene haha 7% pret-- ido) | -" + 1,200 33 don 33% May | Amer Seoumapines -------- 7” a . 2,100 ype May 
Rainbow Luminous Prod. 10 7 P 20| 102% Jan| 1 3% July Class B com Corp A‘ * 34% 35 4%} 1,900 Apr May 
Raybestos Co com. ProdA®* a” | | oe a Mar 074s Apr First preferred... 351, 35 1,000 J May 
| ~ S | 7 =‘ = 32 “% « une 
Realty NN ii ad 25 49 pl 900} 24 Jul 9% Jan | Assoc Gas & Elec cl A___. » 983; 4 P 900 Ju Apr 
Re Assoc com___*| 319% 400) y| 35 May | Bell T ec ol pe” % 98% 300 ne Apr 
arated anc tos cin iad 285 290 90) 370% June} 52 June Brookips Cite 632% pt-100 isa 48%| 7,100 June May 
Richm Bros Co.-...-- *| a” 80¢ 500!  50¢ Jan| 350 May | Buff Niag ty — 100 117 60 Apr May 
7% cum conv pref moe er is “19 TOl 265° June| 20136 Jane | _ Preferre % sph kd mgs 356 3034| -"600 Jan shop 
ee ee ee Sees *) * 60 ‘ % June | __ Preferred.......-_-.2 pl oI 600 
peek a & Tool com -_.*, EF ws oe Cinanl en Ga ah. 35 RS %| 2,000 pan May 
the ba meg Go commoa.-*| Pd = pm On tee | Cena > ma s8hk 301 6'b00 Jan ca 
Safeway Stores on..* 38% 45 50| 210 July| 2 ay | Cities Serv Pr & L 104% 10 ,900 Jan ay 
8t Regis com..... : 2%| 10,600 y| 287 Jan t $6 bts . 44 100 Jul 
Sanitary — OE es, wl « - # 518 100 sa” —_ 57 June Ountelan bee eR ‘ke % 99% 700 — Sone 
Schiff C rocery Inc..._* 30: 4% 73% 100 50 an| 565 Apr Com’ weal ison Co <7 i ~ ¥% 108% 100 ap May 
Schulte a een » init 314 My 120| 215 = P. May Pref — Power Corp 81% 182%| 610 7 AD 
state Co__.* 27% 127% 75 May | ConsG EL&T Baltcor 100 Ma: 
pauctaureettas| is] 2° Bh: a3el Hae] Bs Be cen E A acne] 9818] Se) 10g as : 
.-100 20%} > 3,100 Mar | East S % pr pref 100 B 7 1,300 Jan 
Bros comm 84% 85 . 17 June} 22 st States Pow B co 105% 1053 Jao 
Seiberling Rub ~weeee 4936 533 200/ 79% June} 1 Fev | Elec Bond & Sh pref...100 seat eu. aes Jul Mey 
r 93, y 
Selfridge Provin com --..- * 4 53%} 3,500 J 00% Feb | Elec Bond & 5 pref. ..100 1074 4 100 J Jan 
cial Stores 0 41% 8 an| 55 May | E ib Secur._..* 4, 107% 300 an Ma: 
Ltd ordinar 00| 3344 Feb| 503 y lec Invest without war. - 98% 997 July , 
Servel Inc roncy -------- £1 4% % May | Elec Pow & Lt war._* 58i< 6C %| 7,200 Jon Ap! 
co) vtc__* 4% 4% 400 Pe 2d pref A..* 58% 60%| 7,700 Apr 
maatin (Wa tun. 100 ys ed ty mr oie ae Bours Gas & EB% pi ib 102% 102%| 100 7 May 
tmeafier (W A) Fen ----© 4145 43%/ 1,100) 33 Co Ooo eee 7% pre eS 20% te ssa” aim 400 _ Avi 
Shredded Wheat _..-----* Ss £4 Ge ee gob) 24 May | Reet wes Gene oiaicen* 100% 100%| 600 Feb = 
Silica Gel Corp.com v t ¢- 63% 5| 65% Mar| 8: or | Federal Water Serv 4 34% ; Feb od 
ra p.com v tc_* 4 63 Y% 100 . Ss 82 July Flo cl A__* 34% 300 May 
coxa & Bro com_* bo % 23 800 po 4 —_ 77 = Jan Fe ne ey Lt $7 pref_* 10356 37% 400 = May 
Singer Mis id......- 100 450% 50%) 100) 39 cal a> ie 7% hae gh agnncaunaadl ook od 50 July May 
et Fee A non £1 & 00 70| 428 Jani 5 0 May | Georgia Pow (new) $6 pt. 123" 1: 2,200 len Apr 
South Coan C ae -- ESD es lire} 63 Ht 400 5% Jan 30 July internat Util class. bg pf.* 102% oon 350 a May 
Southern Asbestos...-.- 23 Z 300) 6% Jul ay Oe Se i ea seaiae ae xs 46% -, Jur ay 
iis: sei ° : 2934) 2,900 4 July} 9% May een eretoreo=e * 4 47% 500 be July 
puaeeaeg res 5, Bh 30g) Bison] sg Maa] 38g ay PE ry may ae 15% 17 | 19,000) “GSE eb] 105, May 
Southern Stores Ges. > re 36.3 2/000 21% Jun ay Warrants.............. 13% 137 200 June ay 
pclA* : 36 150 1 e| 28 June | KC Pub Serv comvtc..* 13% 300 June 
yy ae 27 31] 1,100) 24” Jan] 40° Mar Long Island Lt 7% pid. i00 035 17M] 300] 69 uly! 8” July 
Span & Gen Corp, Ltd__é 7s. Sue 1,200 ar | Marco ‘0 -100 200 uly 
Sore wid Corp, Tid _221 * 25%| ‘500 woe 19% June ante wan T of Can_.1 109 109% 120 o— ‘ton 
Spencer Kelloge & Sons 100 103 108 170,900) 334 Feb —" — se Tel Lond. 1554 16% ake Feb Pd 
Spiegel May Stern Co..--* 160 16 800 J uly | Middle West Util $6 pref_* 15% yo 
Co * 160 106 an} 127 Jun M til $6 pref_* 5% 15% 500 
644% preferred_-._-10 51% 53 0} 155 June} 170 e | Miss Riv Pow pret 9614 96% 1 July J 
Stand Dredg conv pref. 100 98% 98 700| 51% July| 63% June Mohawk & Hud Pow com * ous: es Jan uly 
*. : Ww com * 9 20 May 
Standard Inveetin pref_-- 34°. Drie 350) 9834 July 6 June lst preferred 38% 39% July 
Pome y reg ne Eggs 34 3735] += 200 34 duly) 539 May | 2nd preferred... -- ~~~ : 107% 1084 700 Jap — 
Stanley Co of yes ~~haaty 100) 1% 2 700| 35 July| 49 24 May Warrante__.....-.-.. r 103 103 ‘s 50 Jan May 
atin con... a ool ae 60c Jan ce awe Mohawk Valley Co...-..* 13% 135 50 July —_ 
Stroock (S) & a in celiasas *|--- 13 By 200; 30% May! 654 Apr | Municipal Service....-_- we 72% 73° 300 Jan Jan 
ee tice vee * 3%| 300) 1 San | Nat Elec Power pret... .10 ° 3 | 17,300 May 
Btuts Motor Cat=s---aa2e) 16 | 143¢ Yox| 4,000 13% July) 13 an | Nat Ble Powor clam A-.0 13 12s] 1400) Be Jan] 25 May 
Swedish-Am Invest, pf_10 se == 145, 4| 4,900) 14% Mar pr | Nat Pow & Ligh o- 3 3: Jul y. 
t, pf-100 5145 25 19 Apr | N t pret... 3 100 7 Apr 
Swift & Co 133% 1453 5} 145 July} 1 at Pub Serv co’ 107 % 105 Jan 
wecnn-s---- rt 5% 3 y} 178 = Jan m class A * 8 30 Ma 
os iueernationel oe aa 12834131 ean i = 145% July a aor class B_...-- ~ to 255% 2.300 oes Fep 
Tenn Prod Gn ae . ita rt fr 7,300} 25% Jan +4 % p= d —— —heeaisionet ee td Jan ares tae 
’ ee 20 e am ’ 
Thompson Prod’ Ine cl A. «| 17 18. apo] 14 ‘Marl 2504 June a ¥ Telep 016% pret--100 3 11a | be ae May 
« whe : 33% m....* . 250 Apr 
Preferred 10 14% 14 oy 1,400} 30 June 44 June | Northern Ohio Pow 25% 26 June 
Tishman Realty & Cons 100) %| 800) 11% % May | Nor States er Co-* 2 4,400 Mar 
pommnangacees( "hy oat, bas) ise Ms | Settee Soci 8 | cH] ed 
ooo - 4 ’ 
Finer Shipyards Corp.2-2*) 3% 3% 200 4 % x 46% May 7% ae Ed com___._- tie. 110 20 ju May 
ot y Corp class A..--- 45 46 300| 41 ay| 4% Feb $6’ pref es ied 100 , 5% 37 700 uly Apr 
pte B Yt eo nnn 27, 27%) | 200 oe oe) ee ee Godin watnanas... a ae son May 
Transcont. Air Transp...*| 2 11% 12%4| 1,300] 11% July} 374 (July | Beans aan te ne 133% ionl  @n0 Feb on 
oe ux Pict Sereen | 2% 22%! 2,700; 20% May te aay Power Secur C gt aus a 22% tox — Jan Fred 
st. 2) : . —reowee 2% ( a 
So = a nla 35\_ : 3 3%| 2,000] 2% M . vO% prone Soe oem Se i ‘| To Feb May 
PR ore ay + ft a -"-| 135 “staal Saal oe A BE my Pacific El com_100 + ed Ry Jan i 
age 0; 9 uC > aa rt )| 
Tung 801 Lamp atk & B.°) iis ee 100) 90“ Jan|(19)110 Feb | So Cities Util, pret. 27100 26% 26 700| Jan pee 
Lamp Wks com * 1244 510 550| 450 Feb 40% May pg Ra! a 100 14, 26% 600) June July 
galaen: Daaa......¢ 2 % 12 % 200) 10% F 62834 Apr Common & Lt com. > 48} 84 50 Jan Mar 
aoe sc RA a IRi + - %| 500! 19% Sad a June $7 nl Ay C-------. 4 54 v %| 2,900 Feb as a 4 
Re Sarre *| fe zs 500| Z A pm 9% 20 3¢ bye 
eeearee | a} uY ial Ma BY aot oe 18 ee a eae site 
United EG SE rps 100) 6814 1934) 1,100) 19 July 21% Jap | Southwest B a Telep otk... ish 19 +: 100 Jan May 
Uni Coal Cos v t c_.*| i ie sor a8% ful 70 suk com tthe (Raa ay ldige A ts og a? Feb Mar 
mined Milk Prod, com. -_-*| 51% 54%) 2,500) 26% Feb 70 July | Swiss Am By & Lt com.25 463 , 118 100 Fel May 
ye ee Ig Fs pe bie Ben, fo Hox| 10) aang Sa) Bue By 
é 8 com_*! | ove a 75\ 4 June | Toledo Edison 7% pret_10 My IS 72 200 ay 
Salted Prott’Sharigcome|------| 1378 via) 8, Jay] $1 Ju Toledo Eason 7 vr. 19 Bt 555] 300) 82° Jan) 71 May 
ach com.25 } oom, , 100} 8% > ay | United E an) *) 09% 10) May May 
. Preferred. _.-.-- es. 71 1001 % June} 12% Feb Elec Serv warra | 37K 37% 300 ay Mar 
Us crs 8s | Loss, wt i001 tad 32a 77% May ee ry | lesa * 1% 2 *| 10,100 jus May 
O 8 Dairy Prod class A-_.*| 30 33%) 2,800 27% July! 31% May ere ee eee Bae ot ae 5,300 Jan May 
C bs & Foreign Boe com. - "2 50% 5034| | 100| 2835 Suis) ance Sane > aa . 2434 25%) 46,000 _— May 
referred. ...- =? 24 | 2% May | Util Pow & Lt class B.... of ‘ | 200 uly 
i EE akeanoon si] 94 94 1,000; 2036 Mar| 32 May Util Pow & Lt class B_2_ | eae tao | soot Jap July 
0 8 Gyooem common....3 ot 200; 94 J ay | Util Shar --- 27% 90 Jan 
S Gypsum common. .-20) 73 4 75 1,500| 70% mee 100% Feb es Corp com__..* +A 28%} 2,400) — May 
oe i ao 100 575% 59% 340, 57% J ot 84% Jan Fo 3 13%} 500 Feb May 
versal Pictures- -. - - - * | 130 130 o] saat Sel Ge ee wae Geandeek Oe May 
ane Camp Pack, pret_--50 7 % 16%] 100| 15 Fim 130 July ubsidiaries. 
aitt & Bond Inc cl A---*| is Re 1,600) 7% Mae 2474 “Jan | anglo-Amer Olt (votsh 
OL ghee eae | 4 7) ‘ oO - 
Walgreen Co com------- e 16% 17 po 24% Jan) 29 ped B Non-voting nad ry 17% 17%) 4,900 
Warrants orem 42% 45% 15 Mar! 18% D orne Scrymser Co 16% 17% 206 June Feb 
Warner Bros Pictures ___*! 23 A| 22% 24 \% Hers 3734 June) 50 rd owe Pipe Line. ._- _ 48% 49 ; 100 me Feb 
73] 3341 3238 351 se'zool 18% Seo 43 sue nn 18354 146°| 300 Jan yes 
5 Jul v te....10 5 00 pr 
vy ' Cumberland Pipe Line .100 be 16% 17,100 Fe Apr 
99 350 Mar Jan 
May 




























































































398 FINAN CIAL, CHRONICLE [Vou. 127. 
Frida Sales F : 
Former Standard Oil | Last |Week's Range| for Range Since Jan. 1. Last |Week’s Range| Sales Range Since Jan. 1. 
Subsidiaries Sale of Prices. Week. Sale 4 Prices. jor 
(Concluded) Par| Price. |\Low.  High.| Shares Low. High. Bonds (Continued) — Price High.| Week. Low. High. 

82 79% 82 460| 27 Jan| 86 July | Associated G & E 5s sf 100 99% 101%} 63,000} 9934 July| 114% May 
pag ie ee 81 81 ” 83 20} 35 Jan| 89% July Conv deb, 4348. - ..1948} 100 98% 1014%4|742,000] 9834 July] 113% May 
et ates” Te. 76% 78 4,000] 59% Feb| 84% Apr | Assoc’d Sun Maid 6%s 33 8644] 86 8634) 6,000) 84% Jan} 92 Apr 
Illinois Pipe Line..-.-..- 100] 207 | 207 209 900} 176%) Jan| 245 May | Allan Fruit 8s.------ 1949}--..-- 15% 16% 3,000} 15% Apr) 201% May 
Im Ol ¢ )-.-%| 65%| 65% 67 1,600} 56% Feb) 75 May | Atlas evors 5i4s..- 198 stewed 106% 106%} 5,000) 106% July] 11536 May 

Transit....12.50) ------ 21 21% 1,200 19% June| 32% May | Bates ve Bag 68... 
NY Transit. we ui boa 700 53%| 52% 53% 150|} 38% Jan 59 May With stock purch warr.-| 10634) 106 106%4/ 14,000) 99 Jan, 116 May 
Northern Pipe Line. ...100C}------ 112% 112% 200} 94 Jan} 125 Mar | Beacon Oil 68, with warr’36| 100 100 10134} 41,000] 100 Mar; 10734 Apr 
oll wena 62%} 61 62%} 2,500! 68% Feb| 68% May | Bell Tel of Canada 58.1955 103 102% 103 25,000} 102% June] 105% May 
Penn-Mex Fuel........26| 40%| 40 41%| 900] 28 June] 84 May | __ 1st M 56 ser B June 1957| 102%] 102% 103 | 17,000) 102% July| 106 Feb 
Prairie Oil & Gas...---- 48 47% 48%] 3,200] 473% July| 56 Apr Bertin City Elec 6}48-1929}....-.| 1004 1004} 2,000} 98% Jan| 101 Feb 
Prairie Pipe Line. .-.-- 100} 207%} 207% 209% 800} 184 Jan) 223 Mar|  68.---------.----- 1958} 92 | 9114 n93 | 95,000) 91% July| 9554 June 
Solar Refining-.------ i eee 177. 177 50| 169 Marl 186 Apr Bostoi & Maine Hit 6 1967 96%] 96% 97}4|118,000] 963% July] 10034 May 
South Penn Otl.....---- 25| 44 44 45%| 1,900) 86% Jan) 53 Bee 1. Biiakecssascsonses 33| 103 102% 103 000} 102% Apr) 104% Jan 
Standard Oil (Indiana)..25| 74 72% 74%| 14,800] 70% Feb| 83% Apr Butt Gen Elec 5s-..--- 1956 -<<--- 103% 104 6,000} 103 June} 105 Apr 
Standard Oil (Kansas)..25| 21 20% 22 1,300} 15 Jan} 27% Apr | Burmeister & Wain Co of - 
Standard Oil (Kentucky)25| 126%| 126 127 6,100] 12244 Feb| 136% Apr Copenhagen 15-yr 68 1-40} ------ 9544 95%) 1,000) 945% June] 100 Jan 
Standard Oll (Neb)...-- i 41 41% 600] 39% Feb| 45% Apr | Canada Cement 5148.1947| 100%] 100% 100%} 9,000} 10034 June] 102% Mar 
@tandara Oli (O} com. ..2h|------ 73 73% 450} 71 Mar| 79% May a — 4 Licey 110}4} 110% 1104) 15,000) 108 June] 114% Jan 
Swan-Finch Oil Corp...25|------ 20% 20% 50] 16 Febj 23% Apr | Carolina-Ga Serv Co— 2 
54 63 4,100 e lst 6s with stk pur war’42|--.---- 95 95%| 4,000! 95 July| 99 Jan 
Te wr man oeoanoone TSA) TAK TOK) 4200) 72 June} 87% May | carolina Pr & Lt 64..-1956| 10134] 101% 101%4| 36,000] 100% June| 106% Mas 
Cent. Ati. States Serv Corp 
Other Oil Stocks. 634% notes with wart °33 “nase 98% 2 4.008 97 zay 99% Mar 
mer Contr Oil Fields....1] 70c | 66c 83c | 9,500] 66¢ Jul 1% Jan | Cent States Elec 5s--- 2 : ’ une} 974% Apr 
pmb mek LY, kad ds aa 4% 5% 800} 3% Feb bee May | Cent States P & Lt 5348'53) 96%4| 96% 96%) 9,000) 96% July} 99 Jan 
Barnsdall Corp stk purch Chic Pneum Tool 5s i coccee 98 #8 98 3,000} 97 June] 101% Mar 
warrants (deb rights) -.-|------ 4 4%| 600) 4 Mar} 6% May | Childs Co deb 5s_--..1943/------| 89% 8974) 1,000) 8954 July] 9634 Apr 
Carib Syndicate new com. 17%| 16% 17%] 1,000) 16% June] 23% Jan | Cinc Gas & Elec 4s_- “1968 87%| 87% 834} 60,000] 8734 July] 92% Apr 
Creole Syndicate. ......- 12%| 12% 13 | 17,100] 10% Jan| 17% May | Cincinnati St Ry 5148.1952| 100}4| 100% 100%) 5,000} 99% June] 104% Mar 
Crown Cent Petrol Corp..* 1% 1% 1%| 1,100] 76c Mar 3% June | Cities Service 5s....-- 1966} 96 95% + OE 74,000 90% Apr} 98% May 
Crystal Oil Refin pref. .100]----~- 48144 48% 50| 48% July] 48% July a 103%4| 103% 103%4| 15,000] 103 = Jan| 104% May 
Darby Petro} Corp_----- *| 19 19 20% 800} 8 Jap| 30% May | Cities Service Gas 5}48 1942) 93%) 93%4 944) 32,000) 93% July; 98 Map 
Gulf Oil Corp of Penna_.25| 1243%4| 121 124%] 2,900] 101% Feb| 148% May | Cities Serv Gas Pipe L 6s’43| 9934) 99 994) 26,000) 9834 Feb| 103% Apr 
Houston Guif Gas......- _ TEs 14% 14% 200} 11% Feb| 22% Aor | Cities Serv P & L 53481952) 97%) 97% 9814)120,000] 97% June] 102 Apr 
Intercontinental Petrol -__10 1 1 1%} 5,000) 1 June 2% Mar | Cleve Term Bidg 6s--.1941/------ 98% 98%} 5,000} 97 June} 100 Jan 
International Petroleum..*| 33%/ 35% 39%| 17,100] 35 Feb) 453¢ May | Colon Oil deb 6s. -- -- 1938} ------ 100 100 | 10,000) 100 = July} 100. July 
Kirby Petroleum. .......*|--.-_- 1% 1% 100} 1% July} 3 May | Commander Larabee 6s.°41|------ 86 = 86 3,000; 83 July} 943% Jan 
Leonard Oi] Developm’t. 25 6% 6% 6%! 2,000 5K 9% May | Com’l Invest Tr 6s...1947} 96 95% 964) 28,000] 95% June] 1004 May 
Lion Oil Refg......----- 28 28 28 200} 20 Feb] 32% May | Commers a Privat— 
Lone Star Gas Corp....- 35 52%] 52% 53 1,400] 48% Apri 57 May Bank 5}48_.---.--- 1937} 88%] 88 8834] 30,000] 88 July| 9435 Jan 
dalena Syndicate....1| 9ic 91le 1 4,400} 9lc 1% Apr | Consol G E L&P — 
Mexico-Ohio Oil .....--- 5 5 5} 1,200} 4% Apr 8 Mar 6s, 08 A. .2 cnn 1 DD ------ 106% 106% 3,000) 104 June 108% Feb 
Mexico Oil Corp.-.-.-..-. a 45c 46c 4,000| 230 Mari 74c May 5s series F_...-.-.- 1: 5|------ 103 103 3,000} 103 July; 105% Jan 
Mountain &. Gulf Oil... .1/------ 82c 86c 200] 76c June 1% Mar | Consol Publishers 634s 1936] 100 100 100 % ,000} 97% Jan} 102 May 
Mountain Prod Corp...10} 22%] 22% 22%] 2,200) 22% July; 28% Jan | Cont’'lG& El 5e_----- 1958} 92 91% 92% 47,000 91% July} 97% Mar 
Nat Fuel Gas new.....-- s| 26 26 26% 400} 24% Marl 30% Apr | Continental Oil 5s_.1937)------ 96% 96%] 25,000] 96% July| 99 Jan 
New Bradford Oil. ...... — a 4% 5 1,900 4% Mar 5% Jan = Pack deb 5s °37| 98%] 98% 99 37,000} 97% Jan] 101 
North Cent Tex Oil_..--- _. BE 12 12%] 1,300) 10% Jan| 13% May | 5e.---..--.------- 1946] 101 | 100% 101 | 12,000) 9934 July| 102% Mar 
Pandem Oil Corporation.* 2% 2% 2%] 1,200 2% June 6 Jan ae & RG West ie 78] 91%) 91% 92 63,000} 8934 June| 96% May 
Pantepec Oil of V: . 13%] 12% 15%] 41,100 8% Feb] 15% July | Denv & Sait Lake Ry 6360) 85 85 85 10,000] 80 Jan} 93% May 
Reiter Foster Oil Corp... 71% 7% 8 300 4% Feb| 12% Apr _ me Gas 5s B bra 100%} 100 100%] 22,000) 100 June; 104% 
Balt Creek Preduoers.--i0 27%| 27 28 1,400} 27 June] 365 Jan , Series A__.__..- 947} 107 107 107} 14,000} 106 June] 108% Feb 
Savoy Oli Corp.....--..5)...... 1% 1% 600 1 Feb] 2% June Detroit Int Bdge 634011962 99 99 99%} 3,000} 9734 June] 104% Mar 
Texon Oil & Land....... 3 2%| . 34% 3%] 23,300 3 Mar' 4% May 25-year af deb 7s..1952) 9044} 90% 91 40,000 June} 101 Jan 
Tid-Osage Oll vot stock..*| 184] 18 18% 2001 13 Feb| 22% May | Dixie Gulf Gas 634s_.1937 
Non-voting stoek...... 18 18 18% 600] 13% Feb] 21% Apr with warrants.........-]------ 97 98 | 22,000} 97 July} 99% Jan 
Transcont Oil 7% pref_ id0 —— 75 3 200} 75 July} 93% Jan | Empire Oil & Reig 5}48'42| 93%) 9314 93%) 90,000) 925% Jan] 95% Mar 
Venesuela Petroleum... 5% 5 5%} 1,300 4% Feb 6% y | Eur Mtge & Inv 78 C.1967; 94%) 94% 95%} 92,000] 94% July} 97% Mar 
Willcox (H F) Oil & Gas..* 18%| 18 18% 200] 17% July} 25 Apr | Fairb’ks, Morse & Co 5s 42} ------ 95 96 2,000} 95 July| 97% Jan 
Woodly Petrol Corp...-..- 6 6 6 1001] 3% Apri 8% Apr | Fed Wat Service 548.1957) 100%} 100% 101%/174,000] 9934 June] 108% May 
Firestone Cot Mills 58.1948) --.--- 92% 93%} 16,000] 92% July 44s Mar 
Mining Stocks. Firestone T&R Cal 58 1942)-..-.-.-. 94 94%} 10,000 3 June] 98 Jan 
Alvarado Mining--........]------ 90c 1%} 1,000] 90c July 1% July | First Bohemian Glass Wks 
Amer Comm M & M..... Bia wawel 3c 3c 1,000 3c Apr 7c Jan 1st 7s with stk pur war’57| 90 89 90 5,000} 89 July} 103 Jan 
Arizona Commercial- -.-- ER 4 4% 200 4 Apr 5% Feb | Fisk Rubber 5}4s_...1931/------ 93 94 13,000] 93 July| 98 Feb 
Arizona Globe Copper. ..1/-.---- 6c 8c | 16,000 30 Jan} 10c June | Florida Power & Lt 58.1954) 9534) 95 9544} 80,000) 94% June] s99% Apr 
Beaver Consolidated.-...-. eee 80c 80c¢ 400] 75c July 2 Jan | Galena-Sig Oil 7s_--.-.- 1930} 99 98% 99 65,000] 87 Febj 99 July 
Bunker Hill & Sull.....- | SORE: 135 135 100} 121 June] 160 Jan Power 58...1956] 98%] 9834 984] 67,000) 97% June] 101 Jan 
Metals_.....- 18%} 18% 18%} 1,200] 17 Jan| 27% Apr ae 1941} 10034} 100% 101 14,000} 100 June| 104% Apr 
Central American Mines. 4% 4% 4%] 1,500} 60e Jan 4% Apr | Gelsenkirchen Min 66.1934; 9134); 9034 92 |109,000} 9044 July| 97 
Chief Consol Mining... 1}..--_- 4 4 300 3% Mar 4% Feb | Genl Amer Invest 5s..1952 
Comstock Tun & Drain 10c| 41c 36c 41c | 14,000} 20¢ May| 536 June without warrants--.-.__]------ 88% 884} 3,000) 88% one 95 Apr 
Coniagas Mines, Ltd_...5 5 5 5 100 4% July 5 Apr Laundry Maeh 6 }48'37/ ------ 104% n106 7,000} 100 118 June 
Consol. Copper Mines..5| 10% 9% 10%] 18,800 5 Jan} 15 May | General Rayon 6s_...1948} 99 99 9944} 13,000] 98 juy 100% June 
Consol Nev & Utah....- os 4c 4c 100 4c Apr 9c Feb | General Vending 
Cortes Silver Mines._...1/...--- 23c 25c 4,000} 18¢ Jan} 32c May 66 with warr Aug 15 1937} 90 90 90 9,000 July| 98 Oct 
Consol G M & M1 1\% llig 1%} 2,900 lhe July 2% Jan | Georgia Power ref 56..1967| 9944] 98% 9934}124,000] 985 July| 103 Mar 
oe Sac nee a ae aheneninin 1 3c 3c 4c 8,000) 3c Mar 5c Jan | Goodyear T & R 5s8...1928) 99%} 99 9934) 23,000] 99 May] 100 Jan 
Dolores Esperansa Corp. .2 1 98c 1%} 1,600] 30c Mar 2 Apr | Goodyr T & R Cal 5s.’31} 100%} 100% 1004} 20,000} 100 Apr} j101 Jan 
Engineer Gold Mines Ltd.5 5% 44% 5%} 2,800 2 Jan 7% Jan | Grand Trunk Ry 6 48.1936) ------ 108% 108%] 1,000] 106% June} 112 Jap 
Evans Wallower Lead com* 7% 7% 8 3,100 7 July 9% July | Guantanamo & W eg a 91 91 8,000} 91 June} 97 Jan 
Falcon Lead Mines. ....-. : 6c 6c 9c | 20,000 6c July| 16c Jan | Guif Oil of Pa pn Soy 1987} ------ 99% 1004} 21,000} 99% July| 102% Mar 
Golden Cen = 9% 8% 9%] 8,500 2% Jap| 13% May Sinking fund deb 58.1947| 100 99% 100%} 26,000} 993¢ June] 102% Jan 
Golden Seen Min & Red-1j-.---- 2 2 500 1% Feb 2 July | Gulf States Util 5s__..1956).-..-- 99%| 27,000} 98 June} 102 May 
Goldfield Florence....... lle 10e_ 15¢ | 38,900 5c Jani] 25c May | Hamburg Elec Co 7s.1935)/-.-.-.-- 100% 101%} 10,000} 9934 Feb] 103 Feb 
Hecla Mining.......-. 25c} 15%] 14% 15%] 1,000} 13% Apri 18 Jan | Hamburg El &Und 54s ’38}.----- 92 92 2,000} 9245 June] 92% June 
Hollinger Cons Gid Mines 5} -- ---- 1l 13%} 3,500} 11 July} 18% Jan | Hanover Cred Ins 6s_1931)-.----- 944% 9444) 11,000} 94 Jan} 96% Apr 
Hud Bay Min & Smelt_..*| 18%] 18% 19%] 25,500] 16% June} 21% Feb | Hood Rubber 7s-_-_-_-_- 1936] 1004} 100% 101 13,000} 100 July| 103% Jan 
Iron Cap Copper......-. ee 3% 64 400) 3 Jan 8% 5a notes___Oct 15 '36 87 87 87 000; 85 June} 96 Jan 
Be TAs nae sibewnsbelarosnm 40c 400 1,000] 40c July| 64c Feb | Houston Gulf Gas6 snes 95 95 96%] 32,000} 95 July} 99}4 May 
Mason Valley Mines ....5 1%Qqz 1% 1% 5,700 l4ie Apr 1% Jan RG eee keer ee 96 96%} 49,000} 96 July] 994% May 
Corp of Canada..5}_..._. 3% 3% 100 3h¢ Apr 5% Jan |} Illinois Pr & Lt 5s-_ “1987 97%l 97% 98 5,000i 96% June] 1014; May 
New Cornelia pper...5).-.-.- 27% 28 400, 25% Feb| 29% Jan | Indep Oil & Gas deb 681939) 100% 100 101 44,000, 9635 Jan} 106 Apr 
New Jersey Zinc.--.--.- 100}7215 212 216 310} 18034 Jan] 242 M Ind’ polis P & L 5s ser A’57|; 99%| 99 99%|131,000} 9734 June} 102 Mar 
Newmont Mimug Corp..10} 157 151% 157%| 8,100 Jani 185% June | Int Pow Secur 7s ser E 1957} ------ 95% 96 ,000| 9544 May| 1014 May 
BINGE. ...ccccccd)].----- 3% 3% 800} 3% June 5% Jan | Internat Securities 58.1947) 94%%| 94} 94%4/ 23,000} 94 May! 99% May 
Noranda Mines, Ltd__--"* 57%| 49% 60/297,800 7% Mar J Interstate Nat Gas 63.1935 
Ohio Copper......---..1]....-_- 72c 84c :700} 66ce Apr Ihe Jan Without warrants. .----|------ 103% 10444} 7,000) 101% Jan} 104% July 
Pond Creek Pocahontas.*}__.___ 12% 12% 200} 12% July 7 May terstate Power 56...1957| 9534) 9534 9634} 34,000) 945 Jan) 9934 Apr 
Premier Gold Inc....... 2% 2% 2% 800 2% June 3% Jan Debentures 6s....-. 52| 97 96% 98 14,000] 96% July| 102% Mar 
Shattuck Denn Mining...*) 15 13% 16 8,100 6% Jan| 24% Mar | Invest Bond & 8h 5s __1947} 114 114 114 1,000} 10444 June] 115% May 
Silver King Coalition M-.5}_._._-- 10 10 100 6% Jan| 24% Mar | Invest Co of Am 5s A.1947| 99 99 100%} 71,000) 96 Feb} 109 Apr 
Teck Hughes. -.-.------..-. 1 9% 9% 10%] 1,400} 8% Feb] 11% June | lowa-Nebraska L & P5s8’57| 96 94% 96 8,000} 943 July} 101 Mar 
Tonopah Belmont Dev--.1 90c 1 900} 90c July} 2%. Jan | Isarco Hydro-Ml 7s_..1952} 91%4| 9134 91%] 12,000} 92 July} 9734 May 
Tonopah Extension...... 1 13c 13¢ 1,000 9c Jan| 18¢ Jan | Isotta Franchini 7s__.1942 
opah Mining--.....- 4% 5%] 2,600} 2% Jan| 5% July with warrants__.......-]------ 9644 9634) 5,000) 94 July} 105 May 
United Eastern Mines...1 1 1%} 1,300) 45¢ Jan 1% June Without warrants..-..-- 86 86 8634} 16,000} 86 July] 94% May 
United Verde 14% 16%) 12,200) 13 June] 25% Jan | Italian Superpower 6s 1963 
United Zinc Smelt-....-- * 70c 70c 100} 25¢ Jan 1 Apr Without warrants--_--.-- 83 824 84%] 55,000} 8234 July} 86% June 
Unity Gold Mines....... 1 1 1%} 3,800} 35c¢ Feb 1% June | Jeddo Highland Coal 6s ’41|------ 104 10434) 4,000) 104 Jan} 105 Feb 
Utah Apex......--....- 5 3% 4 300 3% July 5 Jan Rappers SS & C deb Gn. 1908 9844] 9834 9934] 59,000) 98% July|n101% May 
Utah Metal & Tunn..... 1 14% 1% 300} 1 June| 1%6 Apr | Lehigh Pow Secur 6s..2026| 10554| 10544 106 | 48,000) 1033 May| 109% May 
Wenden Copper Mining -.1 95c 1 1,100} 94¢ Jan| 2 #£¥eb | Leonard Tiets ino Inc rhe "6 
West End Exten Min----- 2c 3c 1,100} 2c Janj 5c Jan Without warrants. _.---/------ 103 4 10334} 8,000) 102% Jan] 105% May 
Wright Hargreaves Min. .* 34 335{ 500] 3% June| 6% Jan | Libby, MeN & Lib Libby 58°42} 95 94 95 | 27,000] 94 June} 97 Apr 
Yukon Gold Co...--.... 67c 67c 300 Feb Elec Co 78..1952) ------ 94 95 13,000} 94 June] 99 Mar 
With warrants._.....-- 100 99% 10034/102,000] 96 Feb| 107 May 
Bonds— Lone Star Gas Corp 5s 1949] 97%) 97% 98 ,000} 97% July} 100 Jan 
Abitibi P & P 5s A...1953}__---- 94344 9434] 16,000] 9434 July| 9414 July | Long Island Ltg 6s__.1945] 10434] 10434 104%| 13,000} 10434 May] 10534 Apr 
Adriatic Biectric 78...1952) 95%} 95 98 14,000} 9434 Jan} 101 May } Louisiana Pow & L 58.1957/------ 94% “a 12,000} 94% July| 100 Mar 
Alabama Power $30..1 94%) 94 9434|112,000} 9334 July| 1003, Maz | Manitopa Power 5448.1951| 102 101% 1 ,000] 10034 June] 104% Apr 
Ist & ref 5s._-...-.- 100%} 99% 100% ,000} 100 June] 103% Jan | Mansfield Min & Sm (Ger) 
Allied Pk deb 6s-.--.-- 1939 ko ngs 9% 000} 35% June] 474% Jan 7s with warrants ...1941/------ 101% 101%] 1,000} 100 June! 107% May 
Aluminum Co sf 5s 52} 10044] 100% 101 {175,000} 10034 June] 1033, Apr | Mass Gas Cos 5}4s_-.1946| 10334| 1034 104%] 44,000] 103) May] 105 Jan 
Aluminum Ltd 5s....1948}...... 100 100 1,000} 100 June} 100 June | McCord Rad & Mig 68 _ =e 98 98 1,000} 98 June] 101 Feb 
Amer Aggregates 68... 1943]_....- 101% 103 21,000} 97% June] 108% May | Met Edison 4}s__..- 1968] 98 97% 9834] 86,000} 9634 July] 102% Mar 
Amer Comm’! Alcohol 68’43 Midwest Gas 7s_..... 1936} 10434] 10344 104344] 37,000] 9634 Mar] 104% July 
ith warrants....----- 98 99 29,000} 9834 July| 101 June | Milwaukee G L 4}<s__1967/-..--- 9944 9934] 13,000] 99 June} 103% Apr 
Amer G & El 5s.-.--.-- 2028} 95%| 9544 96 |216,000) 95% July} 101% Apr | Minnesota P & L 4}4s_1978]------ 91 92 6,000} 91 July| 96 June 
Ameriean Power & Light— Montgomery Ward 58.1946] 101}4| 101% 10134} 24,000] 100% Mar| 102% Jan 
6s, without be tyre 2016} 106 105% 106%|177,000] 105 June} 110 May | Montreal lL H & P 5s A1951j-_----- 101 101 1,000} 100% June} 103% Feb 
Radiator deb 4348 '47/.----- 97% 984} 6,000) 9734 June] 100% Apr | Morris & Co 7348_.--1930} 10144] 101 10134} 5,000} 98 Jan} 101% June 
Amer. Roll a deb 5s’48| 97 96 97 {113,000} 9536 June] 993 Jan | Narragansett Elec 58 A‘57| 99 99 99%} 57,000} 983 July] 102% Mar 
Amer Seating 6s. -....- 1936} 9834) 9834 1004/ 52,000} 99 June} 10634 Apr | Wat Pow & Lt 6s A_..2026/] 105%] 105 10634] 24,000] 105 June] 109% Mar 
Amer Solv & tes 68. 1936)_..... 104% 105% 000} 99 June} 125 May | Nat PubServ 5s. Sekt eneian === 8644 87% 000; 86 July} 94 Apr 
a 1 11,000] 100 June] 101% Jan | Nat Rub Mach’y 6s__1943} 10934] 105% 11034/114,000| 105% July| 110% July 
Anaconda Cop 1 Min 68.1929] 10054] 10034 1005} 27,000} 10034 June] 101% Jan | Nevada Cons 5s___..- 194i} 99 99 99 ,000} 9834 Jan) 99% Feb 
Appalachian El Pr 58.1956] 98%4| 97% 98% ,000} 97 June] 102% Mar | New Eng G & El Assn 58'47} 9544) 95 9644] 41,000} 8634 June} 101 Mar 
Arkansas Pr & Lt 1 6a 71968 96%] 963% 97%} 49,000} 95 — 101% Mar | N Y P&L Corp lst é}4s'67| 91%) 913% 92344/200,000} 9144 July| 97% Mar 
Asso Dye & Preso 68..1938' 98 9734 99 | 32,000° 97% Julyl 10034 May | Niagara Falls Pow 6s.1950| 106 106 106 17,000' 105% Mari 10634 June 
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Friday Friday, 
Last | Week's Range| Sales Range Since Jan. 1. Foreign Government Last |Week’s Range| Sales Range Since Jan, 1. 
Sale of Prices. for and Municipalities Sale of Prices. for 

Bonds (Concluded)— Price.|\Low. High.| Week. Low. High. (Concluded) — Price. |Low. High.| Week Low, High. 
Nichols & Co 68°37 Mendoza (Prov) Argen 

Without warrants....../}_..._. 99% 100 35,000] 94% Feb] 101 Apr De nctaccteamnnneacsswe 98% 99%] -.--.- 96% Jan) 100% Apr 
Nippon Elec Pow 6448.1953|______ 94 94%] 18,000} 92 June} 97% Apr | Minas Geraes (State) Brasil 
North Ind Pub Serv 5s 1966} ____-_- 100% 100%] 10,000} 100% Jan} 104 Mar WE BOOR o oceans «on cnu 94 94%] 5,000} 94 June] 97% Apr 
Nor States Pw 64 %no1933| 103%] 103% 103% ,000]} 101 June] 105% Jan Montevideo (City) 68.1959) 95 og 5 39.200 $334 a 6) ibis Apr 

pod of Bogota 78.1947|_..__. 1 ’ ( Apr 
Otte Power 5s 4 eer B.-1983 batik 100 100%] 15,000] 99 June] 103% May | New-................__|______ 91% 92 | 18,000} 9134 June} 9536 ApF 

aati 92%] 92% 93%] 39,000] 91% June] 97% Apr Mise t Bank of Chile 6s 1931|__....| 97 97%] 18,000] 93 June 

gues Co 6s wah a 38 100 «6100 7,000; 100 June} 102 June | Mtge Bk of Denmark 58°72); 96%) 96% 96% ,000} 95% June| 99% Apr 
Oswego Falls Co 6s __.1941/}______ 100 100 2,000} 99 July} 102 Apr | Mtge Bk of Jugoslav 78°57) 85%) 85 86%| 16,000} 84% June} 90 May 
Oswego River Pow 63.1931}______ 99% 99%) 1,000; 99 June} 102 Jan | Mtge Bank of Venetian 

Provinces 7s8....... ES 89 89 1,000} 89 June) 96 Apr 
Pac Gas & El 1st 4546-1967 96%} 955% 96%] 59,000] 95% July] 10114 Apr | Netherlands6s____._- 1972} 107 | 107 107 2,000} 10534 Mar| 108% Feb 
Pacific Invest 5s_._...1948}_.____ 97% 98%} 16,000 Mar} 105 May | Parana(State of)Braz 7s8’'58/______ 94 95%} 13,000) 94% July; 9834 May 
Penn-Ohio Tdlson 6s 1980 Prussia (Free State) 634851, 96%| 96 96%] 53,000} 95 June} 98% Mar 

Without warrants._____ 102 | 102 102%] 26,000] 99134 June] 104% May Extl 68 (of '27) Oct 15°52) 90%) 9044 9134) 54,000} 8934 June} 394% May 
Penn Pow & Lt 5s ser B ’52/__.____ 102 102 1,000} 100% June] 104 Jan | Rio Grande do Sul (State) 

Ist & ref 5s ser D_..1953]______ 100% 100%] 5,000] 100% July| 104% Mar Bresil 78 (of °27).. 1007 96%} 96% 97%} 32,000] 96 Jan) 100% Apr 
Phila — 54s.-..1953) 105 104% 106 25.000} 10444 July| 107% Mar]  6s................ 948} 94%] 94% 94%] 31,000}; 94% July} 94% July 

eee as — 44 106%] 1,000} 106 May} 107% Mar Russian Goveraiiet— 

Phila ‘Bie Pow 53}48_.1972)_____- 105%4| 23,000] 104 July| 107 Jan 6340 ot Ri, er BES 1919} 13 125% 13%| 53,000} 12% June| 18 Mar 
Phila Rap Tran 6s_...1962) 104 104 104 9,000} 10334 July} 105 Jan Pe nits canenbnde = 13% 13%] 12,000] 12% June} 17% Mar 
Phila Sub Cos G & E— SO GS. 2 asthe OT ae 12% 12%] 10,000) 1244 July} 17% Mar 
lst & ref 44s_____- 1957] 98 98 100 | 32,000] 98 July] 102% Mar Saar Basin Con Counties 
Pittsburg Steel 6s_____ | Rages 100 1 6,000 Teo. Fae! .. APO 1. Miedesnacnccocun SSRs 100 100 1,000} 100 Feb) 102}; May 
mac Edison Oy 98% 99%] 39,000}; 97% June] 102% Mar Genrbrneaian :, orn 1935/...... 100 =100 2,000; 95 June} 102% Apr 
Sug 7s Nov 15 1947}___..- 75 79 8,000} 75 June} 983%{ Jan | Santa Fe (City) Argentine 
Power Corp of NY 5348 '47|_____- 95% 96%| 16,000] 95% July| 101 Jan Republic ext! 7s__..1945|..___- 95% 96 3,000] 93% Jan} 99% May 
& Gamble 4481947|______ 98% 99%] 10,000} 98% July} 100% Mar | Santiago (Chile) 7s__.1949| 98%| 98% 98%] 2,000] 98% July| 101% Apr 
Pub Ser El & G 4}4s__1967|_____- 97% 98%] 32,000} 9744 June] 103% Apr State Mtg Ins 7s .°45]______ Ste 99%] 3,000} 98 July} 101% Mar 
sis sia in tlle 1946|_.....]| 9434 94%] 4,000} 94% July} 98% Apr 
Queensboro G & E 5%s’52| 102 | 10134 102%] 22,000] 101% July| 107 Apr | Serbs Croats & Slovenes 
(King) ext! sec 7s ser B’62|______ = 86%| 82,000} 853%¢ Jan) 92 Feb 
Rem Arms 514 % notes1930|_.__-- 9734 97%] 2,000} 95% Jan} 9914 Apr | Silesia (Prov) 7s_____- 1958} 89%] 89% 89%] 20,000] 8934 June} 89% June 
Richfield Oil of Calif 6s °41|..___- 136 140 | 32,000] 98 Feb] 155 June | Switzerland Govt 53<s 1929|_.____ 100% 1008 13,000} 100 June} 102% Jan 
3-yr conv 544% notes’31} 1004%/ 100% 100%} 4,000} 100 June] 101 June} Vienna (City) ext 68..1952) 89 81,000} 8744 June| 93% Apr 
Warsaw (City) 7s....1958! 86 85% 8 32,000' 85% July’ 90% Map 
St Louis Coke & Gas 68°47) 95 93% 95 | 18,000] 933% July] 96% May 
San Ant Pub Ser 56...1955) 96 96 97%} 43,000} 96 July} 100% Mar * No par value. Correction. m Listed on the Stock Exchange this week, where 
Sauda Falls 5s......- | 101 10134} 18,000} 101 July} 104 Apr | additional transactions will be found. Sold under the rule. oSold for cash; 
Schulte R E Co s Option sales. ¢ Ex-rights and bonus. w When issued. zEx-dividend. y Ex- 
sclpnetis ey Secctots| oy | $6 Sr | oot SExe tel ato Maar | ene, fans den. 

Dps ( 48-.-194 , une pr Option sales made as follows: a Middle West Util. prior lien stk. Mar. 5 at 12; 
— Inc om oS oe esis ois Sas Rays asic p+ en May | 3 A. G. Spalding & Bro., com., Jan. 14 at 120; 9 Associated Gas & Elec., Jan. 14 at 47; 
2 winigan ‘4 ’ . 

Sherid Wyom Coal 63.1947] 93%| 9344 93%] 5,000] 9334 July] 97 Jan (i) Pabantive Pas ee ya. 6 at 92; u Mt. State Power, Jan. 13, 101%. 
Sloss-Sheffield S & I 6s_’29\_____- 100% 100%] 2,000] 100 June| 102% Jan © FUs., FED. £5 BE SU. 
112% 118 82,000] 103 Jan| 135 Apr “Under the rule” sales were made as follows: 
97% 9814|103,000} 95% June! 100 b Belgian National Railway, preference Jan. 20 at 17%; 4Eltingon Schild Cos 
6s, Jan. 13 at 984%; J Goodyear Tire & Rubber of Calif. 54s, Jan. 4 at 101%; 
102 105%|112,000} 95 June] 109% Mar | &kU.S8S. Rubber 6%% notes 1940 at 108; 7 J. J. Newberry, pref. Jan. 25 at 107%; 
118% 122 ,000] 105 Jan| 131% May | o Standard Publishing class A Jan. 25 at 4; u $1,000 United Oil Prod. 88 1931, 
Bou Calif Eaison 5s_..1951) 10044} 100 100%} 86,000} 100 July| 104% Apr | Feb.2at$81. Potrero Sug. 7s, 1967, Feb. 17 at 98; w American Meter Co. Feb. 29 

Refunding mtge 58.1952) ___._- 100 100%} 10,000] 100 July| 10434 Apr | at 126. (3) Ohio River Edison 5s, 1951, Feb. 27 at 103. (4) Nat. Pub. Sur. war.; 

General & ref 5s....1944)___._- 101 103%] 11,000] 10034 June] 10444 Apr | Apr. 24 at3+3%. (6) Mtg. Bk. of Bogota 7s, 1947, Apr. 20 at 96—Inland Steel 
Bou Calif Gas 5s8_...- =a 93% 94 17,000} 93% July; 9534 Jan | 4%s, May 4, at $5,000 at 983%. (8) Cities Service pref., May 23 at 108%. 
Southern Daries 6s...1930] 97 96% 97%} 8,000] 963% July} 9914 Jan | (9) German Con. Mines 7s, 1947; May 23, $1,000 at 101%. (10) Trumbull Steel; 
Southwest G & E 5s..1957|____-- 96% 96%] 10,000} 96% July] 100% Apr | pref., July 19, 100 at 122%. 
8'west Pow & Lt. 6s_.2022) 104 | 104 104 | 29,000) 104 July} 112% May 
Bead ow & tarde iper] 100°*| 190% 100%] 63,000] 9936 Jan| 104s4 Mas 

iw ~~-1957 ¢ an 
- RL AD geet Toad feedlot: me BANK NOTES—CHANGES IN TOTALS OF, AND IN 
7s Oet 1°36 without warr] 94%) 93%{ 94%%| 44,000] 9334 Jan] 98% May eae c : 

Je Oot a ze without wart! S478 93% §2%| 24-0001 98 duis] 9736 May | DEPOSITED BONDS, &c.—We give below tables which 
Sun Maid Raisin 6348-1942} 79 | 79 80%| 13,000) 79 May) 98 Jan/ ghow all the monthly changes in national bank notes and in 
Sun Oil 5}s_-.-.---- 1939] 10034] 100 100%] 6,000] 100 July| 102% Apr 7 
Swift & Co Ss Oct 15 1932) 99%| 99% 100 | 50,000] 99% June| 101346 Jaz | bonds and legal tenders on deposit therefor: 
Texas Power & Lt 58..1956| 98 97% 99 | 59,000] 97% July] 103 Mar , 
Trans-Cont Oil 7s_...1980} 105%] 104% 10544] 54,000] 103 Feb} 116 Jan Amount Bonds Nattonal Bank Circulation, 
Tyrol Hydro-El 7s_..1 92 92% 94 | 10,000} 92% June| 95% Apr on Depostt to Afloat en— 

Secure de mal pane 

United El Serv (Unes) 78°56 tton for Nattonal 

Without warrants...... 93%4| 9334 94%] 47,000} 92% Jan) 100 Apr Notes. Bonds. Tenders. Total. 

sed tedeas 0048. 223 941 a -—" 000 sy ion 130% ‘ + $ £ x 

Cas AE wads sna 94 y une an 
United ta & ye 838. 1953) 94 93% 94%] 28,000] 93% July| 99 Jam | June 30 1928...-- 665,658,650 658,732,988 40,887 ,664 699,620,652 
Es gl bodice 101% 102 9,000| 100% June] 108% Jam | May 311928....-| 667,491,900 661,522,450 39,757,992 701,280,442 

Un Porte Ric Sug, 6 ‘is, °37 cimstihcaed 101% 101%] 1,000) 99  Jan| 107 June | Apr. 30 1928..... 666,196,460 661,127,660 38,814,509 699,942,169 
United Steel Wks 6 }<s 1947 . 31 1928....- 666,866,710 662,412,992 36,802,227 699,215,219 

With warrants........- 146,000} 89 June] 96 Feb | Feb. 29 1928..... 667,011,210 661,481,322 38,250,372 699,731,694 
U 8 Radiator 5s......1938 11,000} 94 June| 983 May | Jan. 31 1928...-.. 666,230,710 659,332,017 38,407,517 697,739,534 
U 8 Rubber 6% % notes 29 13,000] 92 July] 102% Feb | Dee. 31 1927__..- 667,127,710 662,380,082 38,623,507 701,003,589 

Serial 644% notes_.1930 15,000} 93 July] 102%; Jan | Nov. 30 1927..... 666,830,210 663,340,675 39,060,424 702,401,099 

Serial 634% notes_.1931 7,000] 92 July] 10234 Jan | Oct. 31 1927.---- 666,873,290 663,167,030 39,825,664 702,992,694 

Serial 64% % notes..1932 2,000} 92 July| 103 Feb | Sept. 30 1927...-- 666,985,790 662,742,593 40,537,019 703,279,612 

Serial 635% notes..1933 1,000} 91 July| 103 Feb | Aug. 31 1927...-- 667,143,790 663,747,178 41,052,614 704,799,792 

Serial 644% notes_.1934 2,000} 90% July| 10234 Jan | July 31 1927._--- 667,156,2 661,550,768 42,967,269 704,518,087 

Serial 644% notes_.1935 4,000] 90% July| 103 Feb | June 30 1927...-- 666,991,130 661,288,545 42,857,722 704,146,267 

Serial 644% notes_.1936 4,000} 90 July} 102% Jan | May 31 1927..--- 667,095,680 663,156,720 42,777,217 706 ,933,937 

Serial 634 % notes -.1937 8,000! 90 July] 102% Feb | Apr. 30 1927..--- 065,724,930 662,238,833 074,404 701,313,237 

Serial 6% % notes -.1938 12,000] 90% July| 103 Jan | Mar. 31 1927..-.. 665,641, 661,673,603 251,364 699,924,967 

Serial 644 % notes..1939 2,000} 9044 July] 103% §Jan | Feb. 28 1927.---- 666,138, 366, 36,825,184 697,191,424 

Serial 614% notes..1940 91%] 91% 92%, 2,000} 91 July|k104% Feb | Jan. 31 1927..... 664,503,940 657 ,364,790 37,856,759 695,221,549 
Cea SSM ais] SEIS 82% sto] a8 MSRZ| 182 alsb | Nev. 0 luae-----| San'aratgo | Seu‘acets | Srvarare | SSo.seaaer 

6, J an Ov. & 192Z0....- . , . * , ’ , 
Saliba. aan eid tend See ocr, ab ase so-| sebaspiens | Seuceser | aeirater | grateee 
Valvoline Oil 7s -..-- 1937] 105%] 105% 105%| 1,000] 10434 Feb) 106% Apr | Sept. 30 1926.--.. 830, 555, 178, »734, 
Sedans 9 99%%| 26,000] 99 June] 102} Mar | Aug. 31 1926..... 665,889,940 659,760,467 39,768,777 699,529,244 
Va Elec & Pow 58 A..-1955 ° % ” July 31 1926___-- 665,941,890 | 661,434,19 40,714,779 | 702,148,974 
Warner Bros Pict 6 <8 1 130 | 125 130 | 55,000] 95% Jan| 130 July | June 30 1926.-.-- 665,616,390 660,986,560 41,682,684 702,669,244 

Warner-Quinlan Co 6s 1942) 108%} 10614 108%} 50,000} 98  /Feb| 11234 June 
Webster Mills 6}<4s_..1938} 95%4| 95% 96%] 3,000} 95% July| 99% Apr $4,154,618 Federal Reserve bank notes outstanding July 2 1928 secured by lawful 
Western Power 5s8_.1957| 99%| 9934 100}4| 35,000} 99 June] 105 May | money, against $4,854,238 on July 2 1927. 

Westphalia Un El Po 6s’ 89%} 89 69,000] 89 June] 93% Feb 
Wheeling Steel 4 348- -- 1953)... = se S034) 97 Ase + aa Re 4 The following shows the amount of each class of United 
Wisconaia Cen By Se...1980) -...... ’ States bonds and certificates on deposit to secure Federal 

Foreign Government Reserve bank notes and national bank notes on June 30: 

and Seti ee on Cet 
Agricul M 

Sour 78 Jan 15 1946 99%| 9834 995%] 45,000} 97% Jan) 102% Apr U. 8. Bonds Held June 30 1928 to Secure— 
ead. 7s Jan 15 i967 AB ee 97% 9934] 17,000 Jan| 101% Apr 
Akershus gmt Norway— Bonds on Depostt On Depostt to\On Desemt to 

External 5s_....--- 1963} 91 90% 92%] 46,000] 90% July] 9734 May June 30 1928. Secure Federal Total 
Antioquia 7s ‘series D.1945} 95%) 95% 96 11,000} 95 June) 9835 Apr Reserve Bank National Ban Held. 
Baden (Germany) Ta. -1861) 97%| 97 973%] 12,000] 96% June] 99% June Notes 
Bank of Prussia Lando 

ers Assn 6% notes__1930}------ 95% 96 | 12,000} 943 Jan| 97% Apr $ s © 

uenos Aires(Prov)7 8 '47| 10134} 10134 102%| 23,000} 10034 Feb) 105% May | 2s, U. S. Consols of 1930..-..-.-.----| -.---.--- 591,220,550] 591,220,550 

{ety eee 100 100% 100%} 15,000] 98 Jan} 102}4 June | 2s, U. 8. Panama of 1936_..-.-.....--] -~.-.----- 48,681,780] 48,681,780 
Cent Bk of German Se, Os TREE OF Wecatacdnaiel eianwaiies 25,756,320} 25,756,320 

Prov Banks 6s B...1951/------ 87  87%| 23,000] 87 June] 923% Mar 

, eae 81 97%] 9736 97%] 8,000] 95 June} 97% June i 665,658,650! 665,658,650 

ca 6348---1958| 934] 9334 9334] 12,000} 93% July 123% June 
Danish Cons Munic 534s°55, 98 | 9774 95 | 8,000) 97, May Apt! The following shows the amount of national bank notes 

oe eetegmemnaral ~All 95% 96 5,000] 9434 July "9934 Apr der d its J 1 1928 
Dansig P & Wat'way BO | rg Te = eT Se afloat and the amount of legal tender a — -_ 

External s f 6 }4s_--1952 % , rease Tease 
Cn Aer es] 100°] 9954 100° | 50,000] 9995 July| 102% Jan | 20d July 2 1928 and their inc or dec: uring 

Pi ccddtinaacinann 89% 88% 8036 529.000 S734 June 954 May month of June: 

lic) 78.1967} 90%} 90 ’ Dr Nattonal Bank Notes—Total Afloat— 
Frankfort (City) 630-1963 99% +4 oon _— $036 —— (s)iGbighien Amount afloat June 1 1928.-.....------------------------------- $701.280,408 
Cons Yk po , May a ee ee ’ ° 
eggs Munle 7h 7| 94 | 94°” 94%| 32,000| 94 July| 94% May | Net decrease during June 

a 1958| 98%4| 9734 9734] 15,000] 9734 June] 9744 June Amount of bank notes afloat July 2 $699,620,652 
Indus Mtg Bk of Finland Legal Tender Notes== 

ist mége coll 6 va. -2060 wis: 7 2s seese By 1 - oi yi Amount on deposit to redeem national bank notes June 1_...--...... $39.757 903 

edellin Colom: se’ ’ issued UNC. . cen wn wwe ncweccececese . * 
Medellin (Colombia) 75 i3| 105 | 105. 10534| 33,000) 10254 Jan| 105% Apr | Net amount of bank notes Aa ans 

|g ecengeleinia ele 19541 9341 93}4 93341 19,000] 9334 J % June Amount on deposit to redeem national bank notes July 2 1928.....-.. $40,887,664 
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Quotations of Sundry Securities 


All bond prices are “‘and interest” except where marked “*f”. 
































































































































it {| 
Public Utilities | Railroad Equipments || Chain Store Stocks | I] coeur _. Stocks 
Par.| Bid | i} | j 
eles | | | Par| Bia 
American Gas & Electric..1/*155 157% || Atlantic Coast Line 6s._..- 5.25) 5.00/ Par.| Bid 
6% preferred........-.- +|\*104 |10612|| Equipment6}e........-. 4.95| 4.70 || Am Dep St Ist pf7%---100, 96 | 99 || Allied Internat Investors. .t *109 = 
Deb 66 2014..-...-- eee || Berland Stores units. ------ | 110 |114 | Allied Capital Corp......- aes 38 
Amer Light & Trac com.100) 220 (225 || Baltimore & Ohio 66--....-.. 5.25| 5.00 || Bird Grocery Stores com..t| *28 | 32 || Amer ema Wy bo op com_10 30 2 33 
Preferred - . - - ------- 100) 11412/120 | Equipment 40 & 6e.-..| 5.00| 4.70 7% cum pref(with war)100 104 |108 || Amer Brkt & Cont com..... 6s | 72 
Amer Pow & Light | Butt Roch & Pitts equip 68-| 5.00) 4.60 | Bohack (H C) Ine com----*| *56 | 60 | on See eke ars antes 92 | 94 
Deb 6¢ 2016-------- M&S) 106%. 10714 || 7% ist preferred ----- 100) 107 |110 F To aD ~~ peng A_..| 2612} 2812 
Amer Public Util com...100| 50 | 65 || Canadian Pacific 444s & 6#.| 4.90) 4.60 || Butler (James) com-------- 10 | 15 mer F mw Aeon =--| 96 2 04 
7% prior preferred...-100) 95 |100 '| Central RR of N J 66.....- 5.15| 4.90 Pretetned.. «<..--22+-- 100) 58 | 63 || Ane aa ers ist com -- 4310] 481 
Partie preferred - - - -- - 100; 90 | 93 || Chesapeake & Ohio 68....- 5.15| 4.90|| Consol Ret Sts, 8% pi with) — | || O% Dereferred.....--..- ia 
Associated Gas & Eleccom.t) *17 | 20 Equipment 6 4s-_.----...- 5.00] 4.70|| warrants. ----.------ 100| 108 i112 i} 7o pre a ok Polcta etetead 46 | 52 
Original preferred -----.- t| *51 | 53 || Equipment 6e_...--...-- 4.90| 4.60 || Diamond Shoe, com- ------ | 28 | 30 ase Ae yaa class A..... 1 t8 
$6 preferred...-.---.-- t| *96 | 97!2)| Chicago & North West 68..| 5.15) 4.90 Preferred........-.-0--+- | 104 vty 4 ry ects 69 | 70 
$6%% preferred........- t} *99 /|101 Equipment 6 }$s--.-....-- 5.00} 4.70|| Fan Farmer Candy Sh pref t+} *32 | 35 || [~ & — orp....-..- 86 | 93 
$7 preferred_.....-..--- t\*101 |103 || Chic RI & Pac 4s & Gs..| 5.00) 4.70|| Fed Bak Shops, com- - - - - - *8 | 11 || Bankers inancial Trust... lite] 14 
Det 5» 1968-..-.- A&O} 89%) 90!2)) Equipment 6s_.........- 5.15| 4.90|| Pref7% with warr--- “i60) 98 |101 || Bankers Investm’t Am com~ g14| 10 
East. Util. Assc. com..-.-- t) *3912| 41 || | Colorado & Southern 6@....| 5.25 5.00/|| Feltman & Curme Shoe e || Debenture shares-_-.-_.-_-.- 14 4 
Conv. stock-- ---.--- ft} *1212) 1312 | Stores A com_..------- +] #10 20 | Bankstocks Corp of Md A-- 13 1 i6- 
Com’w’'lth Pr Corp pref.100; 100 10014 4 | Delaware & Hudson 68...-.. 5.15) 4.90 7%, Wettet....c0+-- 100} 75 | 85 || Class B-.-.........-..- 62 
Elec Bond & Share pref.100) -- --|s107% | Gt Atl & Pac Tea vot com. +|*360 375 Preferred PES Ee yee ee ae vite ---- 
Elec Bond & Share Secur..t| *99 | * itp CE Biiiincennnine 5.00) 4.70 Preferred.....------- 100) 17 |119 |} DOI... <canbbeectanmacds pb ‘as 
General Pub Serv com....t| *22 | 2 Equipment 6s_.......... 5.25) 5.00 || Grant (W T) Co com----- +] 111 |115 || British Type Investors A --- 118 7/122 2 
$7 DOIG. cssccsccce t|*122 | ----|| Great Northern 66........- 5.15| 4.90 || Grant (W T) Rity 7% pf 100) 10312) ----|| Continental Securities Corp. 
$6 first preferred. ------ +|*102 |-.--!| Equipment 6e........... 4.75| 4.50 || Howorth-Snyder Co, A----| 18 | 21 Crum & Forster Insuran- 73 | 85 
|| Hocking AL | Divsemsdias 4.75) 4.50} — Dep Sts, com_--100| 280 |300 || shares com............- 101 |106 
Mississippi Riv Pow pref.100/ 108 (111 || Equipmenté6s_.-........ 5.25| 4.90|| 7% preferred_------- 100} 118 |----||_ Preferred. -...---.-..-.- 7 
First mtge 58 1961..-J&J) 10312 10412 | uinois Central 4345 & 6e---| 4.75 4.45|| Kinnear Stores com------- t| *33 | 33%|| Eastern Bankers Corp com.| 40 | i535 - 
Deb 58 1947........ M&N| 9714) 9812) Equipment6s_-...--..-- 5.15| 4.90|| 8% preferred_-.----- 100] 122 {126 || _ Unite. - ~~ —-—-------- 20. 109 {111 
National Pow & Light pref_t/*106 (108 | Equipment 7s & 6}8....| 4.90) 4.60 || Knox Hat, com---------- +|*210 | ----| Finan & Indust Ger eem...-) soe -1305 
North States Pow com. = 134 i: 35 || Kanawha & Michigan 6s...| 5.20) 5.00|| $7 cum pref_----------- +|*106 |----|| Preferred_....---------- 110 
7% Preferred........ 108 |110 || Kansas City Southern 6s.| 5.00) 4.70|| CIA partic pref_------- t] *60 | .0 | Warrants. «6 nncscossses 103 |i07~ 
Nor Texas Elec Co com- 100 14 Louisville & Nashville 68...) 5.15) 4.90 || Kobacker Stores com----- +) *40 | 42 First Fed Foreign Inv Trust 175¢| 1838 
Preferred ...-.-..----- 100} 51 | 54 || Equipment6 }s.-.-.-.-- 4.75| 4.50|| Cum pret7%-------- 100} 99 |103 || Fixed Trust Shares. .---. . - "8 
Ohio Pub Serv, 7% pref.100| 112 (114 || Michigan Central 58 & 68...| 5.00 4.60/|| Lane Bryant Inc com----- +| *39 | 42 || General American Investors 1491 
Pacific Gas & Ei lst pref..25| *26 | 27 ||MinnStP&88M4s& 6s) 5.00 4.60 7% cum pref....-.-- 100} 106 |109 deb 5s with warrants---- 23 2 24 
Power Securities 1949.J&D| 97 | 99 | Equipment 6 4s & 7s....| 5.10) 4.70|| Leonard Fitzpatric k & > General Trustee common. - 4 
Incomes June 1949..F&A| -- || Missouri Pacific 68 & @34s..| 5.25 4.85|| Muller Stores com------ t} *2834| 34 Old units. --.-..-.------ 711%" 
Puget Sound Pow& Lt6%p t| *100 |101 || Mobile & Ohio 6e...-....-- 4.90| 4.60|| Preferred 8% - - - ----- 100} 105 |---|) New units.-....--.-.... 120 
5% preferred...-..-.-- *93 | 96 || New York Central 4368 & Se) 4.75) 4.50)! Lord & Taylor--_-_------ 100} 320 [350 6% bonds.............-. $year 
lst & ref 5448 1949_-J&D| 10112/10212|| Equipment 6s-...--.. ---| 5.15| 4.90|| First preferred 6%----100] 100 | ----|| Guardian Investment------ 26 | 28. 
South Cal Edison 8% pf..25) *54 | ----|| Equipment7s_........ 4.75| 4.50 | Second pref, 8% ------ 100} 105 | ---- PRONTO. «cca sudenanbee 66 | 68 
Stand G & E7% pr pf-.100' 111 |113 |' Norfolk & Western Sites 4.75| 4.50'| McLellan Stores com_-_-_-- +! *52 | 58 ‘| Incorporated Investors-.--.-- 2435 
Tenn Elec Power ist pref 7%| 106 |107!2|| Northern Pacific 7e_..--..- 4.75| 4.50|| 6% preferred_------- 0) 100 |105 Insuranshares ser A 1927... 241 ---- 
Toledo — 6% pt...... | 103 |105 || Pacific Fruit Express 7s....| 4.75) 4.50|| Melville Shoe Corp com aa it 198 Series © 1987 .. oc cesecson we ---- 
i ,, Saree 00, 109 |11014|| Pennsylvania RR eq 58 -...| 4.70 4.50 || 8% cum preferred _---1 110 {113 COrie F Biel op wesctcicn 3 8 Sas 
Western | Pow Corp pref-100, 102 |108 ‘Reading oy ses. 4.85) re 4) Ist pref 6% with warr_100 a. 106 Fe pea a 2on------ ais 22% 
| Read 8 & S6...... 4.8) ‘ WRITES okccetnccvonawe ----|) Series B l925_----~.---- 
| St Louis & San Francisco 6s_| 4.75| 4.50|| Mercantile Stores-------- +\*110 |130 || Int See Corp of Am com A- . re 
Short Term Securities | Seaboard Air Line 5348 & 68) 5.25) 4.80 Preferred____.------- 100} 104 | --- Common Bi. ..cccccesne 93 | 99 
: é Southern Pacifie Co 648...| 4.75 4.50|| Metropolitan Chain Stores.t| *58l2| 5912|| 64% preferred. --__---- sis 
Allis Chal Mfg, 5s May ’37-| 9814) 98%4|| Equipment 7s_...... 4.90| 4.60|| First pref7%-------- 100} 114 | ---- 6% preferred........... 101 
Alum Co of Amer, 5s May’47| 100!4|1005s|| Southern Ry A ag & 56.....| 4.90) 4.60|| Second pref7%-_----- 100} 114 | ----|| Investments Trust of N Y-- ~ 2 
Amer Rad, deb 448, May’47| 9712) 9814|/|_ Equipment6s_---...-. 5.15| 4.90 New preferred - - - - - - - 100, 109 |113 |) Joint Investors A_.....-.-- 33 | ---- 
Am Roll Mill deb 5s, Jam ’48) 961s) 96%4|| Toledo & Ohio Central 6s---| 5.15) 4.90|| Metropol 5 to 50 Sts com A t *5 8 ONG OME nctdcdcge cna 100, ton 
Am Thread 68, Dec 1928.--| 100 |10012)| Union Pacific 7s.....-.- “ak sy.) a. om eee *3 6 || Massachusetts Investors--- rth 1 ie 
Anglo-Am Oi) 448, July '29) 99 | 99% ge entree ido] 60 | 68 || Mutual Investment Trust -- 4 eT 4 
Ana'da Cop Min 68, Jan '29) 100 |10053 Miller (1) & Sons com._..+| *33 | 34 || New England Invest Trust- tel 271 
Ist cons 68..-Feb. 1953) 105 |105'4 Standard Oll Stocks Preferred 64% %-.---- 100} 105 |10814)| Old Colony Invest Trcom..| 252 92 = 
Batavian Pete 448. -.--1942 9212 93 Murphy (GC) ‘Co com...-t| *69 74 Cine De awsuneacnes ---- 54 
Bell Tel of Can 5s A- Mar '55 10212 103 Anglo-Amer Ol vot stock. “a *171g| 1753 8% cum pref_._----- 00) 106 |----||Second Internat See Corp..| 47 47 
Beth 8tl5% notes June 15’29| 994/100 Non-voting stock..... £1) *1614| 17 Nat Family Stcres Inc__-t| *22!2 2312 6% preferred......_-... 42 58 
Sec 5% notex.June 15 '30) 99 |100 || Atlantic Refining....... 100) 142 |143 Cum pref $2 with warr_25| *28!2| 2912|) New units.--..._...--.- 48 37 
Sec 5% notes_June 15°31) 99 |100 Preferred .......- ---100) 115 |118 || Nat Shirt Shops, com_---- *23 | 26 || Shawmut Bk Inv Trust___.| 35 93 
Sec 5% notes_June 15 *% 99 (100 Preferred 8% -------- 100| 92 | 97 iia Ss wii ask sakes 1942} 90 98 
Com’! Invests Tr 5s.May '29| 98%4) 99%4|| Borne Scrymser Co-.-.--.-- 25| *4812) 50 || Nat Tea8% pref_-_----- 100} 104 {106 - WO inti pacha eis 95 
5% notes..-...May 1930) 97%4| 98%4\| Buckeye Pipe Line Co....50) *63 | 64 || Nedick’s Inecom-__------ t| *24 | 27 || 6s.-.--------...... 1952} 213 377 
Cud Pkg, deb 5448_Oct 1937| 9812) 99 Neisner Bros Inc com__-__- t| *80 | 85 Standard Investing Corp...| 33 105 
Cunard SS Line 44s Dec’29| 9812) 9912|| Chesebrough Mfg Cons..25)*135 /|142 Preferred 7% --------100| 1251g|129%4|| 534% preferred w w-.---- 101 
Ed El Ill Bost 4s, Nov 228) 9914) 99%4|| Continental Oil v t e_..-- 10} *16 | 1614|| Newberry (J J) Cocom.._-t\*127 |135 5% bonds w w_..._-_..-. 12412 iia” 
44% notes....Nov 1930} 9812) 99 || Cumberland Pipe Line..100| 97 | 99 Preferred 7% .------- 100| 106 |109 || Swedish Amer Investing pf- 140 
Empire Gas & Fuel 5s Eureka Pipe Line Co.--.100| 70 | 74 ||N Y Merchandise com____t| *30 | 32 || U0 8 Shares class A-_.....- oy is 
June 1929-30} 9714) 9914|/ Galena Signal Oilcom...100) 1012) 11!2|| First pref7%-_------- 100| 102 |105 2S Sl Se 12!4 aot 
Fisk Rub 54s-_--Jan 1931) 93 | 95 Preferred old_......- 100} 75 0 || Penney (J C) Co com_.-100| 295 |305 COE. ohio ccalnce ae St%s 3 
. ~ Preferred new _......-. 100; 78 3 6% cum cl A pref_-.--100 102 104 | gg Sea eS ae coca 
Gen Mot Ac Corp 5s Mar’29| 9914/100 || Humble Ot) & Refining...25| *771s| 777s || Peoples Drug Stores com_.t| *52 | 55 eg SCE Aa 247g] ---- 
5% serial notes-.Mar’'30) 9712) 99 || [ilinois Pipe Line....... 100} 206 |208 614% cum pref_...-- 100| 107 {110 (ele CO Boeri ise 2073} 22 
5% serial notes--Mar'31) 97 | 98!2|| Imperial Oll__.-...-----. *6514| 66 || Piggly-Wiggly Corp------ +| *27 | 29 5 OPTS ee Cale 18% ‘a 
5% serial notes..Mar'32) 96 ' 97!2|| Indiana Pipe Line Co.-..60) *81 | 85 Preferred 8% -------- 100} 101 103 |\U 8 & Brit Internat units../ 72, ° Si 
5% serial notes..Mar’33| 9512, 9612)| International Petroleum._.t| *38%,, 39 | Piggly West States A____- ¢| *2212, 24 | US & Foreign Sec com___.| 22%, 242 
5% serial notes..Mar'’34| 95 | 96!2)) National Transit Co..12.60) *21 | 21% || Rogers Peet Co com_...100} 140 |150 i... SAVER 9312 a A 
a — oe -aoe Ka = ser ad bg »Go-=100 53 | 55 ne ber United Bey me 6 | 8a 
serial notes--Mar’ ; j12'| Northern Pipe Line Co- 110 {112 || Safeway Sts pf w’out war ater Bonds. 
Goodr (BF) Co 5s Jan 15°29) 9914/100 |: (eee 5) *62 6212 Seuitery pot Co pon gge *305 (310 Arkan Wat lst 5e"56A.A&0| 96 = 
Goodyr T & R 5s_Dec 15°28} 99 | 9912|| Penn Mex Fuel Co------25| *40 | 41 64% preferred__-_.- 00| 115 |120 || Birm WW ist 5sA’54.A40/ 101 os 
Gulf Oil Corp of Pa deb 5s Prairie Oil & Gas__....-.- 25) *477s| 48 || SchiffCocom___.._-----_- *30 | 32l2|| 1st M 581954serB_.J&D| 98 
Dec 1937) 99%) 100!4)| Prairie Pipe Line. -..... 100) 20712/208 || Cum conv pref 7% - - . 100] 128%|130 || Clty W(Chast)5}40'54AJ&B) 10% | ---- 
Dep s.....- -Feb 1947| 99%4)10014)| Solar Refining. ..-...-.- 100} 173 |182 || Silver (Isaac) & Bros com_t| *45 | 52 || 1st M 6e 1954_..__. J&D) 96 | ---- 
Koppers Gas & Coke deb 5s : Southern Pipe Line Co...50| *10 | 15 7% cum conv pref__..100| 109 {113 ony. or! New ‘Canti ater 
3 June 1947 9814) 99 South Penn Oil_........- 5) *43 45 Southern Groe Stores A__.t} *30 35 Dee 2 1941_._.-. J&Di1} 94 | ---- 
Mag Pet 414s.Feb 1529-35) 97 |100 || Southwest Pa Pipe Lines.100} 82 | 85 || Southern Stores6 units... __ 95 |100 || Clinton WW Ist 5e°39-F&A) 96 | ---- 
Mar Oil 5s.---June 15 1929} 994/100 || Standard Otl (California)..t| *57 | 5712|| Spald (A G) & Bros, com 100} 150 |160 ||Com'w’th Wat lst §348A°47| 100 |10 
Serial 5% notes June 15°30} 9612) 9712|| Standard Oil (Indiana)_..25) *733,| 7414 Connel! B9A&O1| 95 | ---- 
Serial 5% notes June 15'31) 94 | 95 || Standard Oil (Kansas)-_.25| *21 | 213,||U SStorescom class A_-..t| *4 | 7 || E StL & Int Wat 60'42.J&3| 95 | ---- 
Serial 5% notes June 15'32| 93 | 94 || Standard Oil (Kentucky)-25/*126 {128 Com classB_._......... 1 9 3 let M 68 1942______ ‘&3| 100 | ---- 
Mass Gas Cos, 5 }48 Jan 1946) 10312)10414/| Standard Oil (Neb) -.-.-- 5} *39%| 41 ist preferred 7%... - 100| 35 | 45 || Huntington ist 6s °54.M&8| 100 | ---- 
Pacific Mills 54s.--Feb ’31| 9412) 9612|| Standard Oil of New Jer-.25| *43 | 43!s|/) = = © | |. || Se.-2--.---------- 95 | ---- 
Peoples Gas L & Coke 4s Standard Oil of New York.25| *335s| 333,|| Walgreen Co com__-_----- +| *42 | 45 || Mid States WW 68°36 M&N/ 100 Osis 
Dee 1929 & 1930 99 |100 || Standard Oil (Ohio)-..-- 25) *72 | 7314 8% cum pref___-_---- 10} 105 |108 Monm Con W Ist §s°56AJ&D 9212 10012 
Proct & Gamb, 4348 July '47| 9812) 9912|| _ Preferred.......-..- 00 West Auto Supply com A ¢t| *51 | 53 || Monm Val Wt 5s °50.3&3| 99 ~ 
Sloss Shef Stl & Ir 6s Aug ’29} 100 /101 || Swan & Finch..........- 6%% preferred__...- 100} 102 {105 uncie WW 5e Oct2’39 AO1! 95 | -- a0 
Swift & Co 5% notes Preferred _....-- St Joseph Water 58 1941A&0| 9712) 95'2 
Oct 15 1932} 9953/100 || Onion Tank Car Co Rubber Stocks Shenango ValWat 58°56A&0| 92 | ---- 
Tidew Pow Ist 5s.-Aug '29) 98 | 99 || Vacuum Oil (New).....- (Cleveland Quotations) So Pitts Wat Ist 58 1960 J&J| 9812) ---- 
Un Lt & Pow 5348_Sept '28| 9912/1001, Aetna Rubber common.._.t| *1712| 18 lst M 56 1955_.--.- F&A} 982 ---- 
Un NJ RR & Can 4s Sept’29| _9812| 9912 Preferred ...-------- 100} 98'4/100 || Ter H W W 68°49 A_.J&D} 101 | ---- 
USSm & Ref 544s.-Nov'35| 101 /|103 Sugar Stecks Falls Rubber com-_.....-- +] .*5 | 10 let M 681956 serB_.F&D) 95 | ---- 
Wise Cent 5s_--.--- Jan *30| 95 | 98 ae eee Pr een 25 _ 2 wea wat le e- Mas 4 --e0 
aracas Sugar.........- *_...| 112/| Faultless Rubber-----.---- t| *: st ser B__ F&A ---- 
Cent Aguirre Sugar com..20/*144 (145 Firestone Tire & Rub com. eee i indus. & Misceilaneeus 
Tobacco Stocks Par Fajardo Sugar_.....-.- 100|*7146 |150 6% preferred__...... 10812|110 || American Hardware____- 25 *69 71 
Federal Sugar Ref com..100) 20 | 25 7% preferred_------- ,109'4| ---|| Babeock & Willcox... oe ee eo 
Sige Chae atm... 068 ore ag adchau Sigars, ind-—- wal ote | Se neral Tire & Rub com. -25 167 |175%2)| Bits (BW) Co.....--..-- i gee 1 os 
TP adsectéucie ..--|| Godchaux Sugars, Inc. ...- > 426 FS oe 2 ss te i | 5 
British-Amer Tobac sigue “26 120 1 Feo ccsvcnesee 100} 47 a Geese rT & R of Can pf.106/ 710712 10812|| Childs Company pref_..100| 104 {108 
Bearer - - --.--..----.. *28 | 29 Holly: ‘Sugar Corp qm..-f *40 | 45 || India Tire & Rubber------ +| *3414| 37 || Hercules Powder... .__- 100 225 |240 
Imperial Tob of G B& ier *2712) 2812||  Preferred........-.. 90 | 95 Mason Tire & Rubber com.t eet RE Preferred __......... 120 {123 
Int Cigar Machinery new1l00} 92 | 95 National Sugar Refining 100 135 |136 || Preferre@........... ay tee ee Internat Silver 7% pret_ 4 148 4 .<.. 
Johnson Tin Foil & Met.100| 60 | 70 || New NiqueroSugar.....100| 40 | 50 Miller Rubber preferred _ 100 80 | 85 || Phelps Dodge Corp____- 100} 132 {138 
Union Tobacco Ce com..| 20 | 24 Savannah Sugar com....-.. t|*z119 |122 —— ot peaeeg peciestnaapels as 140 |145 || Royal Baking Pow com_ — 210 |225 
Oe, ee eee eucnl 78 en eee 100;7112 |114 || Preferred__...._.... 87 | 90 Preferred. ....-..... 108 j111 
Young +g gs aaa 100} 110 /|115 || Sugar Estates Oriente pf.100| 45 | 47 selberting 7 Tire & Rubber t *41 | 42 || Singer or sean Se toa += 485 |500 
ee ES 100} 104 |110 || Vertientes Sugar pf.....100} 60 | 65 || Preferred__......_._100 ----|105 || Singer Mtg Led.....---.£i| *6 7 
| | 
* Pershare. t Noparvalue. 0 Basis. d Purchaser also pays accrued dividend Nominal. z Ex-dividend. y Ex-rights. r Canadian quotation ¢ Sale price. 
—Lamborn Hutchings & Co., 37 Wall St., N. Y., have prepared a 


CURRENT NOTICES. 


—William Schall & Co., 


160 Broadway, New York, announce that 


Philip G. Mumford, at present a special partner, will become a general 
partner in their firm on October 1 1928. 


—Henry D. Lindsley & Co., Inc., 111 Broadway, New York, have pre- 
pared a special analysis of Transcontinental Oil Co. 
—G. M.-P. Murphy & Co., 52 Broadway, New York, are distributing 
an analysis of National Aviation Corporation. 





of Gibson Oil Corp. 


circular on American Sugar Refining Co., 
situation as well as an analysis of the company. 
—H. E. Phillips has become associated with Fred’k E. Ziegler & Co., 
members New York Curb Market, 52 Broadway, New York, as manager 
of their unlisted trading department. 
—lIndustrial Finance Corp. is the subject of an analysis issued by Jerome 
B. Sullivan & Co., 42 Broadway, New York. 
—The Empire Trust Co. has been appointed registrar of the capital stock 


which gives the general sugar 














— 
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Latest Gross Earnings by Weeks.—In the table which 
follows we sum up separately the earnings for the second 
week of July. The table covers 5 roads and shows 2.77% 














increase over the same week last year. 
Second Week of July. 1928. 1927. Increase. | Decrease 
$ $ $ 
Buffalo Rochester & Pittsburgh....| _ 335,562| | 316,808] 18,754) -_.... 
Canadian Pacific 3,845,000] 3,589,000] 256,000} ____- 
Mobile & Ohio. 305,852} (319,495, _..__- 13,643 
St Louis Southwestern 453,600}  412,377| 41,223) 9 __-__- 
Southern Railway System 3,451,324| 4,527,950] _....- 76,626 
Total (5 roads). .............-- 8,391,338} 8,165,630] 315,977) 90,269 
Po pt hae Re ae eee ee ee OS. 

















In the following table we show the weekly earnings for 
@ number of weeks past: 























Current Previous Increase or 
Week. Year. Year. Decrease. % 
$ $ 
ist week Jan. = .. ear 12,251,914) 12,953,678 —701,764| 5.42 
2d week 13,828,607) 13,537,951 +290,657| 2.16 
3d week 14,159,779} 13,591,510 +568,270| 4.17 
4th week 19,645,902; 19,129,089 +516,793| 2.70 
lst week 14,361,236) 13,890,366 +470,870| 3.39 
2d week 14,728,570| 14,221,833 +506,737| 3.56 
3d week 18,881,532) 10,882,826 —1,2 0.02 
4th week 15,575,152) 13,665,718) +1,909,434/13.97 
lst week 9,148,917; 9,305,258 —156,341| 1.69 
2d week Mar. (11 roads)..........- 9,271,593) 9,523,366 —251,773| 2.65 
3d week Mar. (11 roads).......-.-- 14,104,068) 13,836,568 — 267,552) 1.90 
4th week Mar. (12 roads).........--. 21,017,426) 20,134,884 + 882,541) 4.38 
lst week Apr. (12 roads).......---- 15,651,418] 15,283,350 + 368,068} 2.41 
2d week Apr. (12 reads)........... 13,255,732| 13,508,682 —252,950| 1.87 
3d week Apr. (11 roads).......-.-- 9, ,058| 8,996,523 +12,534| 0.14 
4th week Apr. (12 roads)..........- 17,496,497! 18,058,908 —562,411| 3.11 
lst week May (12 roads).........-- 13,649,210) 14,118,344 —469,133) 3.33 
2d week May (12 roads)_......-..-- 14,191,781] 13,656,727 +535,054| 3.92 
3d week May (12 roads)_........--- 14,458,113} 13,506,067 +952,046| 7.04 
4th week May (12 roads).....-...-- 15,007,030) 14,264,043 +742,987| 5.21 
lst week June (12 roads).......---- 13,673,411} 13,394,869 +278,542| 2.08 
2d .week June (12 roads)_.......--- 14,229,434! 13,551,112 +678,341) 5.01 
3d week June (11 roads)_.--..--.--- 14,138,958) 13,541,992 +596,966) 3.66 
4th week June (10 roads)_--.------- 12,093,280) 11,755,359 + 337,921) 2.88 
lst week July ( 8 roads)_..-..------ 13,733,453) 12,855,089 +779,364| 6.82 
2d week July ( 5 roads)...-.------- 8,391,338' 8,165,630 +225,708' 2.77 





We also give the following comparisons of the monthly 
totals of railroad earnings, both gross and net (the net before 
the deduction of taxes), both being very comprehensive. 
They include all the Class A roads in the country, with a total 
mileage each month as stated in the footnote to the table: 





| Gross Earnings. 
Month. | 


Net Earntngs. 





| Increase or 


Increase or 
1927. 1926. | Decrease. 


Decrease. 


“Sey a $ $ $ s 
June.... 516, 023,039,539,797 ,813\—23, 774,774 127,749, 692) 148,646,845 —20,897,156 
July...) 508 ,413,874556,710, 935\—48, 297 ,061 125,438, 334! 160,874,882 —35 436,548 
August . 556,406,662 579,093 +397|—22, 686,735 164,013, 942 179,711,414 —15,697,472 
Septem’r 564,043,987 .590,102,143\—26,058,156 179,434 »277|193, 233,706 —13,799,429 
October 582,542,179 605,982,445|\—-23,440,266 180,919, 048, 194,283,539 —13,364,491 
Novem’r'502,994,051 561,153,956,—58, 159,905 125,957, 014 158,501,561 —32,544,547 
Decem'r 466,526, 003,525; ’320,708\—59,294.705, 90,351,147 118,520, "165 —28, 169,018 
1928 1927. 928. 
January 456,520,897/486,722 '646,—30,161,749 93, 000 640) 99,549,436 —5,558,796 
February 455,681,258|468,532,117\—12,850,859 108,120,729107,579,051  +541,678 
March. -/504, 233,099 ‘530. 643,758|—26,410,659 131,840, 275) 135,874,542) —4,034.267 
April. _ .|473,428, "231/497, 865 ,380|\—24,437,149 110,907 "453/113, 818,315) —2,910,862 
May ~~ 7\509°746.395 518,569.71 —8,823,323 128,780,393'127 940,076 +840, 317 


1927. | 1926. 








Note.—Percentage of increase or decrease in net for above months has been: 
1927—June, 14.07% dec.; July, 22.03% dec.; Aug., 8.73% dec.; Sept., 7.14% dec.; 
Oct., 3.87% dec.; Nov., 20. 53% dec.; Dec., 23. 76% dec. 1928—Jan., 5.58% dec.: 
Feb., 0. 50% inc.; March, 2.96% dec.; April, 2.56% dec.; May, 0.66% ine. 

In ‘the month of June the length of road covered was 238,425 miles in 1927, against 
237,243 miles in 1926; in July, 238,316 miles, against 237,711 miles in 1926; in Aug., 
238,672 miles, against 237,824 miles in 1926: in Sept., 238,814 miles, against 237,854 
miles in 1926; in Oct., 238,828 miles, against 238,041 milesin 1926; in Nov., 238,711 
miles, against 238,142 miles in 1926; in Dec., 238,552 miles, against 237,711 milesin 
1926; in Jan., 239,476 miles, against 238,608 miles in 1927; in Feb., 239,584 miles, 
against 238,731 milesin 1927; in March, 239,649 miles, against 238,729 milesin 1927; 
in April, 239,852 miles, against 238,904 milesin 1927; in May, 240,120 miles, against 
239,079 miles in 1927. 


Net Earnings Monthly to Latest Dates.—The table 
following shows the gross and net earnings for STEAM 
railroads reported this week: 

—————_Gross from Ratlway— —Net from Ratlway— ——Net after Tares-— 


1928. 1927. 1928. 1927. 1928. 1927. 
$ $ $ 3 $ 3 
eee City a 
a 646,109 1,854,063 495,512 580,759 371,847 455,183 
From Jan 1- 10° "178,005 10,662,699 3,229,588 3,451,404 2,473,550 2,697,593 
Montour— 
Pe anicee 134,882 100,074 26,034 3,289 24,534 —1,954 
FromJanl. 738,760 644,754 167,772 29,560 158,772 —2,468 


Electric Railway and Other Public Utility Net 
Earnings.—The following table gives the returns of 
ELECTRIC railway and other public utility gross and net 
earnings with charges and surplus reported this week: 


Alabama Power Co. 

















Month of 12mos.end. 

aed wees May 'y "28. 

Gross earnings from operations_-_-__._._-------- 1,344,288 17,125,945 
Operating expenses, including taxes & maintenance 536,951 7 584.459 
Net earnings from operations-_-_--.-...-------- 807.337 9,541,486 
Cee TE CL - Cia vss ccareesnenennnaes 97 ,900 1,031,335 
NINN oe ac > oe Sse knee we ep ae 905,237 10,572,821 
Interest on i GUO. . cnunccenaaneadhsshaaa Eee 3,226,176 
EP POO OE CO PE COT ET OT aaa EEA 7,346,645 
CR OI. 6. oc ao oo chew neces bawwnks” gowakn 628,569 
i.  oeien Sala ECan edn oh |) madre ma 6,718,076 
Dividends on preferred stock_------------------ 00 elle 1,753,642 
Balance for reserves, retirements, &c.....-----  ------ 4,964,434 





Bangor Hydro-Electric Co. 














——Month of May—— —12 Mos.End. May 31— 

— a: 1928. 1997. 
Gross earnings. .......- 150,825 141,134 1,903,507 1,798,422 
Oper. expenses and taxes 77,399 72,382 873,244 810,139 
Gross income-_......-. 73,426 68,752 1,030,263 988 ,283 
Interest, &c........... 21,389 ’ 293,307 345,886 
Net income-......... 52,037 41,069 736,956 642,397 
[EP CEcea. eueese -‘snwene 237 369 210,880 
EMER kcccbicésn ‘“Kdaass ~~ Gasecs 115,697 133,172 
DO Wodiinentine ‘ebesce-  ~saaieeca 383,890 298,345 
ee  *  ee n 201,803 130,311 
POD cnctucbieiae ~~ seeeen” ° Ree 182,087 168,034 


Blackstone Valley Gas & Electric Co. 
(And Subsidiary Companies) 





Month of May 
1927. 





—12 Mos. End. May 31— 
1928. 1927. 





1 _ : 
Gross earnings......-.. 484,737 457,925 6,000,325 5,697,235 
So Ee ae ar re 259,922 261,141 3, 112, 744 3,107,257 
aintenance.-_.......- 27 ,674 21,224 259,309 213,109 
WREEE utecoicueddswas 31:411 32,193 79,190 371,090 
Net oper. revenue--_- 165,729 143,366 2,249,081 2,005,778 
pS a ee er ee ee 40,993 4,253 





ede 
Deductions 





SS 
Int. and amortization. -—_ 





Balance 


etsens ki Veweded 2,290,074 2,010,031 
Reanbe ~ »  emeewe 105, 105,500 
Seacca | Hennes 2,184,574 1,904,531 
AE A eee 541,496 497 ,650 
weaens mainte 1,643,077 1,406,880 


Brooklyn City Railroad Co. 


Passenger revenue... _.. 
Other revenue...._.... 
Oper. expenses & taxes_. 
Income deductions-_--_- 


—Month of Ma —11 Mos.End. May 31— 
— 1997. 1928. 1997. 

1,000,147 1 008 303 10, i ae 10,503 ,453 

23,8 812 229,279 

848,456 892. ‘31D 9, 78. ‘884 9,166,999 
41,366 46.800 472,98 23, 

133 ,836 90:600 1,054:723 1,041,750 


Net corporate income. --_ 


Brooklyn-Manhattan Transit System. 
~~ of “ae 


Total oper. revenues- -_-- 
Total operating expenses 





—12 Mos.End. June30— 
1928. 1927. 





Net rev. from oper-_-_- 
Taxes on oper. income-_- 





Operating income-_--_- 
Net non-oper. income_ _-_ 





Gross income_-_-_-..-.--. 
Total income deduc’ns_-_ 





Wet income......... 


1928. 

3 $ $ $ 
4,055,296 3,974,975 47,466,603 46,710,592 
2,603,516 2,658,469 30,572,658 30,388,173 
1,451,779 1,316,506 16, os. 944 16,322,418 

216,075 204,148 3,367,443 3,223,608 
1,235,704 1,112,357 13,526,501 13,098,810 

86,816 2,857 1,039,060 1,044,495 

1,322,521 1,205,214 14,565,561 14,143,305 
661,631 656,256 7,966,350 7,789,025 
660,890 548,957 6,599,211 6,354,280 


Cape Breton Electric Co. 
——Month of May——— —12 Mos. End. aioe 31— 
1928. 1927. 1928. 1927. 








2 2 

$ $ 
Gross earnings-....---- 50,409 51,131 660 ,036 643,859 
0S a 33.365 30,215 394,8 368,576 
aintenance__--...---- 6,974 8,359 96,581 99 684 
2 a ae ,106 2,585 31,416 28,009 
Net oper. revenue--__- 7,962 9,970 137,191 147,587 
cubetest GhtGGcécsecc = “asssda~ | eeewee 68,419 68,989 
PD xncdidtdineinis <a  ~. «aaacnie 68,772 78,598 


Central Illinois Light Co. 
(Subsidiary of Commonwealth Power Corp.) 
——Month of June— ~~ a .End. June} 30— 











1ses. a F FY 
Gross earnings --------- 359,487 326,545 4,571,498 4,334,597 
Oper. exp., incl. taxes & 
maintenance-----_-_-- 222,684 206,159 2,746,110 2,604,135 
Gross income ------- 136,803 120,386 1,825,387 1,730,461 
ee eS ee eee 366,062 462,785 
Net income avail. for 
ie are anes... |... vsseks-” . wdecoe 1,459,325 1,267,675 
Dividend preferred stock §$ .-..-- #£«------ 410,290 409,558 
Prov. for retirement eae. ~i.cceu. = sannne 280,800 256,800 
MN a ble cece nt Se Do ieadaeee 768,234 601,317 


Gross earnings-_-_-__-_--_-- 
NS ee 


Cities Service Co. 
——Month of June 
1928. 192 





$ $ 
2,592,146 33,187,475 


—12 Mos.'End. June 30— 
1928. 1927. 


3 
29,275,842 





Net earnings_______- 
Int. & disct. on debs- - -- 





Net to stocks & res_-_- 
Div. preferred stocks_ - - 


Net to com. stk. & res. 





92,959 1,125,104 1,070,907 

2,606,787 2,499,186 32,062,371 28,204,935 
376,175 207,119 2,778,931 2,604,792 
2, 20. 611 2,292,066 29,283,439 25,600,142 
563,793 567,610 6,796,184 6,637,402 
1,666,817 1,724,455 22,487,255 18,962,740 


Columbus Electric & Power Co. 
(And Subsidiary Companies) 





Month of May 
1928. 1927. 





1928. 


—12 Mos. End. May 31— 
1927. 





x $ $ 
OF kes 45,887 344,207 4,369,758 3,958,163 
on oa ie aC $08 '818 96.303 1,360,070 1,155,949 
Maimtenance---------- 21,227 16,770 243,293 261.3 
ee 36,888 33,571 391,757 350,136 
Net oper. revenue. --- 178,952 197,562 2,374,638 2,190,685 
Inc. from other sources. ------ ------ A457 25,683 





Bealemes. ...s.ccosxs- 
Int. aaa pave tales la aie 


2,381,095 
887,474 


2,216,369 
909,819 





Balance 


1,493 ,620 


1,306,549 
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Commonwealth Power Corp. 
(And Subsidiary Companies) 
-~—Month of June —12 Mos.End.June 30— 
1 y 1 < 1928. 1927. 
Gross earnings. -.--_.--- 4,619,666 4,127,352 55,650,477 51,455,348 


Operating expenses, incl. 
ames & maintenance. 2,440,240 2,338,184 29,271,095 27,638,024 
1,789,167 26,379,382 23,817,324 


Gross income... -.-_-.- 2,179,426 
Fixed charges (see note) - 12,206,093 12,321,458 











Net income avail. for 





ee. feel UR 14,173,289 11,495,836 
pS Se 874,575 2,206,513 
BeOt, toe POCPIOORG FOB ccc lew ewe 3,787 451 3,411,838 

eek > ee, eee 7,511,262 5,877 484 


Note.—Includes interest, amortization of debt discount oad expense, 
and earnings accruing on stock of subsidiary companies not owned by 
Commorwealth Power Corp. 


Detroit Edison Co. 
(And Subsidiary Utility Companies) 
Month of — —C ee: End. po 














1928. 927. 
Operating Revenues— $ os 
Electric: 
Metered sales to gen- 
eral consumers... ~~ 3,422,555 3,215,898 21,859,747 19,988,998 
Motive power—Steam 
ER 15,360 15,364 98,681 101,186 
Motive power—Inter- 
ED cid daline « 30,610 30,705 201,282 204,775 
Motive power—Mu- 
nicipal railways-_-__- 78,775 97 ,906 639,543 828,969 
Other municipal sales_ 118,590 116,116 769,749 703,736 
Other pub. util. sales_ 96,629 74,934 574,462 32,922 
Misc. elec. revenue--_- 11,314 4,896 47 ,250 35,396 
oe electricrev....- 3,773,835 3,555,821 24,190,717 22,295,984 
Ditivionvacerewebene 41,350 32,218 1,567,710 1,402,980 
Ges. So Ee 31,441 25,321 164,114 139,157 
Miscellaneous -......-- —1,042 —1,029 6,284 12,082 
Total oper. revenue.. 3,845,584 3,612,332 25,928,826 23,850,204 
Non-oper. revenue...-- 2,387 2,349 27,896 27 ,828 
Total operating & non- 
oper. revenue-_-.-.-- 3,847,972 3,614,682 25,956,722 23,878,033 





Fort Worth Power & Light Co. 


(Southwestern Power & Light Co. Subsidiary) 
——Month of . —12 Mos. Bnt.Mey}i— 
1927. 1928. 1927. 





























1928. 
1% 
G i from 0 246,711 234,850 3,095,116 2,865,637 
Oper exps.and taxes-. 129,627 119,899 1.675.768 1.373.925 
N ings from o 116,984 114,951 1,419,348 1,491,712 
Other inooene. 2 6 ma =. 2,721 1,233 23,470 22,401 
Total income........ 119,705 116,184 1,442,818 1,514,113 
Inserent on bende san indie 14,542 14,542 74,5 174,500 
Other int. & deductions-~ 2,514 2,414 31,044 30,663 
pS ea 102,649 99,228 1,237 ,274 1,308 ,950 
Divs. on  peadared Stod. «<< waenee' seceee 160,832 160,822 
DOM cctcnendancte°° enneew “°  eusecd 1,076,442 1,148,128 
Gulf Power Co. 
Month of 12 Mos End. 
May May 31 '28. 
Gross earnings from operations.........-------- 78,468 li, oe 884 
Operating enpenees, incl. taxes and maintenance- 50,198 591,813 
Net earnings from operations........-------- 28,270 412,071 
CehS? MONE s sc cc ccdccasccssscteonscsscccese 3,330 27,000 
Tel DD... osccuntasicccdn cctbscsasavsssone 31,600 439,071 
Interest on funded GM anccniistessecenncesssn 8 6 ‘*eebee $2,650 
DOING so inn cantsctscnenssabbcssoaenevanese | ‘atnbne 356,421 
Othe? GOERCUORE. sc nccsccccccsassecdéccaccsccess whose 160,125 
DPD. cb thibbectharnssipeaneeannpemniniaa. | eiewbin 196,296 
Dividends on $6 cumulative preferred stock......  ------ 35,652 
Balance for reserves, retirements and dividends. --..... 160,644 


Hudson & Manhattan RR. Co. 
—Month of June— —6 Mos. End. June30 
92 1928. 927 








1928. 1 9 1 ¥ 
Gross revenues......-- $1,018.838 $1,031,180 $6, ity 864 $6,348,125 
Oper. exp. & taxes ...-- 532,154 522,562 225,446 3,206,267 
Bal. applic. to chges-- oaee. 683 $508,617 $3,044,417 $3,141,858 
CA cb dbdonnsnee's 335,215 336,178 2,013,245 2,015,039 
DRMMEB bisa conssenn $151,468 $172,439 $1,031,172 $1,126.88 


Illinois Power Co. 


(Subsidiary of Commonwealth Power Corp,) 


— Month of June 





—12 Mos.End. June30— 
1928. 1927. 








Oper. & non-op. exps.*. 2,645,518 2,524,721 16,974,173 16,362,973 
Gross corp.income... 1,202,453 1,089,960 8,982,549 7,515,060 
Deductions— 

Int. on funded and un- 
funded debt_..--.--- 428,935 390,044 2,544,266 2,288,391 

Amort. of — discount 
and expense-_-__._..-. 26,141 25,821 156,723 154,929 

Miscell. eductions Daal 2,754 2,333 16,370 14,000 
Total deductions_-_... 457,831 418,199 2,717,359 2,457,320 
Net income......... 744,621 671,761 6,265,189 5,057.739 


~ al cperating and maintenance charges, reserves and taxes. 


Eastern Texas Electric Co. 
(And Subsidiary Companies) 
































Month of May —12 Mos. End. May 31— 
1928. 1927. 1928. 1927. 
$ g $ $ 
Gross earnings........- 633 ,769 609,790 7,422,557 6,368,652 
aie eh insted pus wes 294,930 313,864 3,735,273 3,345,041 
aintenance...._....- 34,590 37,612 424,767 398,302 
TE ceanctieeumens H J 521,524 390,511 
Net oper. revenue--__ 256,820 218,712 2,740,991 2,234,797 
Inc. from other sources. ....-. ..--- 25,805 170,111 
ESS ae yee ee a ee 2,766,797 2,404,909 
PEE Sicccacaaite  % dewece c 4 toe 1,067 ,792 808,167 
tenes sultan. geasuuns 1,699,005 ,596,742 
Tmt. @ @mortisatioe..5. 0 7 ccc eww ee 478,298 ? 495,086 
Ee ee, Se wee 1,220,707 1,101,656 
El Paso Electric Co. 
(And Subsidiary Companies) 
——Month of May —12 Mos. End. May 31— 
a 1927 1928. 1997 2 
Gross earnings........-. 257 ,034 241,650 3,073,084 2, on ,044 
Operesion tae 118,413 121,286 1,422,025 1,415,681 
aintemance.........- 17,924 12,973 182,651 190,335 
WER Gicsanednw aces 23,185 21,568 258,864 236.870 
Net oper. revenue---_. 97,510 85,821 1,209,541 1,060,156 
CO; fromm OGRePr sources. 20 ence lw tee 7a. wunce 
OS Te ee: . ore 1,218,164 1,060,156 
ee eee ene a ee 202,155 167 ,897 
EO OL Rai foc Maa ee oer 1,016,009 892,259 


Georgia Power Co. 
— Month of May 





—12 Mos. End.May 31— 
1927. 

















or a ae it a 
Gross earns.fromoper’ns 1,538,989 1,468,961 18,797,634 17,512,869 
Operating expenses, incl. 
taxes and maintenance 765,174 712,124 9,259,057 8,771,317 
Net earns.from oper’ns 773,815 756,837 9,538,577 8,741,552 
Other income.......... 92,359 74,465 1,136,872 622,602 
Total income___....- 866,174 831,302 10, ors. 449 9,364,154 
See eer eee Gee cc. 0! ieee 00 eee 3.764.989  2°877:630 
Pe OW Steer) Fee ee 6,910,460 6,486,524 
other Semecsions eae Sete ee eee 189,284 387, 
ee hei ThRR ER wei 6,721,176 6,098,7 
Dense on $6 cumula- pegagihed 
CeO PON. 8 Skkséce 0 Keke 1,794,181 1,725,374 
Balance for reserves, 
NS a 4,926,995 4,373,423 


















































— 7 ae 2 rH 
Somme ——-. ag 192,276 131 176 2,671,563 2,612,172 
pera’ expenses, incl. 
taxes and maintenance 133 ,427 135,744 1,797,029 1,803,354 
Gross income.......- 58,848 45,431 874,534 808,817 
TO Ditties ii»sasaxas  sbaqu 395,037 386,434 
Net inc.avail.for divs. 

SS", Sa en 479,496 422 382 
Dividend preferred stock j§.....- i$ _..-.-- 224,388 232,870 
Prov. for retire. régerve.. 2 cence lew ween ,000 150,000 

ROEssdtscderceas  acenes  § waweee 105,108 39,512 
Jacksonville Traction Co. 

Month of May —12 Mos. End. May 31— 

1928. 1927. 1928. 1927. 

$ $ 3 3 
Gross earnings........- 104,433 119,571 1,268,975 1,563,431 
"eae 52,740 y ,110 648,322 732,669 
Se 13,309 5,931 168,220 185,091 
Retirement accruals--.-_- 15,576 19° 164 222,270 231,710 
FAME dis ceigesSntta cera enraged nis ame 9,286 9,711 107,796 139,603 
Operating revenue--- 13,520 12,653 122,364 274,356 
City ol of South Jackson- 
ville portion of operat- 
ing revenue____.--.- 656 689 7,291 11,432 
Net oper. revenue-_-__- 12,863 11,964 115,072 262,923 
1s. Ge es lle) 165,814 185,343 
ee ee eee ke —50,741 77,579 
Kansas City Public Service Co. 
Month of 6 Mos. End. 
June 1928. June 30 ’28. 

way OE i 5 saian ds is die eaieaaebeds 680,629 4,160,726 
ae 2 en ep eee ee 26,510 141,599 
ON SL. a eeaaee Saree 36,211 288,827 
os saints aiansianaianie 3,330 8,630 
Mis St SN Sh tea tceocacsoes 4,969 16,801 
i cbnnihinadenenenenwniiee 751,651 4,616,585 
Reiway med OCIIER «cb dd ce cen nne et 74 3.194.798 

us opera SS Se eae an x J 
EE Aer ad ate kn asa dcnabnecnooentinansie 44,500 267 ,000 
‘Total operating expenses and taxes_..........- 615,579 3,778,441 
ES i niin Kd enn d amonsione 136,071 838,144 
Deductions—Interest on bonds-........--...---- & 406,715 

ET eee f 15, 
BE it oridabcdciaccie cecoodnadicie 83,503 421,939 
PE DERN Gtutincdnchetadooccehdundasiamee 52,568 416.204 


Nebraska Power Co. 
(American Power & Light Co. Subsidiary) 
—Month of Ma —12 supe. Mind. Dian 31 
1928. 1927. 

















a - 
Gross earns. from oper... 411,201 374,760 5,047,479 4,569,790 
Oper. exp. and taxes_-_ 232,700 204,583 2,654,246 2,329,397 
Net earns. from oper. 178,501 170,177 2,393,233 2,240,393 
Other income.........- 26,896 26,198 177,985 191,771 
Total income__....-- 205,397 196,375 2,571,218 2,432,164 
Interest on bonds_.--.. 67 ,250 67 ,250 807 ,000 788,388 
Other int. & deductions_ 15,365 9,345 159,629 94,503 
No. i ccm ene Ganee 122,782 119,780 1,604,589 1,549,273 
Dawe om premerwes atece. 0c lew 364,000 364,000 
De onccsceaess ““Sakkon ' “Saowos 1,240,589 1,185,273 
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New York Power & Light Corp. 
——Month of June—— —12 Mos.End.June 30— 








1038. a oh 1e6 1927. 
Gross earnings. ........ 1,602,262 1,480,025 19,658,443 18,295,596 
Oper. exps. and taxes.. *924.143 *916,178 *11,530,690 *11,227,441 
Net earnings. _._____ 678,118 563,847 8,127,752 7,068,154 
Int. and inc. deductions 300,511 220,676 3,412,372 2,730,766 
Net income. -_._..... 
ohnehading ton credit’ to 377 ,607 343,170 4,715,379 4,337,387 
retirement reserye____ 91,366 87,379 1,339,791 1,052,68 


Ohio Edison Co. 
(Subsidiary of Commonwealth Power Corp.) 
——Month of June—— —12 Mos. End.June30— 
1927. 1928. 1927. 





1928. 
$ $ $ $ 
Gross earnings__._.____ 154,291 137,565 2,000,631 1,877 ,823 
Operating expenses, incl. 
taxes & maintenance__ 88,850 85,566 1,072,336 1,084,561 
Gross income_____.__ 65,440 51,999 928 ,295 793,261 
PRR edetscen  Seesee”) 20 183 ,036 52,501 





Net income avail. for 








Sees G6 SOemee. TON WO iS ceca ede 745,258 740,760 
oe  OURE 88. ee | ek 155,463 143,308 
wae, ee Seen, HON VO cats (ll UC eua 136,500 123,000 

Di cdse wtb Cee | cakn ad 453 ,295 474,451 


Penn-Ohio Edison & Northern Ohio Power. 








Month of June. -12 Mos. End. June 30.- 
1928. 1927. 1928. 1927. 
3 $ $ $ 

Gross income-_ _......_- $2,095,385 $2,071,960 $25,862,667 $25,585,602 

Oper. ex. and taxes____. 1,250,294 1,374,270 15,731,507 16,607,807 

a 845,091 697,690 10,131,159 8,977,795 

Fixed charges. ........ 510,517 461,107 5,994,500 5,714,429 

ee aan 34,574 236,58 4,136,658 3,263,365 
Divs. on 7% prior pref. 

ee ae 47,555 47,194 567 ,637 501,931 

OS RE 287,018 189,388 3,569,021 2,761,433 

Divs. on $6 pfd. stock-- 24,614 24,614 95,3 304,099 
Bal. for retire. reserve, & 

common dividends. -- 262 404 164,774 3,273,647 2,457,334 


Philadelphia & Western Railway Co. 
— of June— 











=_ ey 
ee ee ee ee eee ee 71,222 70,838 
Eddi itbibinedikhavondaddanaamamenmrued 42,595 44,729 
I os dk ins inb imma te aminerem 28 ,627 26,109 
CG a bnteebbctinndaditbhndbeesentbonouibow 15,925 15,928 
Nii eRe sw dere sah eee 12,702 10,181 


Note.—Taxes are included in Charges. 


Ponce Electric Co. 





—Month of May—— —12 Mos. mee | oak 
es 1928. = f 
Gross earnings.......-- 26,021 27,133 349,413 333 ,240 
aS | are 11,885 14,259 174,444 172,185 
aintenance..._....-- 1,23 2,244 24,012 26 ,863 
| Ee aaa 2,719 ,789 34,573 s 
Net oper. revenue--_-_- 10,182 7,839 


116,382 101,562 
to widen 658 917 


114,724 100,645 


Portland Gas & Coke Co, 
(American Power & Light Co. Subsidiary) 
—Monin of May =i Mos. End.May31— 


Interest charges..-..--- 




















7. - i as id 
Gross earns. from oper-_- 350,651 353,033 4,462,979 4,415,668 
Oper, exp. and taxes... 219,324 229,840 2,958,784 2,874,739 
Net earns. from oper_ 131,327 123,193 1,504,195 1,540,929 
Other income.-_.-...--- 4,942 2,965 34,660 30,798 
Total income__....-. 136,269 126,158 1,538,855 1,571,727 
Interest on bonds.--.-.--. 40,604 35,479 442 ,500 425,750 
Other int. & deductions_ 4,208 21,069 215,345 243,631 
pO ere 91,457 69,610 881,010 902,346 
Dive. Ge prelerreg siege. —lccece «ss neue 381,227 380,195 
3 ch dtcowe inthttaad’ + * aa ‘eel 499,783 §22,151 


Puget Sound Power & Light Co. 
(And Subsidiary Companies) 














—Month of May —12 Mos. End.May 31— 

at as 1927. 1928. 1927. 
CR nin cone 1,186,624 1,207,808 14,931,451 14,149,243 
poate ois ea 83,143 501,926 5,975,915 5,803,521 
a og eg hare Mas 

. ui Baw . , é ’ , 
— ,054 108,675 1,146,172 1,054,883 
f A enue-_-.-.. 506,674 465,562 6,549,882 5,929,243 
inn eeiadher sources. a 39,840 41,675 493,975 531,337 
| Ee 546,515 507,237 7,043,858 6,460,580 
Int — amortization... j§§ --.--- |§$®£------ 3,219,668 3,397,652 
DOD caticenacnass.. | weasar.... moana 3,824,189 3,062,928 


Sierra Pacific Electric Co. 
(And Subsidiary Companies) 











—Month of May —12 Mos. Bnt.Diy 31— 

i ar 1928. vie 
i ibioa anes aie 110,759 97,026 1.293.657 1,259,490 
| ren ag a lia 32,360 34,729 412,987 534,163 
SINEENENOS... wccccons 6,9 9,318 77,369 74,891 
Re: eae menadew 14,588 ,084 174,353 160,481 
Vet . revenue. 56,812 38,894 628,946 489,953 
fete snd amortisation - ee eee 54,370 47,742 
DIOGO cccudancsa ds!” 9 sanene' ! “senate 574,576 442,210 





Southern Indiana Gas & Electric Co. 
(Subsidiary of Commonwealth Power Corp.) 
—Month of er —12 Mos. End. “i 





ig ep: i ey ; 
Gross earnings......... 247 229 235,035 3,083,371 2,986,170 
Operating expenses, incl. 
taxes & maintenance. 136,635 140,766 1,737,233 1,739,172 
Gross income_-__....-. 110,593 94,269 1,346,138 1,246,998 
Pe Geeecaksancus’ neante* s 608ube 324,852 374,388 





Net income avail. for 
divs. & retire. res’ve 
Dividend pref. stock___. 
Prov. for retire. res’ve_- 


1,021,285 
374,870 
229,730 220,921 
416,684 325,776 





Pees davundctiawk 


Tennessee Electric Power Co. 
(Subsidiary of Commonwealth Power Corp.) 
—Month of June—— —12 Mos.End.June 30— 
1928. 1927. 











_ ws 2 : 
Gross earnings_.....__- 1,065,187 991,763 12,907,556 12,209,918 
Operating expenses, incl. 
taxes & maintenance_ 560,247 584,408 6,947,139 6,563,965 
Gross income__.._._. 504,939 407,354 5,960,417 5,645,952 
Pee GPG GS MOUS ekccka "CCS ‘ yl »279,488 
Net income avail. for 
Ee aa ee ee en 3,774,223 3,366,463 
Po a Rr ee eee rt 1,313,334 1,144,123 
FeCvs Cer ROU CUE NG. =—S “causa 3 >> nee 965,455 936,909 
PO ati ewcieds..°  ) whatee Siok res 1,495,432 1,285,430 


Note.—Includes dividends on Nashville Ry. & Light Co. pref. stock not 
owned by the Tennessee Electric Power Co. 


Texas Power & Light Co. 
(Southwestern Power & Light Co. Subsidiary) 














Month of May—— —12 Mos. eee | i 
~ a —— ag 

Gross earns. from oper... 717,576 680,784 9,488,277 8,584,391 

Oper. exps. and taxes.._ 412,675 417,524 6,271,776 4,819,803 

Net earns. from oper. 304,901 263,260 4,216.501 3,764,588 

Other income._........ 16,981 13,568 133,721 94,991 

Total incoms__...... 321,882 276,828 4,350,222 3,859,579 

Interest on bonds-__--- ~ 156,410 139,188 1,797,472 1,254,694 

Other int. & deductions_ 15,038 10,200 150,426 »544 
Pe ee eee 150,434 127,440 


2,402,324 2,431,341 
Divs.on preferred stock. ---.--. 455,000 455,000 





Balanes...2 cssccsase 1,947 ,324 


1,976,341 


Utica Gas & Electric Co. 
——Month of June —12 Mos.End. June 30— 
19 928. 











ss 27. 1 F4 ~— 

Gross earnings_...... 367 ,605 375,318 4,834,655 4,859,733 
Oper. exp. & taxes____- *222,161 *236,884 *2,762,556 *2,828,640 

Net earnings... _- 145,444 138,434 2,072,099 2,031,092 
Int. & income deduct’ns 79,406 77,141 958,139 761,745 

Vif. ae 66,037 61,292 1,113,959 1,269,347 
*Incl. credit to reserve 

for depreciation... 18,926 19,437 243 ,454 242,953 





FINANCIAL REPORTS 





Financial Reports.—An index to annual reports of steam 
railroads, public utility and miscellaneous companies which 
have been published during the preceding month will be given 
on the first Saturday of each month. This index will not 
jnclude reports in the issue of the ‘“‘Chronicle” in which it is 
published. The latest index will be found in the issue of 
July 7. The next will appear in that of Aug. 4. 


Cleveland Cincinnati Chicago & St. Louis Ry. 
(39th Annual Report—Year Ended Dec. 31 1927.) 


Extended extracts from the remarks of President Patrick 
J. Crowley, together with the comparative income account 
for the years 1927 and 1926, will be found under “Reports 
and Documents” on subsequent pages. President Crowley 
further states in substance: 


Advances by New York Central RR.—During the year the pry, ton 
borrowed from The New York Central RR. the sum of $8,500,000 on 
account at 5%, making the total advanced by that company to Dec. 31 
1927 $10,250,000. tI is expected that this debt will be repaid in 1928 
from the proceeds of bonds to be issued and sold by the company. 


Termination of New York Central Lines Equipment Trust of 1912.— 
New York Central Lines Equipment Trust of 1912 having expired on Jan. 
1 1927 the title to the equipment was transferred by the trustee to the 
several railroad companies, parties to the trust, in proportion to the 
amount of the cost thereof paid by each company, respectively. This com- 
pany’s share of the equipment so transferred from trust to railroad owned 
consisted of 63 locomotives, 1,465 freight train cars, and 27 passenger 
train cars. 


Termination of Big Four Railway Equipment Trust of 1917.—The Big 
Four Railway Equipment Trust of 1917 expired on June 1 1927, and the 
title to the equipment, consisting of 15 passenger and 20 switching loco- 
motives, 50 passenger train cars, 509 hopper cars, and 242 stock cars, was 
transferred by the trustee to the company. 


Acquisition of European Loan Bonds.—With additional purchases in 1927 
the company’s holdings of European loan bonds at the end of the year 
amounted to 42,415,500 francs. The total cost of these bonds was 
$3,977,267.71. 

roposed Lease of Company’s Properties to New York Central RR.—The 
PP before % 1-8. C. Commission in which The New York Central 
RR. is seeking the authority of the Commission for the leasing of the 
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lines of railroad and properties of this company, as set forth in the 
annual report for 1926, are still pending. Hearings took place in Jan. 1927, 
but the case was re-opened for the introduction of additional evidence at a 
hearing to be had early in 1928. 


Advances to Cleveland Union Terminals Co.—Advances by the company 
to Cleveland Union Terminals Co, stood on Dec. 31 1927 at $990,000. 
Shortly before the close of the year the Terminals Co. applied to the I.-8. 
C. Commission for authority to issue $5,000,000 1st mtge. 414% bonds of 
series C, a considerable part of the proceeds of which is to be used to 
reduce its indebtedness to its proprietor companies, including this com- 
pany, for advances. 


Evansville Indianapolis & Terre Haute Ry.—The net income for 1927 of 
the Evansville Indianapolis & Terre Haute Ry., the entire capital stock of 
which is owned by this company, was $178,099, a decrease of $146,192 
compared with the previous year. Tons of revenue freight carried were 
8,684,347, a decrease of 5,905. The larger decreases in tonnage were in 
bituminous coal, 20,659 tons, and in corn, 14,656 tons, while in the tonnage 
of clay, gravel, sand and stone there was an increase of 29,387 tons. 
Passengers carried were 71,108, a decrease of 3,218. 


Muncie Belt Ry.—The deficit for 1927 from operation of its road by 
The Muncie Belt Ry., of which this company owns 689 shares of the 
1,000 shares of capital stock outstanding, was $14,819 as compared with a 
deficit in 1926 of $6,488. Advances were made by this company amount- 
ing to $10,000, making the total indebtedness of Muncie Belt Ry. to it 
on Dec. 31 1927, $76,897 


Kankakee & Seneca RR.—The deficit for 1927 from operation of the line 
of the Kankakee & Seneca RR., the stock of which is owned one-half by 
$3 atte and one-half by the Chicago Rock Island & Pacific Ry., was 

2,197. 

In addition to paying its stock ownership proportion of the deficit 
from operation, the company advanced during the year as such proportion 
of expenditures for road and equipment the sum of $1,571, making total 
advances to Dec. 31 1927 of $34,514. 


Valuation of Company’s Property by I.-S. C. Commission.—During the 
year 1926 and the early part of the year 1927, representatives of the 
company were engaged in conferences with the representatives of the 
Bureau of Valuation of the I.-S. C. Commission for the purpose of arriving, 
if possible, at agreements concerning the cost of reproduction new, deprecia- 
tion and land values of the property of the company and its leased lines 
as of June 30 1915. These conferences were predicated upon the assumption 
of the correctness of the methods, rules and principles employed by the 
Commission with a reservation of the right of the company, at formal 
hearing, to contest the correctness of these methods, rules and principles. 
On this basis agreements were reached in many instances. The tentative 
valuation in this case had been served during the year 1922. A protest 
thereto was duly filed. The case came on for formal hearing before the 
Commission in Aug. 1927, being consolidated with the case of The New 
York Central RR. and other system lines. Briefs were subsequently filed 
and oral argument submitting the case was had on Nov. 30 1927. A 
decision may be expected during 1928. 


Central Indiana Ry.—The I.-S. C. Commission on March 29 1927 issued 
its certificate, effective 6 months thereafter, authorizing the abandonment 
by Central Indiana Ry. of its lines of railroad but providing that the 
company should sell its lines or any portions thereof to any person or 
persons desiring to purchase the same for continued operation and offering 
to pay therefor not less than the fair net salvage value thereof. No 
offer conforming to these provisions was received within the six months’ 
period and plans for the future disposition of the property were under 
consideration at the end of the year. 


New Passenger Terminal at Cincinnati.—Plans for the construction at 
Cincinnati of a new union passenger station and equipment terminal took 
form during the year. Pursuant to a preliminary agreement, dated July 14 
1927, entered into between the Cincinnati RR. Terminal Development Co., 
an organization formed by representative business men of the city, this 
company, the Baltimore & Ohio RR., the Chesapeake & Ohio Ry., the 
Cincinnati, New Orleans & Texas Pacific Ry., the Louisville & Nashville RR., 
the Norfolk & Western Ry., and the Pennsylvania RR., The Cincinnati 
Union Terminal Co. was organized on Nov. 12 1927 under the laws of 
Ohio, to construct, maintain and operate the proposed new facilities, each 
of the railroad companies agreeing to subscribe to 5,000 shares (par $100 
each) of its proposed common stock. 

The new facilities will be located in Mill Creek Valley, about 114 miles 
pe of the business center of the city, and the station will face Lincoln 

ar’ 

Surveys and plans are well under way and progress has been made in 
the acquisition of property. It is expected that construction will begin 
during 1928 and that about four years will be required for completion 
of the project. 


Louisville & Jeffersonville Bridge & RR.—The company advanced during 
the year to the Louisville & Jeffersonville Bridge & RR. Co., the capital 
stock of which is owned two-thirds by this company and one- third by the 
Chesapeake & Ohio Ry., the sum of $15,000, making total advances to 
Dec. 31 1927, $262,000. 


Peoria & Eastern Ry.—The balance due to this company by Peoria & 
Eastern Ry. on operating account on Dec. 31 1926 was $1,336,924. This 
balance was reduced by $99,242 in 1927, leaving a net balance due Dec. 31 
1927 of $1,237,681. On the same date there were credits in favor of The 
Peoria & Eastern Ry. for depreciation of equipment aggregating $284,858. 


Wages.—Requests from the locomotive engineers and locomotive firemen 
were handled jointly with other eastern railroads and a settlement was 
reached effective in the case of the engineers on Aug. 1 1927, and in the 
case of the firemen on Feb. 1 1927, under which they were granted the 
same percentage of increase, 744%, as was awarded conductors and train- 
men in the 1926 arbitration. This settlement resulted in a pay roll in- 
crease of approximately $357,000. Wages of clerical and station forces 
were increased 6% effective March 16 1927, resulting in a pay roll increase 
of approximately $351,000 per annum. Requests from the train dispatchers 
were disposed of through the United States Board of Mediation effective 
April 15 1927, and resulted in a pay roll increase of approximately $8,000 
per annum. The wages of yard masters and station masters were adjusted 
effective March 1 1927, with a resulting increase in pay rolls of $13,000 
per annum. Increases for certain supervisory and technical forces were 
made effective on various dates and on an annual basis would increase 
the pay roll cost approximately $23,000. The approximate total annual 
increase in the pay roll expenses enumerated is $752,000. 


Pensions.—During the year 72 employees were retired and pensioned: 
37 at the age of 70, 18 for disability, and 17 voluntarily on service pension. 
There were 484 pensioners at the close of the year. The total amount paid 
in pensions for the year was $238,984. The balance in the reserve set 
up to provide for payments upon pensions granted in 1925 and subsequently 
was, at the end of the year, $1,110,112. 


OPERATING STATISTICS FOR CALENDAR YEARS. 


1927. 1926. 1925. 1924. 

Tons rev. freight carried. 45,595,841 46,754,875 45,387 ,869 43,072,973 
Tons carried one mile__-_-_8,413,288,30] 8,515,697,468 8,180,273,365 7,618,966,008 
Revenue per ton per mile_ 8.08 mills 8.26 mills 8.34 mills 8.41 mills 
Fr’t earns. per train mile- $7.46 $7.69 $7.65 $7.55 
Tons rev. fr’t per tr. mile_ 924 931 918 897 
Passengers carried ------ 4,048,397 4,446,918 4,656,340 5,550,660 
Pass. carried one mile-... 460,870,581 486,372,103 487,863,103 490,400,317 
Rev. per pass. per mile_-_- 3.38 cts. 3.34 ets. 3.34 cts. 3.37 cts 

Pass. rev. per tr. mile___ $2.21 $2.31 $2.33 $2.36 
Oper. revenue-per mile--- $38,049 $39,436 $38,496 $36,577 





GENERAL BALANCE SHEET DEC. 31. 














1927. 1926. 1927. 1926. 
=~ 4 ; yammon stock. 47,028,700 47,028,700 
& ip. .265,207,280 255,675,209 | Common ° ¢ ’ ’ ’ 
pat A+ “ Preferred stock. 9,998,500 9,998,500 
railway prop. 8,103,938 5,781,537| Stock liabil. for 
Deposited in lieu conversion - . . 6.480 . wsscebse 
of mtgd. prop. 176,831 65,226 | Grants in aid of 
Mis. phys. prop. 3,782,925 ey ot Mh ey 14,647 14,647 
Inv.i .secur. 3,977,268 3,877,312 . debt unamt.: 
Sinking funds... 367 178 Equip. oblig.. 33,062,491 37,008,036 
Inv. in affil. cos.: Mtge. bonds_ 106,334,281 106,465,281 
——— 12,294,986 12,294,953 Coll. tr. bonds 8,728,000 8,781,000 
5,285,402 5,285,402 ee 3,425 3,425 
PROB s ccccce 54,500 62, - Misc. age B= 4 5,009,000 5,009,000 
Advances.... 4,022,755 3,325,287) Non-negot. debt 
Other investm’ts 141,495 198,540 to affil.cos__. 10,333,788 1,831,768 
7. 7,815,783  5,072,122| Traffic,&c.,bal. 1,834,704 1,940,652 
Special deposits_ 288,890 306,059 | L’ns & bills pay- 154,911 154,911 
Traffic, &c., bal. Acc’ts & wages 
receivable... 1,527,796 1,350,680 payable _..-- 6,863,060 5,535,270 
Loans & bills rec. 204 114) —- 479,042 3,084 
Agts. & conduc. 860,377 724,699 | Int., divs., &c., 
Materials & sup. 7,406,709 7,109,658! unmatured-.. 1,495,680 1,513,826 
Mise. accounts | Div. payable--- 1,065,555 7,984 
receivable_... 2,703,424 4,181, 008 | Unmatured int., 
Interest & “Givi- rents,&c. acer. 616,241 654,666 
dends rec’le_- 210,431 192,008 Other curr. liab. 486,513 543,970 
Miscell. rents re- Other def’d liab_ 281,069 213,389 
ceivable -.--- 3,430 17,241| Tax lability... 4,721,363 5,258,209 
Oth. cur. assets_ 149,535 1,602,109 i —— 288 668 
Unadjust. debits 5,358,294 5,441,078) Accru eprec. 
Deferred assets. 1,379,354 1,493,879 of equipment. 28,370,046 24,413,504 
Oth. unadjusted 
credits ...... 5,634,344 6,761,815 
Add'ns to prop. 
thr.inc.&sur. 1,464,589 1,455,451 
Sink. fund res_- 898,707 849,138 
| Profit and loss._ 55,864,945 51,352,492 
i 
QC ae 330,751,974 317,879,385| Total ...---- 330,751,974 317,879,385 
—V. 127, p. 257. 


Great Northern Railway. 
(39th Annual Report—Year Ended Dec. 31 1927.) 
The remarks of Chairman Louis H. Hill will be given 


fully another week. 


INCOME ACCOUNT FOR CALENDAR YEARS. 




















1927. 1926. 1925 1924. 

Freight revenue- ------ $94,405,030 $93,346,740 $90,098, 763 $86. 144.671 
Passenger revenue- - - - - 12, 716, 616, 13,041,085 13,955,742 683 ,383 
Mail and express -- - - -- - 5,008,60 5,034,497 5,029, 6: 51 y 608, 259 
Other transportation... 1,905, 243 - 1,838,775 1,879,541 2'050.589 
pT Rh ee 3'619.762 3,862,635 eye 766 2,740,487 
Joint facility (met).---- 248,753 260,177 236,497 15,714 

Total oper. revenue_$117, 904, rot Hf 383 ,909$114,924,960 $110,243.14 
Maintenance of way____ 14,812,2 14,140,177 14,297,715 13,888,267 
Maint. of equipment__-_ 20, 094, fit ef 856, 698 17,200,491 17,102,587 
(yee 645.36 2,639,978 2,354, '083 2,086,7 
Transportation. —_-__-- 37,446,431 37,294, 1: 32 38,406,298 39,064,820 
Miscellaneous - - - - ~~ - - - 1,456,022 1.481.558 1,449,468 1,240,693 
re re 2,676,389 2, 621, 005 2,662,601 2,624,708 
Transp. for inv.—Cr-_-_- 775,315 748,084 543,368 795,752 

Total oper. expenses _ $78,355,579 $75,285,464 $75,827,288 $75,212,058 
Net rev. from ry. oper__ 39,548,425 42,098,445 39,097,672 35,031,046 
Railway tax accruals___ 9,046,049 9,699,807 9,801,946 10,257,741 
Uncoll. ry. revenues--_-- Cr. 227 15,339 8 12,267 

y. oper. income- - - -$30,502,604 $32,383,299 $29,287, "14 $24,761,037 

Equip. rents (net deb.)_ 994,896 808,498 726,1 304,269 
Jt. facil. rents (net deb.) 305,168 294,372 285, 564 255, 451 

Net ry. oper. income_$29,202,540 $31,280,429 $28,276,183 $24,201,28 

Non-oper. Income— 
Inc. from lease of road _ - $1,581 $1,728 $4,582 $35,543 
Miscell. rent income- 630, 518 502, ee 590,914 508,119 
Misc. non-op. phys. prop 69,318 101,0 69,917 24,666 
Dividend income_ --_---- 9. 663. 283 9,472, 03° 9,310,875 9,287,584 
Inc. from funded securs. 1.311.274 2.316.394 807,706 1,137,523 
Income from unfunded 

securities and accounts 906,001 568,641 438,911 459,541 
Miscellaneous income__- 256,297 212,454 205,343 200,901 

Gross income__--_---- $42,040,813 $44,456,100 $39,704,431 $35,855,165 

Deducs. fr. Gross Inc.— 
Separately oper. prop -- - $31,287 $35,638 aa oem nem 
Rent for leased roads _ __ 116,549 118,288 $119,727 $123,324 
Miscellaneous rents -_ _ _ — 40.¢75 9,02 8,904 9,727 
Miscell. tax accruals_-___ 105,723 91,027 75,820 80,458 
Int. on funded debt___. 18, 349, ‘499 17,931, Sat 17,591,927 17,187,797 
Int. on unfunded debt__ 101,094 16,630 155,490 182,257 
Amortization of discount 

on funded debt______ 257 ,347 247 ,378 236 ,803 202,737 
Mistell. income charges _ 2,614 63,505 80,364 127 ,264 

Net income. - -.-_--_- $22,985,923 $25,943,258 $21,435,396 $17,941,600 
Inc. applied to sinking & 

other reserve funds __-_ $15,243 $5,5 


Div. approp. of income. 12,447,355 12,445, 358 


$6,291 
12,369,145 


$8,285 
12,473,617 





Income balance transf. 


to profit & loss-_____ $10,523,324 $13,491,891 
Shares of capital steck 4 

outst’g (par $100)___._ 2,489,672 2,489,349 

Earns. per sh. oncap. stk $9.63 $10.42 


SUMMARY OF OPERATIONS FOR THE 6 MOS. 
(June 
Estimated) 
1928. 
Revenue from freight transportation _ $39,760,000 


Revenue from passenger transportat’n 5,380,000 
Rev. from mail, exp., & othersources 4,770,000 


$9,059,960 $5,459,698 
2,489,165 2,494,771 
$8.61 $7.19 
ENDED JUNE 30 1928. 

Five-Year 

Aonugs 
1927. 1923-27 

$37,055,754 $36,815, 077 
5.926.573 6.301.876 
4,801,902 4.891.837 





Total railway operating revenues_ - $49,910,000 


$47,784,229 $48,008,790 
37,496,730 38,102 

















Railway operating expenses_-_-_-_-_-___ 38,378,000 
Net revenue from ry. operations __$11,535,000 S10. 287. 499 $9,904,891 
Ramway tax acereal. ..........--« 4,165,00 3,502 4,467,495 
Equipment and joint facility rents__. Dr.110,000 cr Bas 314 Cr.546,242 
Net railway operating income_ _-_- $7,260,000 $5,949,311 $5,983,638 
par eee Se ee 6,075,000 5,957,358  5,607,93® 
A I ners ws cca he aoa on $13,335,000 $11, 208.008 $11,591,568 
y Interest and other deductions _--_-__ 045,000 9,442,173 9,013,956 
Balance available for dividends___ $3,790,000 $2,464,496 $2,577,612 
Net ry. oper. income for12mos__- ______ $29,202,540 $27,538,486 
x Includes $4,150,895 dividend from C. B. & Q. stock. Includes 
+4. et ,000 interest on bonds issued for purchase ef C. B. & Q. stock.— 


7, Pp. 257. 


American Telephone & Telegraph Co. 
(Semi-Annual Report—Siz Months Ended June 30 1928.) 


Walter S. Gifford, President, wrote 


During the first six months of this year approximately 375,000 telephones 


in brief: 


and $125,000,000 of plant and equipment were added to the Bell System, 
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increasing by 544% the number of telephones and by 8% the plant and 
eon ge ng in use during this period as compared with the same period 
year. 

Proper and adequate facilities are essential to the furnishing of an ever- 
increasing quantity and quality of telephone service, and the increase in 
plant and equipment is not only to provide for new customers and the 
additional business resulting from the general increasing use of the tele- 
phone, but also to improve telephone service. 


EARNINGS FOR SIX MONTHS ENDED JUNE 30. 











Earnings— x1928. 1927. 1926. 1925. 
Dividends - ----......- $57,551,184 $48,945,090 $44,564,768 $36,623,551 
epee woe ee 6,437,928 8,164,888 6,218,774 8,928,719 
Telephone oper. revenue 48,432,658 48,538,651 45,133,430 41,481,398 
Miscellaneous revenues _ 206,195 315,066 199,894 231,102 

Total....----..... $112,627 ,964 $105963 696 $96,116,867 $87,264,770 
Expenses, incl. taxes... 33,084,282 31,276,823 29,360,037 24,200,850 

Net earnings ----__.- $79,543,682 $74,686,873 $66,756,830 $63,063,921 
Deduct interest________ 10,884,442 10,804,597 10,839,485 10,722,792 
Deduct dividends - - ____ 50,028,953 47,831,660 41,565,622 39,631,933 

Balance... -- - -_----$18,630,286 $16,050,616 $14,351,723 $12,709,195 


x Subject to minor changes when final figures for June are available. 
—V. 127, p. 105. 


GENERAL INVESTMENT NEWS 





STEAM RAILROADS. 


Car Surplus .—Class I railroads on July 8 had 332,317 surplus freight 
cars in good repair and immediately available for service, the Car Service 
Division of the American Railway Association announced. This was a 
decrease of 3,864 cars compared with June 30, at which time there were 
336,181 cars. Surplus coal cars on July 8 totaled 116,521, an increase of 
1,811 cars within approximately a week while surplus pox cars totaled 
164,713, an increase of 5,893 for the same period. Reports also showed 
25,284 surplus stock cars, a decrease of 211 ears under the number reported 
on June 3U, while surplus refrigerator cars totaled 16,505, a decrease of 678 
for the same period. 

Matters Covered in *‘Chronicle’ July 14: (a) Gross and net earnings of 
U. S. railroads for the month of at, 162-166. (b) Loading of revenue 
freight still below 1927 and 1928. (c) Findings of emergency board named 
under Railway Labor Act to inquire into wage demands on Kansas City, 
Mexico & Orient RR.—Strike order not justified—p. 213. (d) Agreement 
reached by rail officials in coal rate case.—Carriers compromise on lake 
cargo trade.—35-cent differentials basis of settlement—p. 216. 


Alaska Government Roads.— New General Manager.— 

Secretary Hubert Work of the Department of the interior on July 12 
announced that he had tendered to O. F. Ohlson, Superintendent of the 
Lake Superior Division of the Northern Pacific Ry., with headquarters at 
Duluth, the position of General Manager of the Alaska RR. Mr. Ohlson 
— —— the post and the appointment will become effective about 

ug. 1. 

The announcement further states: ‘‘Mr. Ohlson will fill the position 
occupied for the last 4 years by Noel W. Smith who has resigned. Mr. 
Smith who was formerly Assistant to the General Manager of the Pennsyl- 
vania RR. was loaned by that road to the Department of the Interior in 
1924. The task of reorganizing the Alaska RR. was given to him, and the 
efficient operating policy under him has resulted in considerable saving in 
expenditures. The deficit in receipts over expenditures in 1923 totaled 
$1,800,846 and in 1927 the deficit had been reduced to $900,174, or about 
half of the deficiency before Mr. Smith took charge. In Dec. 1927, the 
income of the of the railroad for the first time exceeded the expenditures. 
Mr. Smith has felt for some time that the purpose for which he was ap- 
pointed had been served and has asked to be relieved so that he may return 
to the States.”-—V. 123, p. 321. 


Baltimore Cheapeake & Atlantic Railway— 
See Pennsylvania RR. below.—V. 125, p. 3194. 


Baltimore & Eastern RR.—Control By Pennsylvania RR.— 
See Pennsylvania RR. below.—V. 119, p. 3004. 


Boston & Albany RR.—Bonds A pproved.— 

The Massachusetts Department of Public Utilities has approved the 
issuance by the company of $5,700,000 of 50-year 414 % bonds, the proceeds 
to mous, cost of improvements made prior to June 30 1927.—-Sce also V. 

, Pp. 3586. 





Boston & Maine RR.—Trucking Service Extended.— 

The company on July 16 announced the extension of its co-ordinated rail 
and motor truck service to 37 additional points in Massachusetts and New 
Hampshire. Under this system the company handles merchandise in less 
than carload lots by freight car and truck. Solid carloads of small lot 
shipments are made up at main line concentration points from merchandise 
brought in by truck, and the car is then shipped on through trains to points 
in New England, the West and the South. The centers of the new trucking 
area are Lawrence, Lowell, Salem and Newburyport, Mass., and Man- 
chester, N. H.—V. 126, p. 3749, 3586. 


Central Vermont Ry.—Orders 8 New Freight Engines.— 


The company has placed an order with the American Locomotive Co. 
for 8 new freight engines of the ‘‘2-10-4” type. 

The purchase of this new motive power is a part of the program for the 
betterment of the line that has been planned by the receivers of the Cen- 
tral Vermont Ry., George A. Gaston and Judge John W. Redmond. Since 
the re-establishment of the line, following the floods of last November, 
the receivers, with the co-operation and backing of the Canadian Na- 
tional Rys., majority stock holder of the Central Vermont, have been 
carrying out a policy of improvement. 

The new engines will have a tractive effort of 72,500 pounds without 
the use of the ‘‘booster,’’ and with the ‘‘booster” a tractive effort of 86,000 
pounds. Their length, engine and tender, will be 83 feet and the total 
weight 682,500 pounds. They will be used on the section of the Central 
Vermont system from the border to White River Junction, and will release 
a number of engines of 64,000 pounds tractive effort for use on the south- 
ern section of the system.—V. 126, p. 2785. 


Chicago Attica & Southern RR.—Securities Authorized. 


The I.-S. C. Commission on July 7 authorized the company (1) to 
issue and reissue from time to time within a period of two years from 
July 1 1928 not exceeding $10,000 of promissory notes, and (2) to pledge 
and repledge within that period $44,000 of first refunding mortgage bonds 
as collateral security for the notes, all for the purpose of procuring funds 
for corporate purposes.—V. 123, p. 3034. 


International Great Northern RR.—Bonds.— 

The I.-S. C. Commission on July 10 modified its previous order so as to 
permit the company to substitute certain expenditures for other expendi- 
tures originally contemplated and in respect of which a part of the bonds 
authorized by that order were to be drawn down in reimbursement of the 
company’s treasury.—V. 126, p. 3750. 


Long Island RR.— Asks Stock Issue.— 

The company has applied to the I.-8. C. Commission for authority to 
issue $5,889.750 of common stock (par $50). Funds derived from its sale 
will pe used to partially reimburse the Pennsylvania RR. for advances 
made for additions and betterments.—V. 126, p. 3289, 2635, 2306. 





New Orleans Texas & Mexico Ry.—Bonds.— 

The I.-S. C. Commission on July 10 modified its previous supplemental 
order (138 I. C. C. 132) so as to permit the company to substitute certain 
expenditures for other expenditures originally contemplated and in respect 
of which a part of the bonds authorized by that order were to be drawn 
down in reimbursement of its treasury.—V. 126, D. 4078, 3750. 





New York Central RR.—Stock Issue A pproved.— 

The I.-S. C. Commission on July 10 authorized the company to issue 
$42,158,300 of capital stock (par $100) to be sold to stockholders at not 
less than par and the proceeds applied in payment of maturing bonds. 

The report of the Commission says in part: 

The purpose of the proposed issue is to provide in part for the retire- 
ment at maturity of $50,000,000 of 25-year 4 re gold bonds maturing Sept. 
1 1928, issued by tne Lake Shore & Michigan Southern Railway a corporate 
predecessor and assumed or the applicant. The proceeds from the sale 
of the proposed stock will be applied toward payment of the bonds and 
reimbursement of the applicant's treasury for the amount of other funds 
temporarily expended for those a, 

The applicant has an authorized capital stock of $500,000,000. The 
amount of its stock now outstanding is $421,583,235, and after the pro- 
posed issue the amount outstanding will be $463,741,535. Its long-term 
debt as shown by the balance sheet of March 31 1928, is $683 ,706,438. 

It is proposed to offer the stock to the applicant’s stockholders of record 
on June 15, for subscription on the basis of one share for each 10 shares 
then held by them. Payment for shares subscribed for is to be made at 
par in two installments of $50 each per share payable before the close of 
business on Aug. 29 1928, and Dec. 14 1928, Ps scat A The shares will 
be entitled to dividends payable on and after Feb. 1 1929, with the option 
to the subscribers of paying $101.27 a share before the close of business on 
Aug. 29 1928, and receiving fully paid certificates entitled to dividends 
payable after the latter date. Any stock not so suoscribed for, will be 
subject to sale at not less than par as may be authorized by the applicant's 
board of directors or the executive committee thereof, 


Commissioner Eastman concurring in part, said: 

I am in accord with the conclusions of the majority, except in so far as 
the issue of the stock at ‘‘not less than par’’ is approved. This seems to 
me inconsistent with what was done by the entire commission in control 
of Erie RR. & Pere Marquette Ry., 138 I. C. C. 517, 535, where the Chesa- 
peake & Ohio was authorized to issue 200,000 shares of common sotck at 
not less than $150 per share. It is true that the reasons for requiring issue 
at a premium were there stronger than they are here. There the stock 
was to be issued to provide funds for the purchase at a Y ony above par of 
stock of another carrier, whereas here it is to be issued to provide funds 
to retire mortgage bonds. However, the common stock of the applicant 
is selling in the market at about $170 oe share, and it is clear that the 
new issue can without difficulty be sold at a price substantially in excess 
of par, although I recognize the desirability of a considerable margin be- 
tween the issue price and the prevailing market value. Under the cir- 
cumstances I do not see how we can properly find that an issue of 421,583 
shares is ‘‘reasonably necessary and apprope ate’’ for the object in view. 

In my judgment it is eminently desirable, from the viewpoint of the 
public interest, to keep the capitalization of carriers as low as is consistent 
with the props preformance of their service to the  gneie Not only is 
such a policy financially sound and conservative, but I believe that it will 
al Age a a public advantage in other respects as time goes on— 

> dats Pe : 


Pennsylvania RR.— Acquisition of Control.— 

The I.-S. C. Commission on July 3 authorized the acquisition of control 
by the company of the Baltimore & Eastern RR., by purchase of its capital 
stock. The report of the Commission says in part: 

The line of the Baltimore & Eastern extends from Love Point to West 
Denton, Md., approximately 38.1 miles, with a branch line from Center- 
ville Junction to Centerville, Md. It also operates a ferry across Chesa- 
peake Bay between Baltimore, Md., and Love Point. The balance sheet 
of the Baltimore & Eastern as of Mar. 31 1928, shows investment in road 
and equipment, $167,798; other investments, $2,537; current assets, 
$50,386; deferred assets, $2,709; unadjusted debits, $1,782; capital stock, 
$191,500; current liabilities, $202,646; unadjusted credits, $17,582, and 
profit and loss debit balance, $186,514. All of the capital stock was owned 
by the Baltimore Chesapeake & Atlantic Ry., and substantially all of the 
capital stock of the latter company is owned by the Pennsylvania. 

‘The properties of the Baltimore Chesapeake & Atlantic, including the 
stock of the Baltimore & Eastern, were sold under foreclosure proceedings 
in March 1928, to Charles H. Carter, representing the Baltimore Chesa- 
peake & Atlantic and the Pennsylvania. The entire properties were sold 
as one parcel, and no specific price was set upon the stock of the Baltimore 
& Eastern. The applicant now proposes to acquire that stock, in the par 
amount of $191,500, for the nominal consideration of $1. The testimony 
shows that the stock originally was purchased by the Baltimore Chesapeake 
& Atlantic at par with funds advanced by the applicant, and that the 
funds so advanced never were repaid. 

The record shows that the present application constitutes the first step 
under a plan to bring the properties of the Baltimore Chesapeake & Atlantic 
and the Baltimore & Eastern more closely within the Pennsylvania system 
with the hope that the resulting ecnoomies in operation may prove benefi- 
cial to all concerned. Later the Baltimore & Eastern will file an applica- 
tion with us for authority to acquire the line of the Baltimore Chesapeake 
& Atlantic, which extends from Claiborne to Ocean City, Md. Connection 
between the two lines is effected by_means of trackage rights over the 
Pennsylvania between Queen Anne, Md., on the Baltimore & Eastern, 
and pnanes. Md., on the Baltimore, Chesapeake & Atlantic.—V. 127, 
p. 257, 105. 


Rutland RR.— Retires Equip. Trust Certificates.— 


All of the outstanding $275,100 6% equip. gold notes (issued under 
Equipment Trust No. 45), and $114,800 6% equip. gold notes (issued 
under Equipment Trust No. 51), were called for redemption as of July 
15 at 103 and int. at the Guaranty Trust Co., 140 Broadway, N. Y. City.— 
V. 126, p. 3925. 


San Luis Southern RR.— Successor Company.— 
See San Luis Valley Southern Ry.—V. 126, p. 863. 
San Luis Valley Southern Ry.— Acquisition.— 


The I.-S. C. Commission on July 6 issued a certificate authorizing the 
company to acquire and operate a line of railroad extending from a 
connection with the Denver & Rio Grande Western RR at Blanca in a 
southerly direction to Jarosa, a distance of about 31.53 miles, all in 
Costilla County, Colo. 

Authority was also granted the company to issue $44,550 of common 
stock in payment for the property to be acquired. 

he company was incorp. Jan. 14 1928 in Colorado for the purpose 
among other things of purchasing, owning, and operating a line of rail- 
road in Colorado. It proposes to acquire the railroad of the former San 
Luis Southern Railway, which, after receivership extending from Feb. 29 
1924, was sold at public auction on Jan. 6 1928 by the sheriff of Costilla 
County, Colo., to George T. Kearns, for $44,550. The property was sold 
pursuant to decrees of the District Court of the Twelfth Judicial District 
of Colorado in a proceeding brought by the International Trust Co., as 
trustee, to satisfy a judgment arising from the foreclosure of a mortgage 
amounting to $327,000 plus accrued interest, and to satisfy other claims. 
It was purchased by the present owner subject to unpaid taxes aggregating 
$7,395, including interest thereon to Feb. 1 1928, and coupled with an 
agreement to organize a company which would continue operation of the 
railroad. Otherwise the property was acquired free of encumbrances. 
No current assets were acquired by the purchaser except an unadjusted 
claim of the former carrier and its receiver for $6,975 against the 
United States Government for carrying mail. On Jan, 31 1928 the prop- 
erty was deeded to the company subject to any and all unpaid taxes, with 
the obligation to continue operation of the road for a period of at least 
two years from that date. 

Saratoga & Encampment RR.— Successor Company.— 

See Saratoga & Encampment Valley RR. below.—V. 125, P. 910. 

Saratoga & Encampment Valley RR.— Acquis. of Line. 

The I.-S. C. Commission on July 3 issued a certificate authorizing the 
company to acquire a line of railroad formerly owned by the Saratoga 
& Encampment Ry., extending from a connection with the Union Pacific 
RR. at Wolcott, southerly to Encampment, 44.77 miles, all in Carbon 
County, Wyo. 


The Commission also authorized the Saratoga & Encampment Valley RR. 
to issue $100,000 of common stock (par $100), said stock to be sold to 
the Union Pacific RR. at not less than par. 
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The acquisition by the Union Pacific RR. of control of the Saratoga & 
Encampment Valley RR., by purchase of capital stock, was also approved 
and authorized. 


Union Pacific RR.—Acquisition of Control.— 
See Saratoga & Encampment Valley RR, above.—V. 126, p. 4080, 3586. 


PUBLIC UTILITIES. 


American Power & Light Co. (& Subs.).—Zarnings.— 
Earnings of Operating Subsidiaries 12 Months ne March 31. 


> 1927. 
a Gross earnings of subsidiaries._..............- $63,845,571 $61,124,667 
a Net earnings of subs. before approp. for renewals 
and replacements (depreciation) 29,086,092 27,042,800 


Combined Income Account 12 Months Ended March 31. 
Gross earnings of American Power & Light Co. and 
undistributed income of subs. applicable to 
American Power & Light Co. after appropria- 
tions for renewals and replacements (deprec.)_b$13,714.699 $13,304,688 
Expenses of American Power & Light Co 325,968 80,614 
Interest and discounts of American 








PAD Rs cdatrhicadlbanbindubah alhsee deem 2,973,593 2,941,724 
EGER RE Sey i i ED: (SS (dan tae oem $10,415,138 $9,982,350 
Preferred dividends of American Power & Lt. Co. 1,683,497 1,429,616 
Common dividends of American Power & Lt.Co_. 2,554,112 2,352,998 
ag REE ne a pe aD $6,177,529 $6,199,736 
American Power & Light Co.: 
c Shares of preferred stock outstanding at end of 
ET ISLE EL ES ee ie 768,253 238,471 
d Shares of common stock outstanding at end of 
ih TE EE AE TALE TT a 1,872,937 1,729,622 
Earnings per share: 
For common stock outstanding at end of each period $4.66 $4.94 


For average number of shares of common stock 

outstanding during each period......._.._  _- .76 5.04 

a Earnings of the Washington Water Power Co. and subsidiaries are 
included for the month of March 1928, only. No earnings of the Montana 
Power Co. are included. b Appropriations for renewals and replacements 
(depreciation) for the 12 months ended March 31 1928, were $3,551,342; 
or the 12 months ended March 31 1927, they were $3,457,330. c¢ Includes 
scrip certificates for preferred stock aggregating the equivalent of 1,487 
shares at March 31 1928. d Includes scrip certificates for common stock 
aggregating the equivalent of 1,315 shares at March 31 1928, and 1,169 
shares at March 31 1927. 


Balance Sheet March 31. 


1928. 1927. 
Assets— 2S 3 
Investments...... 130742,758 76,527,446 
Cash 1,504,294 543,671 


rec. 
—Subsidiaries._ 15,265,785 14,866,408 

Notes & loans rec. 
—Others_...__. 241,462 


ers 402,993 
Accts. ne 1,534,277 1,038,341 
666,171 38,889 


4,131,379 4,177,012 
31,575 188,572 


5 ey ae 154,279,232 97,621,801 
*Capital Stock Outstanding— 
Preferred stock, $6 cumulative.__........__-. 766,766 shs. 238,471 shs. 
EE AGES ALLE AOA 1,871,622shs. 1,728,453shs. 
Preferred stock scrip equivalent to......_._ 1,48 
Common stock scrip equivalent to........__. 1,315 
—V. 126, p. 3751. 


American Utilities Co. (Del.) -— Rights, &e.— 

Pres. Samuel W. Fleming, Jr., in a letter to the holders of common stock 
voting trust certificates on July 16, said in substance: 

The company, formed during the latter part of 1925, at the end of that 
yore owned through its subsidiaries electric, water and ice properties located 
n Louisiana and Arkansas. Since that time it has acquired additional 
properties rendering the agp ovis J services and has also acquired gas pro- 
perties. Upon ng over certain properties now under contract to pur- 
chase, the company, through its subsidiaries, will be operating in 87 com- 
munities in New Mexico, Arizona, Louisiana, Arkansas, issouri, Ken- 
tucky, Tennessee, Delaware, Pennsylvania and New York. 

Upon completion of present financing the capitalization of the company 
will be as follows: 


1st lien & ref. gold bonds, series ‘‘A’’ 6%, due Dec. 11945___-__- x$4,816,500 


TAabtlittes— 
Cap. stock (no par 

VIEINT sikdenn ad 95,497,552 41,086,145 
Gold debs., Amer. 

6% series...... 45,810,500 45,791,100 
Contractual liabil. 894,725 1,360,975 
Dividends declared 1,149,900 
Loans payable--__. 
Accounts payable. 
Accrued accounts. 
Reserv 


1928. 1927. 
$ 3 


meee een 


376,627 636,534 
6,538,729 











WOEiidétenses 154,279,232 97,621,801 
Mar. 31°28. Mar. 31 '27- 


1,169 


15-year 64 % gold debentures, due Nov. 1 1941______________ x2,079,000 
$7 div. cumul. pref. stock, no par value_______.___-..._-_--_-_ 14,971 shs. 
Common stock voting trust certificates, no par value._________ 4,600 shs. 


x Amount of bonds to be issued is contingent upon approval of Public 
Utility Commissions in certain states of bonds to be issued by subsidiaries 
in those states; any variation will be for only very small amounts. 

The consolidated earnings of the company and its subsidiaries, for the 
12 months ended Apr. 30 1928, including earnings from properties being 
acquired, were as follows: 

EE RII NISE Le ETE EE ANN, AEN ORE OE RO Ne $1,985,467 
Operating expenses, maint. & taxes, except Federal income taxes. 1.349.872 


Annual int. require. on Ist lien & ref. 6% bonds, series ‘‘A’’______ y288 ,990 
Annual interest requirements on 15-year 61% % debentures-_____ y135,135 
Annual dividend on $7 cumulative preferred stock___._________ 104,797 


Balance for income taxes, reserves, common stock, &c_______ $106,663 
y These amounts are not the actual interest requirements for the 12 
months ended Apr. 30 1928. They are the annual interest charges upon the 
nds to be outstanding upon completion of the present financing. The exact 
amount is subject to adjustment as indicated in the note under capitalization. 
The company is in process of acquiring certain gas properties in New 
York, Pennsylvania and Delaware, an electric light and power and ice 
propesty in Tennessee and an electric light and power property in Arizona. 
n order to provide the funds required for the acquisitions of these pro- 
perties and for certain other purposes, the company has sold to bankers an 
additional amount of its 1st lien & ref. 6% bonds and 15-year 6% % gold 
debentures. As part of its present financing the company is offering to its 
stockholders, 21,150 additional shares of its common stock at $15 per share. 
The amount of stock offered is on the basis of one-third share for each share 
already held. The right to purchase this additional stock will expire at the 
close of business July 27. Subscriptions are payable to the Pennsylvania 
Co. for Insurances on Lives and Granting Annuities, 15th and Chestnut 
Sts., Philadelphia, agents for the voting trustees. In lieu of warrants to 
subscribe to fractional shares stockholders will receive warrants evidencing 
pat to subscribe to the next larger amount of full shares.—V. 126, 
Dp. e 


Associated Public Utilities Corp.— Annual Report 1927. 


President G. V. Grace wrote in part: 

Corporation, during the short time it has been supervising the opera- 
tions of its subsidiary companies, has effected considerable operating econ- 
omies, which are indicated by an increase of 21.8% in the net earnings of 
these properties over the results from the same properties for the year 
1926. The ratio of operating expenses to gross revenues has shown a pro- 
gressive decrease and greater economies and much more improved conditions 
are hoped for during the year 1928, when the full effect of the unified 
management of these properties can be expected. 

The comparative consolidated earnings statements covering the opera- 
tions of the properties of the corporation and its subsidiaries for the 12 
months ended Dec. 31 1927, and Dec. 31 1926, respectively, may be sum- 
marized as follows: 








1927. 1926. 
Gre enon ecceeceneeceecre tie is 
t St. wcashdnhenapepeannantiig ‘ ‘ 
Saneds “eisaditiilicn occas abeiehoasennamemennienaans 100994 66/648 
ilable for depreciation, Federal taxes, 
FSET retin se eeccanentettspeete sh $182,212 $165,908 


A similar summary of the consolidated earnings of the corporation and its 
subsidiaries (covering the period of ownership by the corporation in each 
case) is as follows: 





Gross $334.767 $103 i53 
es SEE EEE EEE EEE EEA , , 

Operating expenses pcoceesesesensnsnsessesoses 159,228 56,079 

NOt earnings... ccccccccdsonccssccceseecsnns $175,538 $49,374 


Regular dividends at the rate of 7% per annum were paid on the pre- 
ferred stock. 

At the special meeting of shareholders held on Dec. 15 1927 the amend- 
ments to the certificate of incorporation of the corporation recommended 
by the board of directors were adopted. As a result the shares of the 
7% preferred stock of the corporation previously authorized and outstand- 
ing were in effect converted into shares of the new $7 series preferred stock 
and certificates therefor are now available for issue in exchange for the 
certificates for the par value shares heretofore issued. 

In addition, as a result of such amendments, corporation is now author- 
ized to issue an additional 40,000 preferred shares, 10,000 of which are 
to be of the same series as those now outstanding and the remaining 
30,000 shares may be classified differently in respect of the rate of 
dividends and other provisions. All preferred shares are, however, to rank 
as one class in respect of the priority and preferences over the common 
shares and the special shares. 50,000 special shares are also now author- 
ized to be issued. As a result of such changes in the capital structure, 
directors are now in better position to finance the acquisition of additional 
properties as such properties may be available and as the issue of additional 
shares may be deemed advisable. _ 

During the year 1927 two important properties were added to the sys- 
tem, namely, Pacific Water Co. and the Frankford Water Works Co. The 
Jackson Mutual Water Co., serving Jaskson, O., was also acquired. The 
first named company was formed to take over the physical assets of Pen- 
insula Water Co., South San Francisco Water Co., and the water property 
of William Howard Estates Co., all located in California and serving 
San Mateo and South San Francisco. The Frankfort Company serves the 
City of Frankfort, Ind. Corporation has since Jan. 1 1928 purchased all 
the stock of another small company operating near the plants of Pacific 
Water Co. and has three California and another Indiana property under 
contract. It also has several additional properties under investigation. 

During the past year corporation created and sold $2,870,000 20-year 
first lien 5% gold bonds, series A, dated July 1 1927, due July 1 1947, 
the proceeds of which were used to acquire stocks of certain of the oper- 
ating companies to retire all funded indebtedness against the properties 
and to complete certain improvements. On Feb. 1 1928 the last of the 
underlying bonds of the operating companies in the hands of the blic 
were retired. The only funded debt of the corporation or its subsidiaries 
now in the hands of the public is its series A bonds. 


Consol. Earns. of the Corporation and Subsidiaries for Calendar Years 
[ 

















uring period of ownership in case of subs. acquired after Jan. 1.] 
Gross opers $330.052 $104,658 
QOVONDS. cccncscscctemnidbdcans x : 

lena ORIEN RENE sh 103,062” 38,809 
ee RN Pm "864 «127168 
Wee CRIED, 6. nnn oc ccccsnncecdnccsnusecsénne $171,723 $48,579 
Non-operating revenues........-.-.----.------ 3,8 796 
CEE. 6. in civ icntndanscnnbsaunrsduiiigen $175,539 $49,374 
ee Ge MIEN... oc ccscnsccncesasnnaecant 57,111 17,535 
Misce Bases MbePett.....cccccncscccssassauns 11,223 1,814 
DOGG s nnn cctcscccccnscnanadssdstasnanad $107,205 $30,026 
DRO, inc cc cncntndacnnniinnmnnemmninme ,945 10,714 
ee eee 1,810 442 
DEE. «cic ws cctcewcaritobsonntisannsnbees ,635 1,556 
TEI o 6 6 coed ctndsremndcdeesionapeniios §  \mainmbb 1,710 
Balance for dividends...........----.- then snistidin $74,816 $15,605 

Condensed Consolidated Balance Sheet Dec. 31 1927. 

Assets— Liabilittes— 
Property, plant & equip.... $5,424,539 | Funded debt..---------.- 
= 150,850 | Notes payable. .........--. 
- 30,489 | Accounts payable 
100,491 | Accrued interest & taxes.... * 
23,642!Consumers deposits......-- 52,180 
Deferred charges. -.-.-.------ Ng, ee ee 674,916 
Def. Credits, prepaid water. 7,4 

———— |7% cum. pref. stock..--.--. b1,000,000 
Total (each side)_..-.---- $6,210,644| Common steck and surplus... 41,450,941 





a Book equity for 20,000 shares of no par value cofmmon stock. b Since 
Dec. 31 1927, converted into $7 series, without par value.—V. 127, p. 105. 


Baker County Power Co.—Acquisition.— 

The municipal electric and water plants of Norman Park, Ga., have 
been purchased by W. B. Foshay Co. of Minneapolis for the Baker County 
Power Co., a subsidiary of the Public Utilities Consolidated Corp. 

The property will become a part of the system now operated by the 
Baker company, which prior to this sale has been supplying Norman Park 
with electc ity at wholesale.—V. 125, p. 3478. 


Bell Telephone Co. of Pennsylvania.— Listing.— 


The Philadelphia Stock Exchange has authorized the listing of $20,000,000 
61%4% cumul, pref. stock, par $100.—V. 127, p. 105. 


Boston Elevated Ry.—Repays Commonwealth $895,000.— 

The following is taken from the Boston ‘‘News Bureau”’ of July 18: 

The Board of Public Trustees is about to repay to the Commonwealth, 
$895,518 on account of the deficit of $3,980,151, incurred in the first year 
of public operation. The balance still due to the cities and towns w 
were assessed to meet this deficit in 1910 is $1,349,333. 

The greater part of this payment of $895,518 comes from earnings of 
earlier years, the actual surplus of receipts over cost of service for the 
current year ended June 30 1928, being $82,811. 

The amount now available for repayment from earnings of previous years 
include among other items approximately $250,000 reserved for taxes, 
which is no longer required; $400,000 dividend received from Transit 
Mutual Insurance Co. as well as $146,000 arising out of the adjustment of 
Cepeseetae because of the change in the estimated service life of motor 


uses. 

In 1921 the Transit Mutual Insurance Co. was organized to carry the 
workmen’s compensation insurance of the railway. The operation of this 
insurance company has produced substantial savings, and it was felt that in 
order to provide adequate protection for injured employees and their 
families no dividends should be declared until the company had been in 
business for a sufficient period of time to obtain real experience with refer- 
ence to the ratio of losses to premiums. 

The depreciation upon motor buses had been computed since the beginning 
of this type of operation on the basis of an estimated service life of 5 years. 
The first buses purchased have already reached that age and are still in 
service, consequently for the purpose of providing for depreciation the 
estimated life has been increased to 6 years with reference to buses pur- 
chased prior to Jan. 1 1928 and has been fixed at 7 years upon the later and 
improved type of buses purchased since Jan. 1 1928, and the depreciation 
charge upon all buses owned readjusted accordingly. 

This repayment of $895,518 will be distributed by the Commonwealth 
to the municipalities substantially as follows: 


pT EE 2 ee ee ee SS ee $16,924 
I far sas cx ae wilt chee en 87.5141 Watertown................ 12,719 
ee es 37, Ar PSS gees 10,026 
_ Ee eee OE ee eS co cnucencdeenne 155 
_ 22 Sie sper 8 Rs ee a i 8,398 
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The ‘‘News Bureau” of July 19 had the following: 

When the public trustees took office on July 1 1918 ap found a reserve 
fund for contingencies of $1,000,000. A year later—on July 1 1919—that 
reserve fund had been out, and in addition, there was a deficit from 
operations of $3,980,151. Thus, the first year of public operation under the 
8 ice-at-cost plan showed an excess of costs over receipts of close to 
$5,000,000. The deficit of $3,980,151, as is well known, was assessed on the 
cities and towns served by the road, under the special act of 1918 which 
authorized public operation. 

On Wednesday the trustees made the sixth of their 
cities and towns based on their original contributions. T 
repayments to $2,630,818. Further, on July 1 last, the reserve fund was 
$5. Nod nda hand aes, CS rt Se sl ae ace 

’ ° e€ road was ‘‘ e hole”’ a e end o e trustees’ t 
year, only $1,349,333 still remaining unpaid. 


pai 
Apportionment of the original assess d 
and towns, are shown Eaowll h: ea ee ee 


yment to the 
brings total 


‘ Original Total Balance 
Cities and towns— assessment. repayments. due. 
C Ee ee aie $2,863,043 1,885,489 $977 ,554 
Oambriige Siiertth Innate hides: dacatia tie ca ie arena 386,397 254,466 131,931 
a sic ci in ota datseeelens aaitncinicien 167,091 110,039 57,052 
62 66,923 ,69 
45) 53,640 27,810 
,ll 0,125 98 
74,727 49,211 25,516 
m 36,983 19,173 
44,267 29,153 15,114 
40,426 26,622 13,804 
,07 24,419 12,660 
25,553 16,829 8,7 
»22 ae. _wécnume 
stecauamtlninh 69) 690 








Totals Sy OE eager ee $3,980,151 $2,630,818 $1,349,333 
Assessment of Quincy and Stoneham made by Commonwealth of 
Massachusetts. aExpense to Commonwealth of Massachusetts for fin- 


ancing loan (to be 
contribution.) 
The record of repayments is appended below: 


assessed to cities and towns pro rata to their original 





July 1923 $517.19 
od 1924 1,114,558 
1925 20;581 

** 1926 22°305 
21927 60,660 
1928 895,518 
NS 8 in, die dade nkbiie Sous wees. $2,630,818 


ts 
—V. 126, p. 3926, 2961. 


Boston Worcester & New York Street Ry.— Earnings 
for 3 Months Ended March 31 1928.— 

[As filed with the Massachusetts Department of Public Utilities.] 
Railway operating revenues__........................_-.- $207,176 
EE Gy GUNN 6 cei cec in nicktdna ned amen dee 189,993 

$17,183 
4,845 


Se NNN nS i ep ucbeddiokacelbniwawhs $12,338 
Income from unfunded securities and accounts..........---- 611 
od te OE OTT RT SOE Te ae ae $12,949 
i Ee a eae 4,553 
Sc cali ch lin Wm dds cl ies Mima ls ac RM aso ,396 
—V. 125, p. 3345. cane 


Brazilian Traction, Light & Power Co., Ltd.—Div.— 

The directors have declared a dividend of 44 cents per share on the 
ordinary stock, no par value, —— Sept. 1 to holders of record July 31. 
Thisis equivalent to about 7%, the rate previously paid on the old ary 
stock of $100 , value, which was recently exchanged on a basis of 4 
new for 1 old. The dividend now declared does not apply to the new ordinary 
stock recently subscribed for, this issue not being entitled to a dividend 
until Dec. 1.—V. 127, p. 103. 


Brooklyn Edison Co., Inc.— Acquisition of this Concern 
Approved by Consolidated Gas Co. Stockholders.— 
See Consolidated Gas Co, of New York below.—V. 127, p. 258. 


Brooklyn Manhattan Transit Corp.—Company and 


sage Counsel for Transit Commission Agree on Rapid. 
- 


ansit Plan for N. Y. City Except on Price.—See details 
under “‘Rapid Transit in N. Y. City’ below. 


New Line Opened.— 

The final link in the 14th St.-Eastern line of the B.-M. T. was opened 
for service July 14, when a special train carrying officials of the city, the 
company and civic organizations made the first through run to Ridgewood, 
East New York and Canarsie. 

Completion of the line ones the direct subway route from Canarsie to 
mid-town Manhattan which was planned in the dual subway contracts of 
1913. The B.-M. T. announced schedules, which provide for 24-hour 
through service from Canarsie to Sixth Ave., Manhattan, with additional 
trains in the rush hours from both Atlantic Ave. and Myrtle Ave. to the 
Manhattan terminus.—V. 127, p. 258. 


Buffalo Niagara & Eastern Power Corp.—Proposed 
Consolidation of Corp. with Electrical Subsidiaries Operating 
New York State.— 


It is planned to consolidate the corporation and its subsidiary corpo- 
rations engaged in the electrical business in the State of New York into a 
single operating company before Jan. 5 1929. 

The corporation recently offered to issue shares of its 1st pref. stock in 
exchange for shares of pref. stock of the Niagara Falls Power Co., upon a 
basis whereby the holders of shares of pref. stock of the Niagara Falls 
Power Co. would receive the equivalent of the redemption price thereof, 
to wit: $27.50 per share plus the unpaid dividends accrued or accruing 
thereon to June 30 1928, in shares of the 1st pref. stock of the Buffalo 
corporation at the price of $95 per share plus dividends accruing thereon 
from May 1 1928 to June 30 1928, and cash in lieu of any fractional shares 
of 1st pref. stock. This offer expired on June 1. (See also Niagara Falls 
Power Co. in V. 127, p. 261.)—V. 126, p. 3751. 

Central West Public Service Co.—Bonds Offered.— 
A. B. Leach & Co., Inc., Halsey, Stuart & Co., Inc. and 
Porter, Fox & Co., Inc. are offering at 98 and int. to yield 
about 5.65% an additional issue of $2,050,000 (series A, 
$650,000; series B, $1,400,000) 1st lien collateral 544% 
Gold Bonds. 

Series A dated Nov. 11926. Series B dated May 11928. Both series 
will mature on Nov. 1 1956. Denom. $1,000 and $500 c*. Interest 
payable M. & N. at First Trust & Savings Bank, Chicago, trustee. without 
deduction for normal Federal income tax not exceeding 2%. Certain 
State taxes refundable. Red., all or part, on 30 days’ notice on any int. 
date at 105 and interest. 

Data from Letter of Frank Milhollan, President of the Company. 

Company.—Incorporated in Delaware. Owns and operates public 
utility properties in Iowa, Minnesota and South Dakota; with other a 
properties in Nebraska, Minnesota and North Dakota owned throu 
subsidiaries. Ice properties in Iowa and Texas are also owned by the 
company. Company owns all the capital stocks and all outstanding funded 
debt of the subsidiary companies 


Company and its subsidiaries suppl 159 communities with one or more 
classes 


of utility service. Electric light and power is furnished in 57, 
gas in 4, water in 1 and telephone service in 103 communities. Electric 
power is also supplied wholesale to 5 


communities. The population 





served with penne gas, water or telephone is estimated at more than 
225,000 and the number of such customers and subscribers exceeds 43,000. 

Ice is supplied in Dallas, Tex., and in Sioux City, Iowa. The Dallas 
property includes 3 manufacturing plants with a capacity of 290 tons 
per day and 22 retail ice service stations, and the business is the oldest 
and largest of its kind in that city. The Sioux oy epee includes 
2 ice manufacturing plants with a daily capacity of 195 tons, 12 ice service 
oer and buildings and equipment for storage of 93,000 tons of natural 


Security.—Bonds are a direct obligation of the company and are secured 
(1) by a first mo e on all permanent property of the compeny, © by 
first lien Ps ~ ita 7- qty present su yh (3) by oe lary 
company bonds secured by m upon a e permanent property 
of such subsidiaries. All stocks, coe eth or other obligations hereafter 
issued by any pledged subsidiary (other than current indebtedness mat 
witbin one year from date of issue) must be deposied with the trustee an 
pledged as additional security for the 1st lien coll. bonds. 

Valuation.—The depreciated valuation of the es properties, 

on appraisals by independent engineers, plus the cost of subsequent 

additions, extensions, and of certain purchased property, is in excess of 
$12,000,000. The valuation of the properties owned directly by the 
company upon which the Ist lien coll. bonds are secured by a direct first 
mortgage, is more than 75% of the total valuation stated above. 

Earnings.—The combined earnings from the properties owned by the 
company or through its subsidiaries, for the year ended March 31 1928, 
before interest, depreciation and Federal income taxes, as reported by the 
company’s auditor, are as follows: 


CI COIN, i ob cecinus tncesinine. saan eves dccnemiaainaileeialidatiien wit inils aan Bib apendkh <oite al $2,213,466 
Operating expeneses, maintenance and local taxes............. 1,479,062 
Net income before interest, deprec. and Federal taxes........ $734,404 


Ann. int. requirement of 1st lien coll. bonds, incl. this issue._.... 332,750 

The above net income for the year ended March 31 1928, before interest, 
depreciation and Federal income taxes is 2.2 times the annual interest 
requirement of the Ist lien coll. bonds outstanding, including this offering. 


Capitalization— Authorized, Outstanding. 

1st lien coll. gold bonds, series A, 544 %-------- $4,650,000 $4,650,000 

SOD Fs Nt eateries huts 10,000,000 1,400,000 

10-year convertible 6% debentures............. 1,800,000 1,523,500 

1-yr. 5% gold notes, due Jan. 1 1929_............ 1,500,000 882,000 

7% cum. pref. stock ($100 par)................- a5,000 ,000 878,500 
Common stock ($1 par value)...--.....------- 105,000 


The subsidiary companies have no funded debt in the hands of the public. 

a $1,800,000 series A and $3,200,000 series B. The series A is reserved 
for conversion of the 10-year conv. debentures and two years after issue 
upon such conversion is entitled to 8% cumulative dividends. 

Purpose.—Pr s from the sale of these bonds will be used to reim- 
burse the treasury of the company for the cost ef purchased property, 
additions and extensions, and for other corporate purposes. 

Management.—The outstanding common stock (except directors’ qualify- 
ing shares) owned by McGraw Electric Co.—V. 127, p. 259. 


Chesapeake & Potomac Telephone Co. of Va.— 


The I.-S. C. Commission on July 7 issued a certificate authori the 
acquisition by the company of the pro ies of the Botetourt Telephone 
Co. The report of the Commission says in part: 

On Apr. 17 1928, the Chesapeake company contracted to purchase all 
of the properties of the Botetourt Co., free from all liens or encumbrances, 
for $2,350, payable in cash. An appraisal made by the inventory and costs 
engineer of the Chesa ke com y finds the reproduction cost new of 
the properties to be $9,404, and less depreciation, $3,212. The cost of 
removing By to be retired is expected to exceed its salvage value by 
$1 —~ h e company estimates that it will be required to 
expen: 


e Chesapeak 
$7,731 to rehabilitate the existing plant.—V. 127, p. 106. 
Chester Water Service Co.— Earnings.— 








Year Ended April 30— 1928. 1927. 
CRIES DOUG 65 Sib ck hedikmie cdepasaas $510,7 $503,491 
eR 8 SD SE 145,182 56, 
ielnsenaues CL cckckct tobe se bReeeeh een ueae 30,47 24,956 
Taxes (exclu. Federal income tax)_.....--.------ 17,712 18,391 

Net earni rout GHetOA GS + snes s witiincnind 17,335 $303,815 
Other iam. iad ae ian aa ee dock tah nsdn es 0 tds Sots airless “ 8,723 12,167 

y/o. icin si taal hss as sah cid et daa ale $326,058 $315,982 


Chicago Rapid Transit Co.—Court Grants Increased Fare. 
A flat 10 cent fare went into effect on the elevated reads July 18 under 
a temporary injunction issued July 16 by Fed. Judges Carpenter, Page and 
Wham sitting en blanc. 
The restraining order prevents the Illinois Commerce Commission from 
enforcing its recent order den the company, which operates all ‘“L 
lines, authority to abolish weekly passes and tickets at three for 25 cents. 
The company predicated its case before the Commission on its valuation 
ploeed at $94, ,000. On that basis the company asserted that the existing 
are tariffs av: ed 8.3 cents per passenger, and actually resulted in a loss 
of $6,000 a day yielding a revenue of less than 3% on the investment. 
The city attacked this valuation before the Commission, which decided 
against the company which then took its case to the Federal court. Even 
with such a readjustment the company still will be earning a net return 
Pd less than 5%, according to Harry L. Dunbaugh, counsel for the elevated 


es. 

The new rate schedule, as announced by the company immediately 
after the decree was entered, will have the plowing results: 

1. Abolish three-for-a-quarter tickets and all weekly passes. 

2. Put it into effect a straight 10 cent fare in Chicago and in the suburbs 
of Oak Park, Forrest Park, Cicero and Berwyn. 

3. Retain the present 3-cent fare for children between the ages of 7 and 
12 and 5-cent fare for other school pupils. 

4. Retain the present 25-cent rate for round trip tickets for Evanston, 
Wilmette, Niles Senter. Maywood and Westchester. 

As the injunctionis temporary and may be set aside by a final decision 
of the court, the judges ordered that, pending a chauncery h g, the 
company is to make provision to refund its customers the additional charge 
in case it loses the suit. V. 127, p. 259. 


Cities Service Co.— Dividends.— 


The directors have declared the regular monthly dividends of 4% of 1% 
in cash and \% of 1% in stock on the common stock and 50c. per share on 
the preferred and preference BB stocks and 5c. per share on the preference B 
stock, all payable Sept. 1 to holders of record Aug. 15. Like amounts are 
payable on Aug. 1 next.—V. 126, p. 4081. 


Commonwealth Edison Co.—Earnings.— 
Geet End. June 30—  19ae sin e17.000 212 $72 563 S31 $65.086-173 
TOSS Carnings.......- ’ ’ ’ ’ ’ ’ ’ , 
nS. 3,386,774 2,974,566 15,031,312 13,291,413 
1,243, 1,105,924 


1,243,925 1,105,924 5 
Earns. per share____--- $2.72 $2.69 $12.08 $12.01 
* ‘After taxes, interest, depreciation, &c.—V. 126, p. 2962. 


Commonwealth Power Corp.— Sales I nerease—~ a 

The corporation’s properties esta new high recor 
tricity ow spot for the finst 6 months of 1928. During this period, sales of 
electricity totalled 881,916,107 k.w.h. as compared with 773,541,360 k.w.h. 
during the corresponding period of 1927, or an increase of 14%. The gas 
department showed practically the same percentage of gain, sales amount- 
ing to 3,682,199,3 cubic feet, as compared with 3,247,645,200 cubic 
feet during 1927—an increase of 13.38%.—V. 127, D. 259. 


Community Power & Light Co.—75c. Dividend.— 

The directors Rete declared a dividend of 75 cents per share on the 
common stock, payable Aug. 1 to holders of record July 21. The preceding 
dividend on the common was 60 cents per share paid on Jan. 28 this year, 
while on Aug. 1 1927, a dividend of 75 cents per share was paid.—V. 127, 


p. 259 
Consolidated Gas Co. of New York.—Capitalization 
Increased— Acquisition of Brooklyn Edison Co., Inc.— 


The stockholders on July 16 increased the authorized common stock 
(no par value) from 4,320,000 shares to 12,000,000 shares, and approved 


Shares of cap. stk. outst. 
(par $100) 
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the change of the present common shares into twice the number of shares 
of the same class. 

The stockholders also authorized the acquisition by this company of 
all or any part (but not less than 70%) of the outstanding capital stock 
of the Brooklyn Edison Co., Inc., a New York corporation, by the issue, 
in exchange therefor, of one share of the $5 cum. pref. stock and two 
shares of the common stock, as increased, of this company, for each share 
of the capital stock of the Brooklyn company, so acquired. 

It is stated that over 90% of the Brooklyn company stock has been 
deposited under the plan. See also V. 126, p. 3927. 


Consolidated Gas Utilities Co.—Transfer Agent.— 


The Bankers Trust Co. has been appointed transfer agent in New York 
for the class A and class B stock. The Seaboard National Bank of the City 
of New York has been appointed co-registrar.—V. 127, p. 106. 


Consumers Power Co. (Maine).—To Inc. Pref. Stock.— 


The stockholders will vote Aug. 7 on approving the creation of an 
authorized issue of 250,000 shares of no par value pref, stock. At present 
the company has authorized an issue of $75,000,000 6% cumul. pref. stock 
of $100 par value.—V. 126, p. 1979. 


Continental Passenger Ry.—Transfer of Holdings.— 

The stockholders will vote July 30 on authorizing the transfer of 6090 
shares of stock of the Empire Passenger Ry. and 10,000 shares of stock 
of the 17th and 19th Streets Passenger Ry. so that the same may be de- 
posited with Drexel & Co. as depositary under agreement of June 9 1928 
referring to pro condemnation of franchises and property of certain 
street railway companies in Philadelphia, including Continental Passenger 
ne ere assenger Ry. and 17th and 19th Streets Passenger Ry.—V. 123 
p. 3037. 


Diversified Investments, Inc.—Ezpansion, &c.— 

The July issue of the ‘‘Ohio Telephone News’’ contains the following: 

Negotiations for the sale of the New Bremen Telephone Co.’s plant in 
New Bremen and Maria Stein were completed when the above corpora- 
tion purchased all of the outstanding capital stock of the New Bremen 
company and its subsidiary, the Marion Telephone Co. The diversified 
corporation two years ago acquired the plant of the St. Marys Telephone 
Co. and now plans to operate the St. Marys, the New Bremen and Marion 
Telephone companies under one management. Officers of the combined 
system will be as follows: D. J. Crane, Pres.; G. R. Foscue, Jr., Vice- 
Pres.; Randolph Dunlap, Sec. and V. D. Chaney, Treas. 

The majority stock of the Greenfield Telephone Co. has passed into the 
hands of Theodore Gary & Co. of Kansas City, Mo., managers of the 
diversified companies. Stanley Pike of Greenfield retained his stock in 
the company and succeeds W. I. Barr as President. John Sidlo retains 
his position as manager. The company expects to improve its stations 
at Leesburg and Highland, Ohio. 

Announcement has been made of the purchase of the stock of the New 
Concord Telephone Co. from J. B. Rhodes of Zanesville, Ohio, and others. 
by the Diversified corporation. The name of the acquired company will 
not be changed, it is announced. 

See also offering of debentures in V. 126, p. 3927. 


Duke Power Co.—Definitive Bonds Ready.— 

The Guaranty Trust Co. of New York is now prepared to deliver definitive 
Ist & ref. mtge. gold bonds, 44 % series, due 1967 against the temporaries 
outstanding. (For offering, see V. 125, p. 3347.)—V. 126, p. 2643. 


Eighth & Ninth Avenues Ry.—Ask a 7-Cent Fare.— 

Following precedents set by the Interborough Rapid Transit Co. and the 
Third Avenue Ry. System, the Eighth & Ninth Avenue Ry., moved July 17 
to obtain a 7-cent fare. 

The company’s application followed the form established by the other 
companies. New fare schedules calling for a 7-cent fate on Aug. 20 were 
filed by the receiver. Unless the Transit Commission suspends the new 
rate it will become operative on Aug. 20. 

Michael Kirtland, receiver for the company, and Joseph Pace, President, 
and William J. Curtin, counsel, signed the schedules. Attached tothe 
schedules was a petition in which Mr. Kirtland said that the company is 
now and for some time has been operating at a loss. A 7-cent fare will 
produce between $25,000 anf $30,000 a month extra, Mr. Kirtland esti- 
mated, and although this amount will not meet the current obligations of 
the company, it is hoped to bring about a reorganization with the higher 
fare.—V. 124, p. 3206. 


Evansville & Ohio Valley RR.—Abandons Division.— 

Abandonment of the Mt. Vernon division and the substitution of bus 
service between Evansville and Mt. Vernon has been authorized by the 
Indiana P. 8. Commission.—V. 124, p. 920. 


Federal Water Service Corp. (& Subs.).—Zarnings.— 


Consolidated Statement of Earnings of Constituent Properties. 





Year Ended May 31.— 1927. 1928. 
Gross revenues (including other income) _-_._---_- $13,420,725 $14,256,848 
EEE ES SEE OEE EE $4,576,845 $4,522,734 

aint. & deprec. as prov. in sub. co’s mtges_____ - F so22, 456 
Taxes (excluding Federal income tax).........._- 871,203 928,495 

FEORE COPMOPALS INGOING... 6 ovina 5 = ow oe nckeonnas * $6,721,614 $7,483,160 
Annual int. require. on funded debt of subsidiary companies__. $3,929,098 
Annual div. require. on pref. stock of subsidiary companies -_ —_ __ 1,139,085 

MI Si ees ia ba til hae ls: ili ca Meats hn ele tnd aks dt cn co $2,414,978 

educt—Annual int. require. on $12,994,500, Fed. Water Ser- 

I I ola a one cs Ea ae En aie ee $714,698 
Ann. int. require. on unfunded debt Fed. Water Service. Corp._ 150,500 
Ann. div. require. on 78,500 shs. Fed. Water Service Corp. 

i i deceak ct wiacue eimne nis ahadwnneen b> 520,421 

a gg ak aks aah a lores rts coateybhsuld wasn & 1,029,3 
—V. 127, p. 259. $ 


General Water Works Corp.—Chairman, &c.— 

It is announced that Charles H. Smith will be Chairman of the Board. 
Mr. Smith is President of Charles H. Smith & Co., Engineers, Inc.,who 
have been active in the purchase of water companies for the past 3 years. 

The Bank of America N. A. has been appointed transfer agent of 100,000 
shares of preferred stock, no par value.—V. 127, p. 259. 


Indianapolis Street Ry.—Obituary.— 
President Robert I. Todd died at New York last week.—V. 126, p. 1194. 


Indiana Water Service Co.—Bonds Called.— 

All of the outstanding lst mtge. 5% gold bonds, series A, due May 1 
1957, have been called for payment Sept. 18 at 105 and int. at the Lawyers 
Trust Co., 160 Broadway, N. Y. City. 

The holders of said bonds desiring to auenespate the redemption thereof 
may do so oy surrender of their bonds, and all unmatured coupons, at the 
place of payment named above, on any business day up to and including 
Sept. 18 1928, and the bonds will be redeemed ata 4% discount basis to the 
date set for redemption.—V. 127, p. 260 


Interborough Rapid Transit Co.—Court Refuses to 
Modify Fare Injunction.— 


The city lost a minor pant in its legal contest with the I. R. T., July 13 
when Federal Judge William Bondy refused to modify the injunction which 
he granted the company and whicn established the jurisdiction of the 
Federal courts in the 7-cent fare cases. 

Judge Bondy’s decision makes it clear that while the fare suit is pending 
the Transit Commission oy take no court action attempting enforcement 
of its orders requiring the lengthening of station platforms or supplying 
additional cars. 

‘‘The Transit Commission is not enjoined from making any investigations 
into rates or service,’’ says the ruling, ‘‘or from making any administrative 
orders with reference thereto so long as it takes no action in any court 
which will interfere with the control by this court over all material issues of 
fact and law goa | the original bill filed herein.’’ 

Judge Bondy rul that an attempt to enforce the station platform or 
car orders would affect the rate question and would constitute such inter- 

erence.—V. 126, p. 3297, 2963. 


. 
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Interstate Public Utilities Corp.—Notes Offered.— 
An issue of $1,600,000 one-year Ist lien coll. 5% gold notes, 
series ‘“‘A”’ is being offered at 99 and int. by DeWolf & Co., 
Inc., Dahinden-Schmitz Co., and Mid America Corp. 


Dated June 15, 1928; due June 15 1929. Red. all or part at any time 
on 30 days’ notice at 100%, up to and incl. Jan. 15 1929 and thereafter 
until maturity at 100% plus int. Company agrees to pay normal Federal 
income tax not to exceed 2%. Denoms. $1,000 and $500c*. Central Trust 
Co. of IL, trustee. 


Data from Letter of W. N. Albertson, President of the Corporation. 
Company.—Organized in Delaware. Will own and operate, through its 
subsidiaries, public utility properties in Wisconsin, Missouri, South Caro- 
lina and South Dakota, consisting of telephone, electric light and power, 
and gas properties. Telephone service will be furnished without compe- 
tition through 63 exchanges and approximately 20,000 stations to a 
population in excess of 125,000. The lines of the company are intercon- 
nected with the Bell Telephone system, and other operating companies, 
through joint operating agreements which provide a satisfactory long dis- 
tance service to all parts of the country. Approximately 87% of the com- 
pany’s gross revenues will be derived from telephone service, 117% from gas 
and 2% from electric light and power. ? 

The properties are well grouped for economical operation and are in 
excellent operating condition. The principal properties are in the States 
of Wisconsin and Missouri, where telephone service is rendered to 56 im- 
portant communities. Gas or electricity is also supplied to communities in 
Wisconsin, Missouri and South Dakota; and telephone service in South 
Carolina. Approximately 92% of the company’s gross revenues is derived 
from its Wisconsin and Missouri properties. 

Based on appraisals by Hagenah & Dorsey, Engineers, as of June 1 1928, 
the operating properties have a sound depreciated value in excess of 
$2,550,000, and a reproduction value in excess of $2,900,000. 

Security and Restrictions.—Notes will constitute a direct obligation of 
the company, and will be secured by the deposit of all of the capital stock 
of subsidiary companies, except certain small minority stock interests, to 
provide for the acquisition of which cash will be deposited. The subsidia 
companies on completion of financing will have no outstanding indebted- 
ness other than indebtedness for the retirement of which cash shall be 
deposited and other than current indebtedness of such companies not in 
excess of the value of their current assets. ’ 

The trust agreement under which these notes will be issued will provide 
that no additional notes may be issued, except for the acquisition of 
additional properties, and unless the net consolidated earnings (as defined 
under the trust agreement) have been at least two times the annual interest 
charges on all notes to be outstanding. 





Capitalization— Authorized. Issued. 
One-seer 6% wild Bettis. .nseckcccscteesccs a $1,600,000 
Preferred stock (no par value)....-..-------- 10,000 shs. None 


Common stock (no par value) 100,000 shs. 100,000 shs. 
a Issuance of additional notes limited by restrictions of trust agreement. 
Consolidated Earnings Year Ended March 31 1928. 

iOG SR a cenwin as cunea ee SLPS Oe eee 
Operating costs & expenses, incl. maint. & taxes_....-.----- 


$440,701 
258,635 


Net available for interest and depreciation $182,065 

Net earnings as shown above after giving effect to adjustment for non- 
recurring expenses and other adjustments, totaling $16,880, are equivalent 
to more than 2.27 times interest requirements on this note issue. Cash to 
provide for acquisition of certain small minority stock and other interests 
has been deposited, and earnings applicable to such interests have been 
included above. 

Purpose,—To complete the financing necessary for the acquisition of the 
properties of the company, and provide additional working capital. 

Management.—The management and operation of these properties will be 
under the direction of W. N. Albertson, and the Condon Engineering Co.— 
V. 126, p. 4081. 


Keystone Telephone Co.—Combined Earnings.— 

Period End. June 30— 1928—6 Mos.—1927. 1928—12 Mos.—1927. 
Gross earnings _-.-.-.----- $1,069,526 $1,034,550 $2,132,164 $2,073,596 
Oper. exp. ,maint.& taxes 556,001 532,990 1,102,424 1,073 ,288 








Interest on bonds- ----- 290,517 269.755 569,044 "525,347 

Other interest charges -_ -_ 2,630 4,779 10,114 13,745 
Bal. avail. for reserve, 

Fed. tax, divs. &sur $220,378 $227 ,026 $450 582 $461,216 


—V. 126, p. 2644. 
Lagrange Co. (Ind.) Telephone Co.—Acquisitions.— 


The Indiana P. 8S. Commission has approved the purchase by the com- 
pany of the Mutual Telephone Co. of Shiphewana; the People’s Mutual 
Telephone Association of Lagrange, and the Mongo Mutual Telephone 
Co., and approved the issuance of $145,000 bonds and 500 shares of pref. 
stock to finance the transaction.—V. 113, p. 424. 


La Mirada Mutual Water Co.—Bonds Offered.—An 
issue of $200,000 1st mtge. & coll. trust 644% gold bonds is 
being offered at 100 and int. by William R. Staats Co., 
San Francisco. 


Dated Jan 1 1928; due Jan 1 1943. Int. payable J. & J. without deduc- 
tion for the normal Federal income tax not exceeding 2%. Prin. and int. 
payable at Los Angeles-First National Tr. & Sav. Bk., Los Angeles, Calif., 
trustee. Red. all or part on any int. date on 30 days’ notice at 102 and int. 
Denom. $1,000 and $500c*. Reg. Company will agree to reimburse holders 
for California property taxes not exceeding 4 mills per annum on each 
dollar of taxable value. Authorized issue, $250,000. 

Company.—Recently formed to acquire from Whittier Water Co. certain 
lands, water rights and easements, wells and pumping plants, and fran- 
chises; and to assume the service of water to other companies and users 
now being served from these lands by Whittier Water Co. The land to be 
acquired consists of 39.29 acres of water bearing land near the San 
Gabriel River, known as the Judson Tract, and from this land the company 
will have the right to develop and take 600 miners’ inches of water. Com- 
pany will also acquire the pumping plants and other improvements on this 
tract as well as easements, rights of way, water conduits, pipe lines, fran- 
chises and other pumping plants of the system. Company will convey to 
Orchardale Service Co. (a public utility which will serve about 1,200 acres 
of land) 200 inches of water for which it will receive a mortgage note 
secured by the water and by the physical properties of that corporation, 
which note, together with the issued capital stock of that corporation, will 
be deposited with the trustee. La Habra Heights Co. will receive 100 
inches of water for which it will give 10,000 shares of the capital stock of 
La Habra Heights Mutual Water Co. which in turn will be deposited 
with the trustee. 

Security.—Upon the expenditure of a portion of the proceeds of this 
issue (approximately $75,000) these bonds will be secured by properties 
appraised as of Jan. 1 1928 by F. C. Finkle, consulting engineer, at 
$600,839, or over three times the amount of this issue. 

The trust indenture will directly cover physical properties, easements, 
rights of way, water, water rights and franchises of La Miranda Mutual 
Water Co., 10,000 shares of stock of La Habra Heights Mutual Water Co., 
and through deposit of the $50,000 note and $60,000 stock of Orchardale 
Service Co. will cover 200 miners’ inches of water and physical properties 
owned by that corporation. In addition to the foregoing security La 


Habra Heights Co. will unconditionally guarantee the prompt payment of 
principal and interest of these bonds and will deposit with the trustee as a 
guarantee fund, approved bonds having an aggregate market value of at 
least $50,000. 

Earnings.—As this company is a mutual water company it will operate 
without profit and its income will be derived from La Habra Heights 
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Mutual Water Co., Orchardale Service Co. and individuals or companies 
later becoming users of water from its lands. 

Sinking Fund.—tTrustee will hold 10,000 shares of stock of La Habra 
Heights Mutual Water Co., the mortgage note and stock of Orchardale 
Service Co., and 300 inches of water available for sale by the company. 
As these are released from the lien of the trust indenture, the release prices 
received by the Trustee will be used for the retirement of bonds of this issue. 


Marconi’s Wireless Telegraph Co., Ltd., London.— 
100% Dividend .— 


The Radio Corp. of America has received a radiogram from the Mar- 
coni’s Wireless Telegraph Co.. Ltd.. stating that an interim dividend of 
10% for the year ended Dec. 31 1927, less tax, had been declared on the 
ordinary shares. The dividend is payable Aug. 13 to holders of record 
July 18, and to holders of share warrants to bearer.—V. 126, p. 1981. 


Mexico Tramways Co.—Annual Report for 1927.— 
(See page 429.—V. 126, p. 1039.) 


Mountain States Telephone & Telegraph Co.— 
Acquisition .— 

The I.-S. C. Commission on July 3 issued a certificate authorized the 
acquisition by the company of the telephone properties of D. M. Sayles, 
doing business as the Service Telephone Co., which owns and operates an 
exchange at Bainville, Roosevelt County, Mont., serving 104 subscriber 
stations, of which 30 are service stations. 

On Jan. 18 1928, the Bell Co. contracted to purchase the telephone prop- 
erties of the vendor, free from all encumbrances, for $4,750 cash. 

The Commission on July 3 approved the acquisition by the company of 
the properties of the Pioneer Telephone Co. The properties of the Pioneer 
Co. consist of approximately 62.5 miles of toll pole line, carrying one iron 
metallic circuit, and extending from a connection with the Beil Co.’s Glen- 
dive exchange to a connection with a small locally owned exchange at Circle, 
with a branch to Brockway, Mont. No exchanges are owned by the 
Pioneer Co., but it maintains a toll station at Brockway and at three 
points between Circle and Glendive. 

On May 5 1928, the Bell Co. contracted to purchase all the properties of 
the Pioneer company, free from all liens and encumbrances, for $5,000.— 
V. 126, p. 3449. 


North American Co.—Common Div. Payable in Stock.— 

The directors have declared quarterly dividends, payable Oct. 1 on 
stock held of record Sept. 5 as follows: On the pref. stock ($50 par value), 
1%%, payable in cash at the rate of 75 cents for each share so held on the 
common stock (without par value), 24%, payable in common stock at 
the rate of 1-40th of a share for each share so held. The common dividend 
is at the same rate as paid quarterly since Oct. 1 1923.—V. 127, p. 107. 


Oregon-Washington Water Service Co.—EZarnings.— 


Years Ended April 30— 1928. 1927. 
CREE COPE sk hve ccc cvtnwackbndsnedvione $469,763 $459,263 
Cn, CN, nitive ues ténbeculdnne ae 164,408 148,149 
Sdalepenance at ie iy cap eh wh i tn sd SA tw aA 25,783 25,711 
Taxes (excluding Federal income tax)-........-.-- 53 ,950 46,228 





IeO® GCUCTRUING GCOPTIEGDS. 6 oo ccc ccnnccswccccuse 


$225,621 $239.173 
Ge SEE cob cd canemian one edbewredingUWais ames 1,079 22 





AS ein dc ti Acie min nate ddotnn Anwiiine Con ines $226,700 
. 12 


$241,996 
—vV 6, p. 3929. 
Oslo Gas & Electricity Works (Oslo Gas og Elekrici- 
tetsverker).—Balance Sheet December 31.— 











Assets— 1927. 1926. Liabilities— 1927. 1926. 
Realest., plants, Funded debt ---$15,468,908 $15,722,769 

equip., &c_~-$28,204,906 $28,715,506} Due city of Oslo 
Materials--.-..- 137,750 193,238 treasury..... 11,151,347 11,818,467 
Wire & cables -- 396,731 521,385) Bank loans_-.__- 671,954 1,533,483 
Transformers -- 32,968 45,774| Due City of Oslo 1,330,457 804,000 
Miscellaneous -- 79,305 125,553 Accs. payable _- 309,348 263,353 
Advances. ----- 84,674 44,018 | Disposition fund 
Accounts rec.,gas (reserve) .... 528,378 448,590 

Se 751,455 714,879 | Reserve fund _ __ 570,103 522,094 
Accs. rec., others 454,502 588,154 Other liabilities — 351,825 335,990 
Ee 23,182 30,952 | Surplus. _...._- 319,153 109,134 
Red. of prin. on 

OS een 536,000 560,656 | 
eee 17,765 | 

| $30,701,473 $31,557,880! | eS $30,701,473 $31,557,880 


Pacific Telephone & Telegraph Co.—A cquisition.— 

The I.-S. C. Commission on July 3 approved the ——. by the 
company of the telephone properties of W. H. Pearl and Maude M. Pearl, 
doing business as the Stites-Kooskia Telephone Co. The latter owns and 
operates exchanges at Kooskia, Stites and Clearwater, Idaho, which col- 
tectively serve 186 subscriber stations, and 13.5 pole miles of toll lines. 

On Nov. 10 1927, the vendors granted the Pacific company an option 
to purchase their telephone properties for $5,000, free from all liens or 
encumbrances. 

Earnings for 3 and 6 Months Ended June 30. 
1928—3 Mos.—1927. 1928—6 Mos.—1927. 

Net profit after int., de- 


preciation and taxes__ $3,826,448 $3,162,669 $7,008,194 $5,859,942 
Shs.com.outst’g(par $100) 930,0C0 930.000 930,000 930.060 
Earned per sha $2.79 $4.89 $3.65 
—vV. 126, p. 2964. 


Peoples Gas Light & Coke Co. (& Subs.) .—Rights.— 

Application has been made to the Illinois Commerce Commission for 
authority to issue 51,388 additional shares of capital stock in the Fall. 
Stockholders of record Oct. 3 will be privileged to subscribe at par for this 
stock up to 10% of their holdings. . 

The additional shares to be issued in the Fall may be paid for in full on 
or before Nov. 5, or in 4 quarterly instalments due Nov. 5, Feb. 4, May 3, 
and Aug. 5, or in 10 monthly instalments from Nov. 5 1928 to August 
. pied End. June 30— 1928——3 Mos. 1927. 1928——12 Mos. 1927. 
Gross operating revenue_$10,383 ,093 $10,079,951 $40,701,311 $39,528,049 
x Net income. --_-.----- 1,672,237 1,589,492 6,094,417 5,154,605 

x After charges for taxes, interest and providing for retirements. 

Sales in May for strictly industrial purposes amounted to 434,772,000 
cubic feet, an increase of more than 16% over May of 1927. 

In April this year, when the new reduced rate schedules went into effect, 
a new industrial schedule also was filed. Within a period of 3 months, 
168 industrial customers have changed to this new classification, bringing 
a wider potential use of gas. ; é 

Another automatic refrigerating unit—the Ice-O-Lator—has just been 
introduced to Chicago gas users by Peoples Gas stores.—V. 126, p. 3756. 


Peoples Light & Power Corp.— Acquisition.— 

G. L. Ohrstrom & Co., Inc., bankers, announce that the Peoples cor- 
poration has purchased the Neches Water Co. of Beaumont, Tex., one 
of the largest water supply_companies in that State, having gross earnings 
of about $400,000. The Neches company furnishes water at wholesale 
to Port Arthur, Tex., and to many industrial plants, including the largest 
oil refineries located in that vicinity. It also serves water to the extensive 
rice lands near Beaumont. An unlimited source of supply is derived from 
the Neches River several miles above Beaumont. Two pumping stations, 
with a combined capacity of 385,000 gallons per minute, lift the water 
from the river into the main canal. The distribution system comprises 
approximately 125 miles of canals.—V. 126, p. 2646. 


Philadelphia Rapid Transit Co.—EZarnings.— 
Period End. June 30—_ 1928—3 Mos.—1927. 1928—6 Mos.—1927. 

















ting revenue- ---- $14,058,262 $14,618,250 $28,347,693 $29,108,089 
pi sooner me and taxes_._-. 10,608,754 11,227,439 21,470,926 22,304,401 
ting income____- $3,449,508 $3,390,811 $6,876,766 $6,803,688 
Nosneretng income- - 91,378 242 044 674.947 451,889 
Total income- -.--- rae $3,840,887 $3,632,855 $7,551,713 $7,255,577 

ts to city sk. fun 
Paymi Frankford Elev_- 240,049 240,049 480,099 480,099 
Fixed charges and divs. 3.585.219 3,378,463 7,041,025 6,745,631 
5 gee. ae Sas $15,617 $14,342 $30,589 $29,846 





Passenger Statistics. 
Siz Months Ended June 30 1928—— 








Passenger Passenger Avg. Rate per 
Revenue. Carried. Passenger. 
Surface, subway and elevated... $23,257,653 446,719,837 5.21c. 
PENN oe kaccckavaecasbacbuene 1,770,167 18,112,643 9.77c. 
BOOM en kdidsvenddésaubsbuxne $25,027,820 464,832,480 5.38c. 
Ga vo tdvcdosidiesntébassednon 2,832,215 
EnhekannW asians aan nae $27 ,860,035 


Public Service Coordinated Transport.—Bus Fleet. 


Since 1924 when the company entered the bus field it has increased the 
number of revenue vehicles from 682 to the present total of 1,538 buses 
and approximately 231 service cars and trucks. The operation of this 
fleet of buses covers the most densely populated sections of New Jersey. 
The total monthly mileage operated is more than 5,006,000 bus miles. 
The housing and maintenance of these buses is a huge task and for the 
purpose of handling part of the fleet the company recently constructed a 
yo ise tee Newark, N. J., having an area of 32,000 square feet.— 
; ; . 


Public Service Electric & Gas Co.— Stock.— 

The New Jersey P. U. Commission has authorized the company to issue 
1,500,000 shares of no par value common stock at $10 a share. The 
proceeds will be devoted to improvements and extensions.—V. 126, p. 1811. 


Rapid Transit Co. in N. Y. City.—Transit Unity Plan 
Agreed on By Brooklun-Manhattan Transit Corp. and Samuel 
Untermeyer, Special Counsel of Transit Commission— Five 
Cent Fare Retained.— 


A tentative readjustment plan to createa new rapid transit system for 
New York City was presented formally to the Transit Commission July 16 
in a report by Samuel Untermyer, its special counsel. The members of the 
Commission July 18 approved the plan. Agreement on its provisions has 
been reached with representatives of the Brooklyn-Manhattan Transit 
Corp., except as to the price to be paid for that company’s privately 
owned elevated lines and its subsidiary, the Williamsburg Power Co. 

No such agreement has been reached with representatives of the Inter- 
borough Rapid Transit Co., the other company operating city-owned 
subways, and in its case Mr. Untermyer recommends recapture by the 
city of the Interborough East Side subway, which would leave to the 
Interborough the West Side subway, the Manhattan Elevated lines and 
the Forty-second Street shuttle. 


The plan as reported in the New York ‘‘Times’’ follows: 

Mr. Untermyer reports that the B.-M. T. representatives have agreed 
to accept the “recapture’’ price for the company’s investment in it re- 
capturable subway lines. This, as calculated by Mr. Untermyer, is $54,- 
000 ,000, as of June 30 1927, or $63,000,000 as of June 30 1929, the dif- 
ferences being due mainly to a bond issue for the purchase of additiona 
equipment since the former date. it is understo that the B.-M. T.’s 
estimate of the ‘‘recapture’’ price i. about $3,000,000 higher, but failure 
to reach an agreement on this point is not expected to block the negotiations. 

Tne differences on the prices of the elevated lines and the Williamsburg 
power plant are much greater. While the prices offered by Mr. Untermyer 
on behalf of the commission and those estimated by engineers of the com- 
pany were not made public by agreement, they are understood to be many 
millions apart. 

At the investigation conducted last Spring by Mr. Untermyer, the engi- 
neers of the B.-M. T. placed a value of $36,000,00) on the Williamsbur; 
power plant and a value of $192,202,v00 on the company s privately owne 
elevated lines and real estate, some of which would not ove acquired by 
the city under the plan. The. engineers of the commission found that 
the original cost of the power plant was $18,170,000 and estimated its 
reproduction cost, Jess depreciation, at $29,412,000. The commission’s 
engineers found the original cost of the elevated lines and real estate to 
be $118,198,000 and estimated their reproduction cost, less depreciation, 
at $137,907,0J0. 

The amount which the city must pay to recapture the Interborough 
ae _— subway, as estimated by Mr. Untermyer is $133,500,000, as of 

une 30 1929. 

While these figures are not the prices offered agar hg J by Mr. Un- 
termyer on behalf of the commission and those asked by the repre- 
sentatives of the company, they were said to represent in some degree the 
differences which must be settled before any agreement can be reached. 
In addition, the consents of ail B.-M. T. security nolders to the exchange 
of tneir securities must be obtained. It is expected that the mere mechanic 
of the proposed readjustment will take at least four months, and it was said 
that even without any obstacles, consummation of the plan could not be 
effected before Jan. 1. 

It will be these important differences which representatives of the com- 
pany, the city and the commission will try to settle in negotiations. The 
procedure is expected to be as follows: 

The Transit Commission will approve Mr. Untermyer’s plan and report 
and send the pian informally to the Board of Estimate. The plan will be 
sent informally because it is not yet complete, since it lacks t.e prices to 
be paid for either the B.-M. T. or the Interborough properties. 

Officers of the B.-M. T. are already in possession of the plan, and the 
company’s next step is expected to be formal action by its board of d:rectors 
authorizing representatives to negotiate with the city and the commussion. 
An attempt to reach an eement on prices wil] then take piace. | 

Although resumption of negotiations with the Interborough is still be- 
lieved to be possible, the present intention is to negotiate witn the B.-M. T. 
only and to create a unified transit system composed of the B.-M. T. 
subway and elevated lines, the recapturaole Interborough East Side sub- 
way, the subways now under construction and all city-owned subways to 
be ouilt in the future, with the hope that they may be operated on a five- 
cent fare. 

In the plan no mention is made of the B.-M. T. surface lines, insistence 
on the inclusion of whicn by the B.-M. T. representatives caused a break 
in earlier negotiations with that company. While Mr. Untermyer has 
taken the view that only rapid transit lines should be included in nis re- 
adjustment plan, it is understood that John H. Delaney, Chairman of the 
Board of Transportation, as the representative of ayor Walker, has 
been discussing the surface line situation witn the B.-M. T. representatives. 
It is understood also that a solution may be found whicn will involve 
the substitution of buses for some of the B.-M. T. surface lines and that 
it is even possible that there may be some arrangement between the B.-M. T. 
interests and the Equitable Coach Co., which holds a franchise for bus 
operation in Manhattan, Brooklyn and Queens. The Equitable company 
has not as yet been aole to make its franchise effective by obtaining a certi- 
ficate of convenience and necessity from the commission, largely because 
of failure to obtain adequate financial backing. 

As a precaution against the failure of the negotiations with the B.-M. T., 
Mr. Untermyer recommends immediate service by the Board of Estimate 
of notice of its intention to recapture the recapturable B.-M. T. lines as 
well as the recapturable Interborough lines. Under the contracts between 
the city and the Commnares: 9 ee must give a year’s notice in each 
case before recapture can be effected. é 

The plan of Speretion proposed is municipal operation. Operation un- 
der the plan is to be by a corporation known as the Public Corporation. 
There are to be 19 directors of this corporation, 4 of them the May or, the 
Controller, the President of the Board of Aldermen and the Chairman 
of the Board of Transportation being ex-officio members, and the mt a sn 
ing 15 being appointed by the Mayor. Not more than 4 of the 15 appointe 
directors are to be nominated by companies participating in the plan, one 
each by the B.-M. T., Interborough, Manhattan Railway and the W illiam~ 
burg Power Co. This company olen yg - the board, of course, will 

3 ¢ ine anies participating in the plan. ; 

Me yg tee ~ to yeduce to a minimum the evil of political 
interference, danger of which constitutes one of the chief arguments against 
municipal operation, by fixing wae Seas of office of a director at ten years 
x the terms overlapping. K 
ante, _— eases that payment for the properties acquired by pur- 
chase or recapture shall be by bonds of the Public Corporation bearing 
interest at the rate of 444%. It is intended to make these bonds tax exempt 
beyond question by seeking a decision of the Court of Appeals or by legis- 
lation, although Mr. Untermyer expresses confidence that legislation will 
not be necessary and that the court will decide that the Commission and 
the Board of Estimate already possess authority to make the bonds tax 





exempt. 
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The Public Corporation bonds will be secured by a mortgage covering 
the properties uired, assignments of the existing contracts and leases 
and of new leases from the city to the Public Corporation and by an agree- 
ment by the city with the Public Corporation that in case the revenue 
from a five-cent fare is not sufficient to_meet interest and sinking fund 
payments on these bonds, the Public Corporation shall raise the fare 

ently to enable it to meet such payments, unless the city elects to 
excha: the Public Corporation bonds for city bonds or decide to 
carry the deficits of interest and sinking funds payments in its budget 
and pay them out of taxes. 

To guarantee holders of PublicCorporation bonds against even a eng opel 
stoppage of interest payments, Mr. Untermyer’s plan provides for an 
*‘interest fund’’ equal in amount to one — 8 interest on all the Public 
Corporation’s bonds, which is to be paid the city into the Public Cor- 
poration treasury. ‘This ‘‘interest fund’’ afterward to be doubled in 
amount out of the net earnings of the Public C tion. The plan also 
provides for an “improvement fund” of $45,000, to Re provided by the 
city in three annual instalments of $15,000,000 each. T fund is to be 
used toward the general improvement of service, lengthening station 
platforms, providing reservoir stations, furnishing new cars and the like. 

Provision is made in the plan for the financing of future subway con- 
struction with only a limited use of the city’s credit and for the release 
from the debt limit of the $262,000,000 invested by the city in the subways 
now under operation. 

The plan provides that the existing subways, the subwa 
struction and the subways to be built in the future each 
into separate companies, subsidiary to the Public Corporation. The pur- 
poses of this separation are to permit the release from the debt t of 
the present city bonds as self-supporting and to enable the subsidiary 
companies to borrow on their own credit a substantial part of the money 
for future construction costs without impairing the city’s debt incurring 


—" Sees Half of Funds Obtained. 


Mr. Untermyer expresses the belief that from 40 to 50% _of the mon 
for new subway construction can be obtained in this way. He = 
ch has not met with favor, that part of the cost subway 
construction should be borne by assessment 6 ew benefited, and 
suggests that if the public authorities showed icient political courage 
to raise half of the additional money required in this way the transit problem 
would be solved fully. 
ccording to Mr. Untermyer, there is no doubt that consummation of 
his plan would release the city’s investment in the existing subwa 
from the debt limit because of the savings which would result from the 
ae the debts of the present transit companies and no doubt that 
this =. ye nen . a ae og t fare, unless the city pays too 
a ice for the properties it u ' 
cubenietion his. report “which is much broader than his preliminary 
report of last September, r. Untermyer specifies the different alterna- 
tives possible, but it is evident that he bases hope of the success of his 
plan largely upon the probability of an agreement with the B.-M. T. 


In summarizing his plan Mr. Untermyer says: 

The central feature of the plan is the anization of a Public Cor- 
poration, without share capital, that will take over directly or through 
subsidiaries ———_ leases from the city of the existing lines, the new 
lines and the future lines. 

This corporation will issue to the owners of the present lines its bonds 
for the purchase price of the existing lines where they can be purchased 
by voluntary agreement on reasonable terms. Where they cannot be so 
acquired the recapturable parts of the property, if desired by the city, 
may be recaptured upon the expiration of the notice that is proposed to 
be now given and paid for out of the proceeds derived from sales of these 
bonds. ‘The bonds will be exchangeable at the option of the city at any 
time on 60 days’ notice for city bonds to be issued at par on a 4% basis; that 
is to any nn ay bonds will bear interest at 14 % less than the Public Cor- 

tion nds. 

Popredicated upon the present earnings of the existing lines, added to 
the large savings from refunding the outstanding higher interest-bearing 
securities by the new bonds, the existing lines should not only be abun- 
dantly self-supporting out of net earnings ona 5-cent fare if the recapturable 

erties are acquired on recapturable terms, but should, in addition, 
fave a surplus almost, if not quite, sufficient to o preys the interest and 
sinking fund accruals on approximately $262,000,000 of City tage 
Stock and Corporate Stock Notes (Bonds) issued to June 30 19258, and 
now outstanding against the moneys expended by the city under Con- 
tracts No. 3 and No. 4, no part of which is now being received by the 
city. The interest and sinking fund on almost all of the bonds which are 
now being carried in the budget would be earned and most of the bonds 
could be released from the debt limit, so that this released borrowing 
power could be used for further subway construction. The city’s invest- 
ment with accumulated deficit in interest and sinking fund accruals to 
June 30 1928, will amount to about $408,000,000. 


Separate Companies to Be Formed. 


The properties of the new lines and future lines will be organized into 
8 ate ay pee They will, each have a nominal share capital, all 
of which will owned by the Public Corporation as the parent company, 
of which they will be subsidiaries, and will be operated by the board of 
directors of the Public Corporation. 

The purposes of this segregation into separate corporate entities with 
separate accounting but operated as a unified system are (1) to permit of 
the release of the present eng Aang from the debt limit on the basis of the 
net earnings of the existing lines undiluted by the burden of interest and 
sinking fund payments on bond issues now made for constructing 
the new lines or those that may hereafter be issued for future lines. he 
bonds thus released as self-support will thereby be made the basis 
of credit for further subway construction; (2) to enable these subsidiaries 
to borrow on their own credit a substantial proportion of their construction 
costs and thus create still further sources of credit based on their independent 
revenues, again without paroiing Se city’s debt- limit. 

It is estimated that fully 40 to 50% of the cost of such new construction 
can readily be secured in that — pl the city’s credit and 
that the funds thus made from time to time available will practically 
unlimited and without interfering with the needs for housing, hospitals, 
the relief of increasing traffic congestion and the city’s many other urgent 

ts that are now being restricted by demands for subway ex- 

tension. If added to this method of finan subway construction, the 

blic authorities would but take their poli courage in their hands 

y raising one-half of the balance of the required money by local assessments 

upon 7 benefited, leaving the city to furnish the ——— 
one-half of such balance—being 30% of the total cost—the problem wo 

at once be justly and happily solved. 
Wants Bonds Taz Exempt. 

As to the bonds proposed to be issued by the Public Corporation, Mr. 

Untermyer says it is Teaportans that they shall be a prime tax-exempt 
y t it is important that they shall be eguarded so that 
holders of transit securities may be induced to exchange their securities 
for the low interest which it is proposed to have the Public 
Corporation issue. In the method of safeguarding these bonds 
at its option either by the issue of city corporate 
e and sale of bonds of the Public Cocponaten. 
a@ guaranty fund entitled “Interest Fund” in cash or negotiable securities 
uivalent to one years’ interest and ae fund on the out standing bonds 
of the Public Corporations, and the Public Co tion is to accumulate 
from time to time thereafter out of the net ear sufficient in addition 
to increase the fund to the equivalent of two years’ interest. 

If there should occur a deficit i nthe payment of interest and sinking 
fund on the Public Corporation bonds issued to pay for the existing lines 
the city has three alternatives: 

£e t may include the deficit in the budget, or 

b) it may exchange the bonds for city bonds bearing  % less interest, or 
(c) it may at its option readjust the fare to meet the deficit. 


Other features of the plan are summarized by Mr. Unter- 


myer as follows: 
ann five-cent fare is the basic rate of fare for a cutinusous ride in one 
on. 
Municipal ownership is substituted for private ownership, but with 
elaborate saf to assure against political interference in Seeration. 
The accrued preferentials under existing contracts are cancelled. 
Payment is to be made for the city-owned properties now under lease 
to the companies presumably at the recapture price of such perties and 
for the company-owned properties at prices to be fixed by agreement 
between the city and the respective companies. 


under con- 
be organized 





In the event of inability to agree on the price with one or more of the 
companies, the recapturable property as to which there shall be no agree- 
ment may be acquired by recapture and conveyed to the Public Corporation 
which may issue and sell its bonds to secure the necessary funds, and may 
thereupon join the recaptured property with that acquired by purchase. 


Referring to the price that may be agreed upon for th 


properties the plan provides as follows: 

It is therefore understood and this plan is Ao gen mee upon andsubject 
to the condition that if “these values are either compromise values, de- 
termined after negotiations with the respective com , or are values 
at which the commission is to recommend that the properties be 
included in the pea and taken over by the Public Corporation having 
due regard to all elements of value tted by law and are not to be 
considered or claimed as the values or the dertemination by the commission 
of the values of the respective properties for any p whatsoever ex- 
cept for the purposes of the plan. If for any reason the plan shall not be 
consumma as to any of the gary tern properties included in it, 
such values of said properties sha'l not any event be used or usable b 
any one in any rate, condemnation, tax or otiier proceeding of an kind. 
legal or equitable, or by way of admission, presumption or oth ; the 
intention ng that all such values, being based upon and ta into 
account all the special factors and considerations of the plan, including 
compromises and concessions, designed to make the plan possible, are 
to be used and usable for the purposes of the plan and its consummation 
and for no other purpose whatsoever.”’ 


Deals with *‘Tort Claims”’ 


Mr. Untermyer then goes on: 

One of the most perplexing problems encountered was as to the way 
to deal with the so-called ‘‘tort claims’’ against the companies for personal 
injuries and damages to property that may be in suit when the transaction 
is closed or that may be thereafter asserted by reason of damage 
to have been inflicted up to the time of the transfer of the property. 

It was found that the only practical way of treating this subject was 
to have the Public a assume the payment of such claims, except 
those that have been liquidated by final judgment or award, upon being 
fully indemnified by the respective companies against liability on account 
of such claims and for the expenses of defending the same. 

The amount of deduction from the purchase price on account of these 
unliquidated liabilities in respect to each company is to be referred to 
three arbitrators, all of whom must be disinterested independent 
persons. If they cannot be selected by agreement between the Public 
Corporation and the respective companies they are to be appointed by 
the Su e Court in the manner provided by the Arbitration Statute. 
There is to be a separate Board of Arbitrators as to company unless 
otherwise agreed. Pending the determination by the arbitrators of the 
amount of the deduction to be made from the price as to each 
company, bonds of the Public Corporation otherwise deliverable to such 
company under the plan, in an amount to be fixed by the arbitrators, 
= be withheld from delivery by the Public Corporation. 

he properties acquired by the city, either by purchase or recapture, 
are to be immediately leased to the Public Corporation for an indeterminate 
term, in return for the bonds of the Public Corporation that are thereupon 
to be delivered to the companies, either as the purchase price on voluntary 
—s of the property or as the recapture price, as the case may be. 

he indemnity bonds now outstanding that were given by the com- 
panies as security for the performance of the construction, equipment 
and operation obligations assumed by them under the contract and lease, 
aggregating about $1,000,000 as to each of the two subway companies, are 
to be canceled, and the cash and securities now in the hands of the Con- 
troller of the —~ as security therefor, are to be returned to the respective 
companies by which they were deposited. 

Carrying Out of Plan. 

For the purpose of carrying out the plan there must be official action 
by the Board of Estimate and by the directors of the respective companies, 
approved by the security holders and stockholders. Committees repre- 
senting the security holders of the respective companies whose ties 
are to be adjusted under the plan will be named. The owners of those 
securities will be invited to deposit them with the separate depositaries 
named by each of such committees. 

The directors of the Public Corporation, with the approval of the Board 
of Estimate, are to determine whether and when a sufficient amount of 
securities shall have been deposited or shall have assented to the plan to 
render it advisable for your commission to decalre the plan operative as 
to one or both companies and to proceed with the acquisition of the com- 
pany-owned Jooetes as to the company as to which plan is declared 
—* and by recapture as to the other, if not decalred operative as 

18) ° 

If, however, the directors of the Public Corporation, with the approval 
of the Board of Estimate, shall not have declared the plan operative by 
the date to be thus fixed, or any postponed date to which it may agree, 
the company as to which the plan shall not have been declared operative 
may give notice of its desire to withdraw from the plan not less than sixty 
days after the giving of such notice, unless, meantime, the plan shall have 

n declared operative as to such company. 


The report here makes provision regarding the liability 


should any company withdraw, and continues: 

The expenses of carrying through the plan will necessarily be very 
considerable. They may conceivably amount to several hundreds of 
thousands of dollars. If the plan becomes operative the cost of printing 
and engraving the bonds of the Public Corporation and the fees and ex- 

enses of the various committees and depositaries as to which it shall have 
nm consummated shall be paid by the Public Corporation—but only 
if consummated. 

These fees and expenses are to be conclusively fixed by the directors of the 
Public Corporation and are to be paid out of the proceeds of the bonds or 
other funds that will come to the blic Corporation. 

The expenses of the companies, including all fees and disbursements 
of their respective counsel, shall in any event be paid by the companies 
If the plan is abandoned as to any of these companies these expenses, in- 
cluding the fees of the committees for security holders and depositaries, 
as well as the other expenses of the company, shall be paid by such com- 


pany. 
Opposes Reproduction Valuation. 

In discussing the possibility of reaching an agreement with the B.-M. T 
for the purchase of that company’s elevated lines, Mr. Untermyer declares 
his opposition to any physical valuation based on original cost or repro- 
duction cost, less depreciation. 

“One may traverse territory far richer than another,’’ he says, 
“*Geographical conditions involving a longer haul in one case thanin another 
are important factors. One may traverse more thickly populated districts 
than the other, allowing less room for growth, and there may be other 
considerations affecting value too numerous to specify. 

“The case of the Manhattan Railway is a striking illustration of the 


futility of such criterion of valuation. Here we have a property whose 
Was put out at a time when there were no otions on s es. 
It does not appear what, if any, consideration was paid for it. It has 


paid huge dividends over a long term of years, but its line is about to be- 
come an obsolete form of transportation, awaiting only adequate sub- 
way facilities to die of its own inanition. The road cannot survive as a 
business proposition, even if it were decently maintained, no matter what 
jt pre ha and cannot stand the competition of modern means of trans- 
portation. 

“It would be manifestly the height of folly for the city to purchase a 
property of that sort on the sole basis of original cost, or on any other 
theory of physical valuation alone. The only excuse for buying it on 
any terms is in order to reach an agreement with the I. R. T. on the sub- 


ways. 

“Counsel for the Interborough Rapid Transit Company although in- 
vited to participate in the negotiations resulting in the plan declined to 
do so. e has announced the election of the company to await its formal 
promulgation by the commission and to rest upon its right to rely upon 
the commission following the procedure provided by Sections 106 and 
107 of the Public Service Commission law.”’ 

Failure of Bills and Bonds. 

Mr. Untermyer’s report discusses the failure of two bills introduced at 
the last session of the Legislature, one for an amendment to the State 
Constitution to enable the city to otbain proportional exemption from 
the debt limit for bonds issued for subway purposes, recapture, construc- 
tion and improvements, and the other an enabling act to assist in carrying 
out the plan. The latter bill, if it had been passed, would have avoided 


all question as to the tax-exempt character of the proposed Public Cor- 








~ 


JuLy 21 1928.] 


FINANCIAL CHRONICLE 





411 








= bonds and would have qualified them as investments for savings 
nks, trust companies and trust funds. 

In the absence of such legislation,” Mr. Untermyer comments, “‘it 
may become necessary, if the plan is agreed upon with either or both 
companies or in the event or recapture as to both or either of them, to 
secure from the Court of Appeals a decision that the securities proposed 
to be issued are exempt from taxation in order to remove all doubt on this 
question. It is manifestly impossible to give the highest possible market 
value to such securities in the absence of legislation or of a decision of the 
highest court of the State that the bonds are tax exempt. 

n discussing the progress of the negotiations for the consummation 
of the readjustment plan, Mr. Untermyer declares that they were blocked 
by the suit of the Interborough Company for an increased fare. Mr. 

ntermyer adds that in his opinion the United States Supreme Court 
will reverse the order of the Federal Statutory Court directing a seven- 
cent fare pending determination of the fare that should be charged, but 
asserts that the outcome of the city’s appeal should not affect the carrying 
out of the readjustment plan. 

Mr. Untermyer declares that this suit has been a complete bar to fur- 
ther negotiations with the Interborough. : 

“‘In view of the pendency of the I. R. T. suit in the Federal court and 
of its attitude in refusing to follow the lead of the B. M. T. in negotiating 
a@ plan and of the fact that the holders of the voting trust certificates for 
the stock are unknown and cannot be located, it is manifest that discussion 
with officials or directors of that company of a voluntary agreement of 
purchase has been made impossible.”’ 

Mr. Untermyer recalls that his investigation showed that the total 
holdings of the 18 directors of the Interborough were 112 shares out of 
a total outstanding share capital of 250,000 shares, and asserts that the 
financial difiiculties of the company are caused not by the failure of its 
subway lines to show a profit on a 5c. fare but by its lease of the Man- 
hattan elevated lines, which require the Interborough to pay the Man- 
hattan stockholders $3,087,000 a year in dividends, no part of which is 
earned by the Manhattan. 

Mr. Untermyer adds that the results of the operations of the Man- 
hattan company render its acquisition by the city undesirable at any 
peice beyond that offered in his preliminary report. In that report, Mr. 

ntermyer made a tentative offer of $245,594,000 in 3, 3% and 3%% 
bonds for both the Interborough and Manhattan properties. 

Would Ezercise Recaptrue. 


*“*Even on that basis,’’ he continues, “it will, in my judgment, be vastly 
more advantageous to the city to exercise its ht of recapture of the 
————. subway properties of the Interboro , Which it is estimated 
would cost the cit 134,000,000. This sum includes $7,500,000 for the 
exchange of the West Side recapturable subway for the East Side line 
as against $245,594,000 in par value of 3%, 3% and 3% city bonds and 
the assumption of $45,190,000 of Manhattan Railway Co. 4% wmtge. 
bonds, w it wo cost to acquire the Interborough and Manhattan 
properties under the purchase p recommended in the pr 
report of Sept. 30 1927. 

‘This is especially true if the B. M. T. properties are acquired by _ 
chase and operated in conjunction with the recapturable properties of the 
I. R. T. By such an arrangement the city would escape the burden of 
acquiring and operating the Manhattan properties which, exclusive of 
— operated lines, provide transfers at 149th Street only and otherwise 

ave no necessary or logical connections with the subway system and can 
be quite as advantageously operated independently by the Manhattan 
Company, so far as concerns the public convenience, as though included 
in the city’s system. This will be increasingly true when the new West 
Side subway is put in operation. At present they are, however, an essen- 


' tial part of our rapid transit facilities and the thought of now dismantling 


them is premature and impracticable. They carry daily approximately 
1,846,000 passengers, which is 34.3% of the total daily rapid transit 
carr capacity of the city. 

“Tf, therfore, the offer recommended in the preliminary report, and 
which I regard as the limit of concession that should be considered, 
declined, the public interest and convenience will, in my judgment, be 
perkepe better served by the recapture of the recapturable properties 
of the I. R. T. 

“If the city. takes over these lines on anything approaching their physi- 
cal values it would be assuming a financial burden which it cannot hope 
to recoup and which is bound to be a heavy drain upon the maintenance 


of the 5-cent fare.”’ 
Sees No Question of Right. 

In urging the commission to recommend to the Board of Estimate that 
it immediately serve notice of recapture on both companies, Mr. Unter- 
myer says: 

ou we in possession of my opinion that the city is entitled to re- 
capture the recapturable part of the sbways from both companies; that 
there is no possible question as to the exercise of this right as to the 1. R. T. 
and little question as to the B. M. T. If the subways cannot be had at 
their recapture price by voluntary agreement, without taking also the 
elevated properties at an excessive price, having regard to their present 
status, which is a situation that may confront us, the city should, in my 
judgment resort to recapture as to either or both. 

The negotiations have been conducted on the theory that if the sacri- 
fices demanded are not too heavy to permit of the maintenance of the 
present fare, the elevated roads should be included in furtherance of public 
convenience and so as to expedite the enlargement and improvement of 
the service that should follow complete municipal ownership. 

In my judgment this is the only argument in favor of giving serious 
consideration to the purchase of the elevated lines, provided they can 
be had within reasonable limits. 


Alternative Plan Offered. 

The plan for unification of the rapid transit properties herewith recom- 
mended according embodies the following three alternatives: 

1. The acquisition of both the B. M. T. and of the I. R. T. and Man- 
hattan Railway properties by purchase upon the terms, in the manner 
and through the agency hereinafter described; or 

2. The acquisition of the properties of one of the companies by purchase 
and the recapture of the recapturable parts of the other: 

(a) Ifthe B. M. T. is purchased and the recapturable parts of the I. R. T. 
are recaptured, the B. Mt. T. system will be joined with the recaptured 
parts of the I. R. T. and with the new West Side oy to constitute 
and be operated as a unified system. In that event the I. R. T. would 
retain its West Side subway and Soe wie ee Manhattan Elevated 

ailway continue in private ownership and operation: 

* (b) ie the I. R. T. properties are purchased and the B. M. T. subways 
are recaptured the B. M. T. Elevated system, including the Brighton 
Beach and Sea Beach lines, would be retained and operated in vate 
ownership, whilst the city would own and operate two West Side sub- 
ways. he system thus created would also constitute a complete unified 


system; or 

ce) If neither property can be acquired by purchase the recapturable 
wales of both boul be recaptured — joined with the new subways under 
construction. 

In order to now provide without further delay for the exercise of the 
right of recapture I recommend that the commission, with the approval 
of the Bo of Estimate, now serve upon both companies the requsite 
ene year notice provided by Chapter VI of the contracts, so that for 
any reason the purchase of the pro ies of either or both the companies 
is not promptly concluded there will be no further loss of time in carrying 
through the plan. The delay is costing the city considerably over $1,000,00u 
per month. 


Transit Commission To Service Notice on B. M. T. and 


I. R. T.— 
nsit Commission by formal resolution July 18 ordered, subject 
oo aaa by the Board of Estimate, immediate service upon the B. M, 
T. and the I. R. T. of intention to recapture those parts of the lines subject 
to that process under Contract 3 with the city. The move was taken 
in conjunction with the formal approval of Samuel Untermyer’s tentative 
lan for unification of existing rapid transit lines with those of the city’s 

tem. 

ne olaesae. under the resolution, is ordered to continue his nego- 
tiations with the two corporations in an effort to fix a satisfactory pur- 
on ee of the Fesointion goes the conditional order for service of 
eads as follows: 
notrhat say sated ee me pursuant to the provisions of Article LX XVIII 
of the contract of March 19 1913, between the City of New York and 
the Interborough Rapid Transit Co. (known as Contract No. 3), and 


of the contract bearing the same date between the City 
Arow ch ond the New York Municipal Railway Corp., predecessor 





totheN. Y.R.T. Cte ge (known as Contract No. 4), hereby determines 
subject to the approval of the Board of Estimate and peg ys ee of 
the City of New York, that notice shall now be served of the termination 
of the respective leases between the said companies and the City of New 
York at the expiration of one year from the service of such notices, but 
that no such notices shall be served unless and until the service therof 
shall have been formally approved by the Board of Estimate and AR 
on of the City of New York, as required by the law and by = 
contr ‘ 

“Inasmuch as the prices to be paid for the properties of the rsepective 
companies have not yet been fixed and may not be fixed, owing to the 
uncertainity of agreement between the commission and the companies or 
one of them upon the purchase price or _— to be paid for such proper- 
ties, or whether the same or either of them will have to be ed by 
recapture under the aforesaid ‘Termination of Lease’ provisions, the 
plan has not yet reached the stage at which it may be formally served 
on the companies concerned or hearings thereon directed by this Com- 
mission in accordance with Sections 106-112 of Chapter VI of the Public 
Service Commission Law, Special Counsel is directed to continue the 
negotiations for the purchase of the properties referred to in the plan and 
report there on from time to time to this Commission as the basis for its 
further action.""—V. 126, p. 1352. 


Rhode Island Public Service Co.—New President.— 

Frank D. Comerford of Boston, president of the New England Power 
Association, has been elected president, succeeding Luke C. Bradley. 

William C. Bell, vice-president of the New England Power Association 
has been elected vice-president in charge of operations.—V. 125, p. 520. 


Rochester Gas & Electric Corp.—Earnings.— 


Period End. June 30— 1928—3 Mos.—-1927. 1928—12 Mos.—1927. 
Gross sales_........... $3,243,029 $2,985,741 $13,120,343 $12,154,074 
After oper., taxes & res. 1,206,575 1,073,886 4,938,869 4,452,592 
Surplus after all charges, 

od ref, — 446,147 432,731 2,065,891 1,998,938 
—Vv. oP. ‘ 


Sacramento Electric Gas & Ry. Co.—Fare Increased.— 
The California RR. Commission has authorized an increase in street 
car fares in Sacramento from 5 cents to 7 cents.—V. 123, p. 2141. 


Southeastern Indiana Power Co.—Acquisition.— 

The purchase by this company of certain traction and Dang Bre ies 
of the old Indianapolis & Cincinnati Traction Co. (V. 126, p. ) and 
the Indianapolis & Cincinnati Power Co., i 
of a receivership sale previously authorized in court orders, was approved 
on July 13 by the Indiana P. 8. Commission. The Southeastern compan 
also was declared a public utility for operating the properties acquired. 


Southwestern Bell Telephone Co.—Acquisition.— 

The I.-S. C. Commission on July 3 authorized the acquisition by the 
company of the telephone properties of Guy Hall, doing business as the 
Red Fork Telephone Co, ‘The latter owns and operas an exch e at 
Red Fork, which serves 177 subscriber stations. he town of Red Fork 
is now included in the yb of Tulsa, which brings it within the ex- 
change area of the Bell mpany’s Tulsa exchange, wihch serves 33,000 
subscriber stations. On November 14 1927, the Bell Company contracted 
to purchase the telephone prepaves of the vendor at Red Fork, exception 
the land and building used in connection with the operation of said exchange 
for $13,000.—V. 126, p. 3119, 2793. 


Southwestern Gas & Electric Co.— Earnings.— 


n accordance with the terms 


Period End. June 30— _1928—3 Mos.—1927. 192 Mos.—1927. 
Gross 0 ting revenue $1,102,622 $1,360,757 $6,321,996 $5,048,380 
Net profit after taxes,int. 

& prov. for retirement 251,299 274,783 1,259,878 1,073,006 
—V. 126, p. 2965. 

Southwestern Light & Power Co.—Earnings.— 

Period Ended June 30— 3 Mos. 6 Mos. 
ee rn re ee $629,537 $2,605,273 
Net income after operating expenses, taxes, int. 

and retirement provision.........---...--..-. 116,817 659,712 


—V. 126, p. 2647. 
Springfield (Mass.) Gas Light Co.—To Issue Stock.— 


The company has petitioned the Massachusetts Department of Public 
Utilities for approval of an issue of 32,985 additional shares o capital stock 
(par $25) to be offered at $45 per share, the proceeds to be used to meet 
ay ool improvements and provide necessary working capital.—V. 126, 
D. 5 


Stockton Electric RR.—Fares Increased.— 

An increase in street car fares from 6 cents to 7 cents was recently au- 
eare in Stockton, Calif., by the California RR. Commission.—V. 111, 
D. " 


Terre Haute, Indianapolis & Eastern Traction Co.— 
To Vote on Consolidation Plan.— 


The stockholders’ of the Terre Haute Indianapolis & Eastern Traction 
Co. and the Terre Haute Traction & Light Co. will vote Aug. 1 on approving 
the merger plan as outlined in V. 125, p. 515, and also, as amended, in 
V. 126, p. 3753, both under Indiana Electric Corp.—V. 126, p. 3756. 


Terre Haute Traction & Light Co.—Merger.— 


ee Haute Indianapolis & Eastern Traction Co. below.—V. 126, 
p. s 


Third Avenue Ry.— Higher Fare Suspended.— 

The Transit Co on July 18 suspended the ee increase in 
fare on the Dry Dock, East Broadway and Battery RR. Public hearings 
on the matter will be heard in September, the definite date to be fixed 
after a conference between the Commission and Alfred T. Davison, counsel 
for the Third Avenue Railway, of which the surface car railway is a sub- 
sidiary.—V. 127, p. 108. 


Union Street Ry. of New Bedford.—Omits Div.— 

The directors have voted to omit the quarterly dividend ordinarily om 
at this time on the outstanding $2,437, — stock, par $100. m 
Feb. 1 1927 to May 1 1928 incl., quarterly dividends of 144% were paid. 
It was pointed out by officials of the company that the recent textile strike 
2 —s geenings that the dividend was not earned in the past quarter.— 

> . Be . 


Union Utilities, Inc.—Acquisition.— 

The co ation has pent from the estate of the late Hon. Martin 
Madden the gas distributing system in Guthrie, Okla., acco to an 
announcement made by President H. G. Scott. The estate was the prin- 
cipal owner of the system which operates under a permit from the Oklahoma 
Corporation Commission. 

Acquisition of this gas distributing system, which will be operated through 
the Texas Cities Gas Co., a subsidiary of Union Utilities, Inc., will increase 
the latter’s earnings, Mr. Scott pointed out. P.W.Chapman & Co., Inc., 
bankers for the company, made known that no new financing is involved 
in the transaction. 

Union Utilities, Inc., recently announced its entry into the general field 
of public utility management through the formation of Union Management 
& pte a Corp. to supervise public utility management, operations and 
construction work. - 126, p. 4083. 


Western Union Telegraph Co.—Earnings.— 
as Mos. End. me — 1928. 1927. 1926. 1925. 
ross . n 
dividends & interest..-$67,066,225 $65,961,326 $66,502,908 $60,088,373 


ra nf 3 
Maint» repairs ant Fes. | 408,141 10,306,798 10,182,703 9.731.855 


See 


es 

for depreciation... - 

a, HR 
ae ee 47,977,396 42,104,108 

1,168,883 1,167,591 


$7,173,926 $7,084,910 


47,577,134 46,538,794 
1,802,245 1,793,648 


$7,278,705 $7,322,086 





Net income_...... 
—V. 126, p. 2966 
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United Electric Rys., Providence.—New Director.— 
Louis ©. Gerry has been elected a director succeeding Luke C. Bradley. 
Mr. Bradley also resigned as vice-president.—V. 125, p. 1582. 


Utilities Power & Light Corp.— Forms New Subsidiary.— 

The company has formed Utilities Elkhorn Coal Co. to own and operate 
its nine mining properties in the Elkhorn district of Kentucky. Under a 
20-year contract the coal company will furnish not iess than 590,000 tons 
of coal annually to Utilities Power & Light Corp. See Utilities Elkhorn 
Coal Co. under “‘Industrials’’ below.—V. 126, p. 3757. 





INDUSTRIAL AND MISCELLANEOUS. 


Refined Sugar Prices.—Effective July 16 the following companies each 
reduced its price 10 points to 5.80c. per Ib.: American, Arbuckle, National, 
Pennsylvania and Revere. Federal reduced its price 10 points to 5.75c. 
per lb. 

Wage Increase of 15% Requesied by Glass Workers.—The machine pressed 
ware department of the American Flint Glass Workers’ Union, in confer- 
ence with the National Association of Pressed and Blown Glassware Manu- 
facturers, is asking for a 15% increase in wages. The manufacturers re 





fused to grant an increase to the pressed ware department, but several | 


changes were made in the working conditions. New York ‘‘Times” Juy 
20, page 11. 

New Bedford (Mass.) Strike Situation. —The 26 mill corporations continue 
to open gates to those who wish to work. About 419 reported, according to 
,0lice, but strikers’ leaders declare large numbers of these are not affected 

y the strike. ‘‘Boston News Bureau,’’ July 19, page 11. 

Matters Covered in ‘‘Chronicle’ July 14.—(a) New capita) flotations in 
June and for the half year ended in June, p. 167, 177. _(b) Milk prices to 
be raised; Class 1 to cost lc. more a quart beginning July 16, p. 187. (ce) 
Reopening of New Bedford, Mass., cotton mills; few striking operatives 


return, page 187. 


Acheson Graphite Co., Niagara Falls, N. Y.—Control 
See Union Carbide & Carbon Corp. below.—V. 102, p. 977. 


American Equitable Assurance Co.—New Directors.— 
Joseph M. Byrne, Jr. of Newark and Edward S. Inglis of New York have 
been elected directors.—V. 127, p. 262 


Aluminum. Ltd., Toronto, 
J. H. Alger says in substance: 

In order to provide necessary capital for corporate perpen. the directors 
have determined to offer to the shareholders for subscription, at $25 per 
share, an additional 81,816 shares of common stock without par value. 

Shareholders of record July 20 will be respectively entitled to subscribe 
to the additional shares at the rate of one share for each six shares held. 

The terms of the subscription will be as follows: 

Payments may be made in full, i. e., $25 per share at the time of making 
the subscription on or before Sept. 1; or, at the option of the subscriber, 
in two equal installments, the first installment of $12.50 per share to be 
paid at the time of making the subscription on or before Sept. 1 and the 
second installment of $12.50 per share to be paid on or before Nov. 1. 

All rights to subscribe will expire Sept. 1. Subscriptions are payable 
at the company’s office, 22 Canada Life Bldg., Toronto, Ontario, Canada. 

Shareholders who may wish to subscribe for a portion of the stock covered 
by a warrant and dispose of the balance, or who may wish to dispose of a 
portion to one person and the balance to another, should return their war- 
rants on or before Sept. 1, either to National Trust Co., Ltd., Toronto, 
Canada, or the Union Trust Co. of Pittsburgh, Pittsburgh, Pa., to be ex- 
changed for other warrants, specifying the number of warrants desired in 
anmenee and the number of shares to be covered by each warrant.—V. 127, 
Pp. 26% 


American International Corp.—Sells J. M. M. Hold’gs. 

It was reported July 19 that the company has disposed of the last of its 
holdings of International Mercantile Marine Co. comprising about 83,100 
shares of common stock as of Dec. 31, last. Early this year company sold 
its holdings of preferred aggregating 43,700 shares.—V. 127, p. 262. 


American Locomotive Co.——Receives Order.— 
See Central Vermont Ry. under ‘Railroads’? above.—V. 126, p. 3593. 


American Metal Co., Ltd.—To Retire 7% Pref. Stock.— 


It is announced that the outstanding 7% pref. stock will be redeemed on 
Sept. 1 next at 110 and divs. at the American Exchange Irving Trust Co., 
60 Broadway, N. Y. City.—V. 126, p. 3300. 

American Railway Express Co.—Report and Plan for 
Future Conduct of Express Business Issued.—The report and 
plan for the taking over by the railroads of the property 
and business of the American Railway Express Co. was 
made public July 19 by the Association of Railway Execu- 
tives. The document of 87 pages outlines in detail the 
purposes of the plan, the proposed by-laws and charter of 
the new railway-owned company to conduct the express 
business and the proposed agreement between the assenting 
carriers and the Railway Express Agency, Inc., the tentative 
name suggested for the new company. 


The plan provides for the taking over by 86 participating railways of the 
American Railway Express Co., either through purchase of the stock or 
through acquisition of all or any part of the express company’s property. 
Four agents, empowered to act for the railroads, will have broad powers 
in connection with the acquisition of property or stock and organization of 
a new company. 

They will be enabled to lease any of the express company’s real property, 
to purchase or lease any or all of the equipment and property owned by the 
express company not subject to the purchase clause in the uniform express 
contract between the carriers and express company expiring in 1929, and 
to purchase or lease from other owners than the express company any equip- 
ment and other property deemed necessary for the operations of the new 
express agency. They also may agree to pay in cash for express company 
property to be purchased or to deliver bonds, debentures or notes of the 
new company to represent the perenere price of any or all of the properties. 
If the plan is acceptable to railroads representing in the aggregate 75% of 
the gross express business in the country. the plan will become effective. 

In his letter of transmittal to the Presidente of the railroads of the United 
States, W. B. Storey, Chairman of the Unifrom Express Contract Com- 
mittee, says that carriers doing 90% of the express business of the United 
States have already approved the proposition that the railways should own 
their own express business. Mr. Storey, together with General W. W. At- 
terbury, P. E. Crowley and C. R. Gray, are the agents who will represent 
the carriers following ratification of the plan. 


Full details of the plan will be given in an early issue of the 
“Chronicle’’—V. 126, p. 2967. 


American Wholesale Corp.— Earnings.— 


Canada.—Rights.—Sec. 














Earns. for 6 Mos. Ended June 30— 1928. 927. 
ales - ~~ -.---------------------------------- $9,236,040 $10,640,124 
Net after charges ----------------------------- 139,909 371'036 
Federal taxes-.-..--------------------------- 16.700 50100 
Net profit...-.------------------ o--------- $123,209 $320,936 
Preferred dividends... .....----.-.------------ 207.501 210'833 
Balance, surplus--~~--~-------------------- def. $84,292 $110,103 
Earnings per share on preferred ----------------- $2.08 $5.36 
Earns. per share on 96,679 shs. com. (no par) - - - - - Nil $1.14 


—V. 126, p. 417. 


American Re-Insurance Co.—Larger Dividend.— 

The directors have declared a quarterly dividend of 75c. per share, 
payable Aug. 15 to holders of record Aug. 1 Previously dividends at 
the rate of per share per annum were paid. President Ropert C. Ream 
reports that in the first six months of 1928 the premium income increased 


materally over that of the first six months of 1927. Assets as of June 30 
1928 increased $524,235 over the amount shown as of Dec. 31 1927. After 
adding $383,197 to its reserves, increasing its unearned premium reserve 
by $127,973, and distributing $75,000 in dividends to stockholders, the 
surplus account as of June 30 1928, without taking down any of the unused 
liability reserves on the books amounted to $1,356,969, compared with 
$1,343,903 at the end of 1927. The company has on its books substantial 
reserves in excess of the legal requirements which it can taxe down into 
surplus.—V. 126, p. 2151, 2479. 


Anglo American Corp. of So. Africa, Ltd.—Operations. 


The following are the results of operations for the month of June 1928: 


Tons Total 
Milled. Revenue. Costs. Profit. 
Brakpan Mines, Ltd_-- 85,500 £134,792 £83 .726 £51,066 
Springs Mines, Ltd_---- 69,000 £142,614 £72,486 £70,128 
West Springs, Ltd_---- 52,200 £73,325 £52,075 £21,250 


—V. 126, p. 4084, 3931. 


Armour & Co. (Ill.).—To Operate British Co.— 

Announcement was made in London on July 17 that an agreement had 
been made whereby Armour & Co. will operate and manage the River 
Plate British Continental Meat Co. and assume a guarantee of £150,000 
interest and sinking fund on the English corporation’s 7% 1st debentures 
and 8% preference stock for a period of 5 years beginning in August. 

In connection with this arrangement Armour & Co. will receive one-half 
participation in the profits over and above the guarantee.—V. 126, p. 3594. 


Artloom Corp.—Earnings.— 
Period End. June 30— 1928——3 Mos.——1927. 
Net income after taxes 


1928——-6 Mos.—1927. 


depreciation, &c_.___def.$19,614 $120,818 $101,204 $409,236 
Earns. per sh. on 200,000 
shs. com. (no par)-_.-- Nil 


$0.46 $0.24 1.69 
Current assets on June 30 last were $3,628,881 and current liabilities 
$304,540.—V. 126, p. 2967. 


Atlantic Gulf Oil Corp.—Par Value Reduced.— 

The stockholders have approved the plan to reduce the par value of 
the capital stock from $100 per share to $1 per share. See also V. 126, 
p. 4085. 


Atlantic Securities Co.—Registrar.— 
The Seaboard National Bank of the City of New York has been appointed 
registrar for the capital stock.—V. 126, p. 1814. 


Automotive Standards, Inc.—Officers—Directors.— 

At a meeting of the directors held July 16, Norman T. Bolles was elected 
President and Chairman of the Board. Mr. Bolles has resigned from all] 
his other business activities. 

Mervyn C. Fry was elected Vice-president. 

F. W. Barhoff, President of the Hartford Battery Mfg. Co., and Major 
Ralph W. Appleby, President of the Century Engineering Corp., were 
elected Directors.—V. 126, p. 3594. 


Autosales Corp., N. Y. City.—Transfer Agent.— 


The Guaranty Trust Co. of New York has been appointed transfer agent 
for 35,995 shares of pref. stock, par $50, and 80,592 shares of common 
stock of no par value.—YV. 126, p. 3931. 


Bath (Me.) Iron Works, Ltd.— To Pay 20% on Bonds.— 


Holders of Ist mtge. bonds are to receive approximately 20% of the face 
value of their Londs, according to a report issued by the protective commit- 
tee. Each owner of a $1,000 bond deposited with the committee will re- 
ceive $197.74 and holders of the $500 denominations $98.87. 

The bondholders’ protective committee, consisting of William B. Skelton, 
George C. Wing Jr. and Leonard A. Pierce, notified all bondholders who had 
deposited their bonds of this action, urging them at the same time to present 
their certificates of deposit to the Bath Trust Co., Bath, Me, where pay- 
ment will be made July 19.—V. 125, p. 389. 


Bayuk Cigars, Inc.—LZarnings.— 


Period End. June 30— 1928—3 Mos.—1927 1928—6 Mos.—19$27. 














x Net earnings_ $432,239 $356,002 $695,271 $655,935 
Other income_ _-_- 8,585 34,730 17 367 57,419 
Total income. -_-__-__-_- $440,825 $390,732 $712,638 $713,345 
a ee eae 76,625 44,908 149,279 84,390 
Balance, surplus__-_._ $364,200 $345,823 $563 ,35 $628,955 
Preferred dividends__ 100.331 69,610 202,121 139,918 
Balance, surplus____- $263,868 $276,213 $361,238 $489 ,036 
Com. shs. outstz. (no par) 78,424 77 404 78,424 77,404 
Earnings per share__--__ $3.36 $3.57 $4.60 $6.32 


3 . 99 -« O20 ar eet ~ 
x After deducting charges for maintenance and repairs of plants and 


estimated Federa! tax, &c.—V. 126, p. 2650. 





Blauner’s (Specialty Store), Phila.—TInitial Dividends. 
The directors have declared initial quarterly dividends of 30c. a share 
on the common stock and 75c. a share on the preferred stock, both payable 
Aug. 15 to holders of record Aug. 1. (See offering in V. 125, p. 3122.) 


Business Gains for First Five Months.— 

Net profits after all charges and expenses for the first five months of this 
year are amounted to $286,314 as against $260,111 for the corresponding 
period of 1927, an increase of 10%. During the month of June net profits 
were reported as $50,011 as against $34,724 for the same month of last 
year, an increase of 44%. Net sales for the month of June showed approxi- 
mately 25% increase over the net sales for the same month of 1927, and 
current business is also reported showing favorable gains.—V. 126, p. 3932. 


Blaw Knox Co.—E£arnings.— 














Calendar Years— 1927. 1926. 1925. 
Cts Se a eels... ee Sek $3,339,304 $3,606,608 $2,881,082 
Miscellaneous income. _....._-_--- 194,783 48,060 147,075 

ID ior oe, a ibis sees ol $3,534,087 $3,654,668 $3,028,157 
OO ae Sr ep sae 1,828,309 1,632,114 1,473,12 
II: 6. aia: bck ace as wala cate 212,730 200,290 196,032 
rrr ee eres 185,449 252,566 173,415 

I ti i ding ni ad ce Dh Sig $1,307,598 $1,569.698 $1,185,583 
Suey GRPUINGS.. oo nw nck un 427 42,752 33,837 

eee ee es ge $1,352,026 $1,612,450 $1,219,420 
Preferred dividends... ........<..- 51,338 54,838 67 .732 
Balance for common. ......<...-..-- $1,300,688 $1,557,612 $1,151.688 


Sales (less discounts and allowances) for 1927 amounted to $8,494,784, 
manufacturing and operating expenses, $5,155,480; gross income (as above), 
$3 ,339,304.—V. 125, p. 3352. 

Blue Ribbon, Ltd., Winnipeg.—/nitial Dividend.— 

An initial quarterly dividend of 1%% has been declared on the 6%% 


cumul. conv. red. pref. stock (par $50), payable Aug. 1 to holders of record 
July 15. See offering in V. 126, p. 3123. 


Brandon Corp., Greenville, S. C.—Pref. Stock Offered.— 
South Carolina Security Co., Charleston, 8. C., is offering 
$1,500,000 7% cumulative pref. (a. & d.) stock, at 100 and 
dividend. 

Div. payable semi-annually, J. & J. Red. all or part on any int, date upon 
60 days’ notice, at $100 and div. Transferable upon the books of the 
corporation at Greenville, S. C. Div. exempt from present normal Federal 
and South Carolina income taxes. 

Capitalization (giving effect to sale of this $1,500,000 pref. stock)— 





| 7% cumulative preferred stock (this issue) $1,500,000 
| Class A common stock (par $100) 3,331,900 
Class B common stock (no par) 33,319 shs 
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Data from Letter of Aug. W. Smith, President and Treasurer. 


Company.—Is a consolidation of Brandon Mills, Greenville, 8. ©., Wood- 


ruff Cotton Mills, Woodruff, S. C., Poinsett Mills, Greenville, S. O., and 
the Renfrew Mfg. Co., Travelers Rest, S. C. The products of these mills 
consist of print cloths, broadcloths, sheetings, bag goods, heavy ducks, 
colored and white wash goods, table damask and table cloths. Corporation 
equipment comprises 169,360 ring spindles and 4,140 looms with complete 
finishing and dyeing equipment at the Renfrew Plant. 

Earnings.—The average net earnings during the past 8 years were 4 times 
the dividend requirements on this issue of pref. stock and for the year 
1927 the net earnings were 4.17 times the dividend requirements. It is 
estimated that the earnings will be materially increased by the operation 
of the Renfrew Mfg. Oo. and through the benefits of specialized production 
and marketing. 

Purpose.—The purpose of this issue is to retire $500,000 outstanding 


pref. stock of Brandon Mills, and $850,000 (estimated) cost of the 
Renfrew Mfg. Co. 


Balance Sheet (after giving effect to present financing) — 
TAabtlittes— 


Per 
DE tdcnhecckvcdaas ,839,090 | Notes payable. ............ $2,316,536 
 \ Sapper: 418,756 | Accounts payable. -_._..... 79, 
Accounts receivable. ....... 489,112| Accrued wages & taxes..... 156, 
ES aa 166,871| Unred. stock in Brandon, 
Unexpired ins., &c., def. assets 86,137; Woodruffand Poinsett Millis 306,179 
Lands, buildings, mach., &c. - Preferred stock ...........- d 
Class A common stock..-.--. 3,331,900 
Class B com. stock & surplus 736,161 
Mtb itticnebiakentenee GEER, §=ROMwdwesccccscsdesce ~- $8,427,191 





Bright Star Electric Co.—Dividend No. 2.— 

The directors have declared a quarterly dividend (No. 2) of 50 cents 
per share on the $2 cumul. partic. pref. class A s , no par value, payable 
Aug. 1 to holders of record July 10. An initial distribution of like amount 
was made on May 1 last.—V .126, p. 1815. 


Buckeye Pipe Line Co.—Usual Dividend.— 

The directors have declared the regular quarterly dividend of 2% on 
the outstanding $10,000,000 capital stock (par $50) payable Sept. 15 to 
holders of record Aug. 17. In each of the preceding two quarters an 
extra dividend of 2% was paid. See V. 126, p. 1985. 

(Edward G.) Budd Mfg. Co.—Defers Dividend.— 

The directors have voted to defer the quarterly dividend of 1%% on 
the 7% cumul. pref. stock due at this time. 

A letter to the shareholders states in part: ‘‘We do not believe it will be 


ustifiable to Fad out a substantial sum to the preferred stockhold 


olders. 
et earn or the first six months after all charges, including interest 
and deprec 


tion, were $818,000. The preferred dividend requirements 
for the half year amounts to $288,932. e regret that our cash require- 
ments make this deferment necessary at this time.”’ 


New Vice-President.— 

At a special meeting, the by-laws were amended to create the office of 
2nd Vice-President and to increase membership of the board of directors from 
12 aroid E. Butcher has been elected 2nd Vice-President to fill the newl 
created office. No action was taken to fill the 3 new vacancies on the board. 
Mr. Butcher was formerly Vice-President of the Champion Spark Plug Co. 
—V. 124, p. 3635. 

Burroughs Adding Machine Co.—25% Stock Dividend. 
—tThe directors on July 18 declared a 25% stock dividend 
on the outstanding 800,000 shares of no par value common 
stock, payable Aug. 17 to holders of record July 31. No 
fractional shares will be issued, but in lieu thereof, non- 
voting, non-dividend bearing ae: convertible into whole 
shares, will be issued to stockholders who would otherwise 
be entitled to receive a fractional share of stock. The 
company on March 1 1927 paid a 33 1-3% stock dividend. 

The directors also declared the regular quarterly cash 
dividend of 75c. per share payable Sept. 10 to holders of 
record Aug. 24. } 

For record of dividends paid since 1905 see the “‘Industrial 
Number” of the ‘Railway and Industrial Compendium,”’ 
page 31.—V. 126, p. 1666. 


By-Products Coke Corp.—Earnings.— 

















(uarter 6 Months 

Period End. June 30— 1928. 1927. 1928. 1927. 
Operating profit____--- $595,310 $399,531 $1,177,855 $974,688 
Other income_-_-_-_.----- 69,634 41,557 140,532 123,320 

Total income_-_-_-_---- $664,944 $441,088 $1,318,387 $1,098,008 
Depreciation____._---- 155,044 146,010 332,104 282,594 
aa ae 106,178 83,173 215,825 167 ,239 

= Net profit......... $403,722 $211,905 $770,458 $648,175 
Preferred dividends.... --.---- 34,250 ee 68,500 
Common dividends ----- 237 420 94,968 332,389 189,934 

Dee ae oe $166,302 $82,687 $438,069 $389,741 
—. per sh.on 189 pn bg 

shs. of no par com. stk. - 

outstanding _____---- $2.12 $0.93 $4.05 $3.05 

x Before Federal taxes. V. 126, p. 3302. 


Campbell Wyant & Cannon Foundry Co.—Earnings .— 
6 Months Ended June 30— 1928. 1927. 
Net income after charges & Federal taxes_-_------- $901,010 $772,000 
Earns. per share on 209,898 shs. com. stk. (no par) of $ 69 
Current assets on June 30 last, were $2,179,100 including $1,077,572 
cash, and current liabilities $6 2,510.—V. 126, p. 2969. 


Canadian Paperboard Co., Ltd.— Report.— 

Period— —Year End. Mar. 31— 9 Mos. End. Year Ended 
1928. 1927 Mar. 31°26. June30’25. 

$1,777,014 $1,678,775 $1,241,295 $1,540,697 

1,489,188 1,446,670 1,050,246 1,331,940 

6 


Sal 
Cost of good sold, &c.-- 














Cs WEE is $287 ,826 $232,10 $191,049 $208 ,757 
Other income-_-.-....---- 23 ,436 15,220 16,404 29,683 

Total income. ..._... $311,262 $247 326 $207 453 $238,440 
Gen. exp. & bad debts_- 113,234 108,639 77 464 92,497 
Int. & bond disc., &c_-_- 62,954 60,967 47 ,976 63 ,634 
Depreciation... .-....-.- 40,000 40,000 30,000 40,000 

PO ot nore one $95,074 $37,721 $52,011 $42,309 
Pref. dividends (6%)--- 23 931 eee oe Se cosas 
Common dividends ----- (2%)31,507 (2)42,010 (2)42,010 (3)63,015 
Add@itiens! Geagucmoms.. §  acomns 2 ])3=penace 1,660 4,636 

ey Sees ae Pe pee $39,635 def$25,726 $8,343 def$25,342 
Earns. per sh. on 21,005 

shs. (par $100) com ae 

outstanding - ......-.- $3.39 $0.77 $2.42 $1.97 


—V. 125, p. 3353. 

Capital City Surety Co.—Transfer Agent, &c.— 

The Guaranty Trust Co. of New York has been appointed transfer agent 
and the Seaboard National Bank of the City of New Y ork as registrar for 
25.000 shares of capital stock, par $10.—V. 126, p. 1357. 

(J. 1.) Case Plow Works, Inc.— Meeting Postponed .— 

The special stockholders’ meeting to vote on dissolving the corporation 
has again been postponed until Sept. 4. See also V. 126, p. 2317. 





Carnegie Metals Co.— Zarni 











i 

Year Ended March 31— 928. 1927. 1926. 
Gees GERNGD. 6 cc cbeuiccccccwaaud $1,007 ,822 479,608 $386,549 
BR ass bawacddvudadawb alkene 601,885 474,808 252,513 
Operati MOND hi diinwacndinn sitet $405, ,800 ’ 
Other A semteienarageethaeirag nee: we: rig oe ais 

TD IND oe dinesixdi entity shite die $405,936 $39,133 $147,451 
Net expenses (Pittsburgh office) ___ ~~ 82,984 %x157,124 64,226 

Net income 


$322,952 def$117,991 225 
é ao $136,110 depreciation, intreest, amortization, ee—¥ ies 
Central Alloy Steel Corp.—Earnings.— 


Period End. June 30— 1928—3 Mos.—1927. 1928—6 Mos.—1927. 
Net income (after all 


ges & Fed. taxes). $1,265,230 $1,224,670 $2,240,358 $1,837,114 
Shares of com. stock out- 

1,296,371 1,320,625 1,296,371 1,320,625 

$0.84 $0.81 $1.56 $1.13 


standing (no Lite abu 
Rarned per share.---—- 
—V. 126, p. 2970. 


Certo Corp. (formerly Douglas-Pectin Corp.) .—Zarns.— 

Period End. June 30— 1928—3 Mos.1927. 1928—6 Mos.—1927. 
Net profit after deprec. & 

int. but before Fed. tax. $680,385 $664,334 $1,015,403 $933,859 
—V. 126, p. 3125. 


Checker Cab Mfg. Corp.—June Profits.— 
The corporation reports net income for the month of June of $81,618 
before non charge for reserves, but after depreciation. alance 


-recurring 
sheet as of June 30 shows a ratio of current assets to current liabilities of 
5.9 to 1.—V. 127, p. 265.. 


Chevrolet Motor Co.—Production at High Rate.— 
The output for the first 6 months of 1928 totaled 751,536 cars and trucks, 
com with 607,749 for the corresponding period of 1927. Schedules 
set for ie A August and September call for more than 100,000 units each 
month, indicating that Chevrolet will reach the million mark befere Oct. 1. 
The company established new monthly production records every month 
this Fm» i June was the best sixth month in its history with an output of 
132,794 units, compared with 112,794 for June 1927.—V. 126, p. 2482. 


Chickasha Cotton Oil Co.—Acquisitions.— 

The stockholders on July 18 approved the contract for the purchase of 
the Anadarko Cotton Oil Co., the Mangum Cotton Oil Mill . and the 
Hollis Cotton Oil Co. through an exchange of shares.—V. 127, p. 265. 


Chrysler Corp.—Authorizes Increase in Stock.— 

The stockholders on July 17 authorized an increase in the common stock 
from 3,200,000 shares to 6,000,000 shares, no par value. This increase 
includes all shares necessary to carry out the Chrysler-Dodge plan, in case 
all Dodge stockholders should deposit their stock, and puts the Chrysler 
corporation in a position to go forward with the plan in case the necessary 
deposit of Dodge stock is received and the other conditions of the plan 
are complied with. 

All the preferred stock of the C ler corp. has already been called 
for redemption on Aug. 6. (See also V. 127, p. 112, 265.) 


Earnings for 3 and 6 Months Ended June 30. 








Period End. June 30— 1928—3 Mos.—1927. 1928—6 Mos.—1927. 
Profit after charges____-_ $7,853,433 $6,603,770 $13,276,517 $11,681,801 
Est. Federal taxes_____- 65,419 879,589 1,586,038 1,565,052 
cs cine ceeeGuk .:.. : haem CTeae: . stueos 

INOS PROT... .....--.-.. $6,988,014 $5,724,181 $11,691,425 $10,116,749 
Preferred dividends-_--_- 431,10) 430,213 1,041,994 1,719,430 
Common dividends.----- 2,037,810 2,030,310 4,075,620 4,060,620 

NS is ences $4,519,096 $3,263,658 $6,573,811 $4,336,699 
Shs. com. out. (no par). 2,717,076 2,707,080 2,717,076 2,707,080 
Earns. per share on com- $2.41 $1.95 $3.98 $3.10 


—V. 127, p. 265. 


City Ice & Fuel Co.—/Jnitial Pref. Dividend.— 

The directors have declared an initial quarterly dividend of $1.62% per 
share on the new 6%% pref. stock and the regular quarterly dividend of 
75c. per share on the common stock, no par value, both payable Sept. 1 
to holders of record Aug. 10.—V. 126, p. 4086. 


Clark Thread Co., Newark, N. J.—Obituary.— 


President John William Clark died on July 15 at Bernardsville, N. J.— 
V. 108, p. 1062. 


Commercial Investment Trust Corp.—Eztends Activities. 

The corporation has concluded an arrangement which gives it a substan- 
tial investment in the Societe pour le Developpement de la Vente a Credit, 
said to be the largest finance company of France. 

The French company, which was formerly known as Societe de Credit a 
l’Industrie Automobile, has recently increased its capital from 20,000,000 
francs to 50,000,000 francs. A financing group, headed by Lazard Freres 
et Cie of Paris, formed to bring this operation about, includes, in addition 
to the Commercial corporation, the firm of Morgan et Cie of Paris and 
powerful French banking interests. 

A long-term contract for financing the products of the American manu- 
facturers served by the Commercial Investment Trust Corp. has been 
closed with the French organization, which will expand its financing activi- 
ties to include various types of installment sales. Incident to its general 
operations it has entered into a long term contract with Andre Citroen 
for the exclusive financing of Citroen sales in France. 

Henry Ittleson, President of the Commercial corporation will become a 
member of the board of directors of the French company.—V. 126, p. 4087. 


Commercial Solvents Corp.—Changes in Personnel.— 

Philip G. Mumford has tendered his resignation as President, effective 
Sept. 1, to become a general partner in the banking firm of William Schall & 
Co., in which he has been a Ree partner for the past year and a half. 
Mr. Mumford will continue his connection with the corporation as Vice- 
Chairman of the board. 

William D. Ticknor, chairman of the board, will become President, re- 
taining his position also as Chairman. 








Period End. June 30— 1928—3 Mos.—1927. 1928— 6 Mos.—1927. 
Oper.profit after deprec. $777,021 $932,660 $1,508,709 $1,603,298 
Other income _..-..---- 28,129 16,252 43,231 34,662 

Total income__-._--- $805,150 $948,912 $ 1,551,940 $1;637,960 
Interest, discount, &c —. 62,221 82,377 120,838 4,187 
Federal taxes.......--- 117,415 177,612 229,862 298,751 

et mee oe See $625,514 $688,923 $1,201,240 $1,215,022 
Shares of stk. outsdg (no 

LO, Bpetiigaged 255 7, ag 217,722 x108,861 217,722 x1l08 ,861 
Earned per share_-__-_-.-- $2.87 6.33 $5.51 x$11.16 


2 x36 .3: 
x Shares of no par, class B stock.—V. 126, p. 2653. 


Congress Cigar Co.—Larnings.— 


Period End. June 30— 1928—3 Mos.—1927. 1928— 6 Mos.—1927. 


SSeS aos? 3 Saige $4,436,862 $4,572,975 $7,463,013 $8,258,819 
Net profit after charges 

& Fed. taxes._..-.... 750,353 637,816 1,172,091 1,207 ,662 
Earns per sh. on 350,000 

shs. cap. stk. (no par) $2.14 $1.82 $3.34 $3.45 


. 3125. 


Consol. Automatic Merchandising Corp.—Contract .— 

A battery of 5 Talking Automatic Merchandising Machines, combined 
with a two-unit Automatic Change Maker, has just been installed in the 
Liggett Drug Store at 42nd Street and Madison Ave., N. Y. City, by the 
above corporation. The machines will merchandise cigarets of various 
kinds, saying *‘Thank you’’ with every purchase. 

The Consolidated Corporation has also closed a contract for the installa- 
tion of its Talking Automatic Merchandising Machines in all studios of 
the Photomaton Operating Corp.—V. 126, p. 3933. 
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Consolidated Coppermines Corp.—Lets Contracts for 
New Construction in Connection with Expansion Program.— 


The corporation has let contracts to the Kansas City Steel Construction 
Co. for new improvements, the cémpletion of which should result in a 
material expansion in the company’s operations, J. B. Haffner, Gen. Mer. 
of the properties, said. The contracts call for the construction of a steel 
head-frame, steel machine shop, steel hoist house and steel bins with a 
capacity of 5,000 tons. Construction work has already started on the 
ae shop and work on the other structures will be rushed.—V,. 126, 
p. ; 


Consolidated Laundries Corp.—Omits Dividend.— 

The directors have voted to omit the common dividend of one-half share 
of preferred stock for each 100 shares of common stock due at this time. 
In each of the four preceding quarters a dividend of 4% of 1% in preferred 
stock was paid on the common stock. 

Earnings for Five Months Ended May 31. 
1928. 1927. 














Operating profit $514,439 $438,184 
pO EEE EP are 172,987 82,526 
PEE Gaba ccsapatcsebencnsunes 29,200 48,014 
ST, odcconnkbashreehbaseteccadansboan $312,252 $307 ,644 
ORE BEE DOCG e sn cccnnscesnnannaptacncoabneoe A 2%, 5 aanvane a 
iP. cutstioncgegammenthanne naanwe sh $345,439 $307 644 
RING, Ee WR Fe nuk cc rwbransesdancce profit 134,459 b44,807 
NGS GROEN G2) GIVIORG. 0 nds nr ardopercoensponp $210,980 $352,451 
a Excluding Gold Seal Laundry and wet wash plants. b These properties 


have been sold, therefore loss indicated will be non-recurring. 
In commenting on the report, Pres. A. 8. Jenkins says in part: 
“Operating profits of the corporation, with the exception of the wet wash 
lants, have shown a substantial increase. The entire decrease in net profits 
for the first five months of this year is attributable to the losses in the wet 
wash division, together with additional reserve set up for depreciation. In 
view of this the board decided to dispose of these plants and are pleased to 
report that, as of June 2, the last operating unit in that division was sold. 
Therefore the operating losses resulting from this division have been elimi- 
nated. From the present basis of operations and increasing trend it is 
hoped additional revenue from the Gold Seal Laundry during the remaining 
months of 1928 will offset profit derived from wet wash operations during 
a similar period of 1927.’"—V. 125, p. 3597. 


Consolidated Retail Stores, Inc.—Sales.— 

Period End. June 30— 1928—3 Mos.—1927. 1928—6 Mos.—1927. 
x Sales of wholly owned 

RE eens $4,567,562 $3,436,640 $8,508,111 $6,686,710 

x Include sales of subsidiaries from dates of acquisition only.—V. 126, 
Pp. 3303, 3125. 

Cosden & Co., Inc. (Del.).—Jnitial Preferred Dividend. 

The directors have declared an initial quatserty dividend of 1% % on the 
77 uml. pref. stock, payable Aug. 1 to holders of record July 31.—V.12 - 
p. 2153 


Crown Cork & Seal Co., Ltd.—Stock Offered.—Green- 
shields & Co. and Paine, Webber & Co. are offering 78,000 
shares capital stock at $16 per share. 


Company.—Organized under the laws of the Dominion of Canada in 1921, 
and is engaged in the manufacture and distribution of complete bottle 
crowns. Early in 1928, it acquired the assets and business of the Cana- 
dian Bond Crown Co. of Montreal and the Dominion Crown Cork Co., Ltd., 
of Toronto, and is now the largest and principal manufacturer and dis- 
tributor of crowns in Canada. It numbers among its customers a large 
majority of those engaged in the beverage industry in the Dominion. 

rown Cork & Seal Co., Ltd. is constructing a new plant in Canada to 
be completed this year. This plant will be equipped with machinery de- 
veloped. by the former New Process Cork Co., Inc. and the Crown Cork 
& Seal Co., Inc. and will be modern in every respect and should result in 
a material decrease in manufacturing costs. The new plant will have an 
initial capacity of 7,500,000 gross of crowns per annum. Company has 
also entered into a 10-year contract with the Crown Cork & Seal Co. of 
Baltimore for the purchase of both natural and composition cork discs, 
thus assuring itself of an economical and reliable supply of raw material. 

5 maa lima and outstanding, 200,000 shares, no par 
value. 

Earnings.—The combined net sales of the three companies operating 
separately, for the year 1927 amounted to $1,025,612. The profits for the 
same riod, after eliminating certain inter-company charges and non- 
recu g items, amounted to $104,518. Net profits for the first four 
months of 1928 are approximately 50% in excess of the corresponding 

eriod of 1927. It is estimated b Charles E. McMaauus, chairman of the 

oard, that the net profits for the first full year with the new plant in opera- 
tion and the three units operating under one management will amount to 
$336,000, equivalent to $1.68 a share on the present capitalization. 

Assets.—The consolidated balance sheet as of March 31 1928, shows 
net tangible assets of $793,341. Net current assets amount to $293,127. 
Due to the company’s affiliation with the Crown Cork & Seal Co., Inc., 
working capital requirements can be kept at a minimum. 

Management.—Charles E. McManus, Chairman of the Board; G. W. 
Beringer, President. The Crown Cork & Seal Co., Inc. owns a substantial 
block of common stock and is the dominating interest in the affairs of the 
Canadian company. 


_ Cumberland Pipe Line Co.—Capital Distribution of 
$15 per Share.—The directors have declared a capital dis- 
tribution of $15 per share on the eapital stock, payable 
Sept. 15 to holders of record Aug. 31. On June 15 last 
the company paid a regular quarterly dividend of $2 per 
share and an extra of $3 per share on the then authorized 
$3,000,000 capital stock of $100 par value, which has since 
= + ez to $1,500,000 of $50 par value. See V. 
, p. 266. 


Cushman’s Sons, Inc.—Earnings.— 
192 
1927 








Period End. June 30— 1928—3 Mos.— a 1928—6 Mos.—1927. 
as oth budebe dun $440,352 $523,782 $1,034,192 $1,099,726 
Deprec. & Fed. tax._-_-- 124,570 154,486 278,172 315,532 

ft en $315,782 $369,296 $756,020 $784,194 
7% peat, dive. ........ 46,389 47 ,092 92,778 94,1 
$8 cumul. pref. divs. -.- 73,193 55,336 131,613 108,250 
Common divs....-..- io 100,240 100,240 200 ,480 0,4 

Balance, surplus---_-- $95,960 $166,628 


$331,149 
Shs.of com.outst.(no par) 100,240 100,240 100,240 
Earns. per share on com- $1.96 $2.67 $5.31 $5.81 
—V. 126, p. 2654. 


Davenport Hosiery Mills, Inc.—EZarnings.— 


6 Mos. End. June 30— 1928. 1927. 
Net sales_--...-..--------------------------- $1,612,149 $1,350,245 
Net income after Federal taxes_-..-.....-.-------- 101,444 51.011 
Earn. per sh. on 75,000 shs. com. (no par) ---.--- $0.88 


$0.22 

President Fred States that all mills are running day and night. He sees 

ome ne = last half of 1928 as most favorable from every angle.— 
- 124, p. 5 


Davison Chemical Co.—A 
See Piedmont-Mt. Airy Guano Co. 


uisition.— 
iow.—V. 125, p. 2535. 


David & Frere, Ltd.—Stock Offered.—Rene T. Leclerc, 
Inc. and Leclerc, Forget & Co., Montreal, are offering 
23,000 common shares (no par value) class A at $35 per 
share and div. (with a bonus of two shares, class B stock 
with each five class A shares purchased). 





Class A shares are preferred as to dividends up to $2.25 per share in 
any fiscal year over Class B shares, such dividends being non-cumulative. 
After preferred dividends of $2.25 per share have been declared and paid 
or set aside for payment on the class A shares, all other dividends for such 
fiscal year shall first be applied and paid or set aside for payment equally 
share for share on the class A and class B shares up to $3 per share; after 
which any further dividends in such year shall be applied and paid only on 
the class B shares. Class A shares are redeemable all or part at any time 
upon 30 days’ notice, at $50 per share, plus div. declared but not paid at 
the time of such redemption. Voluntary liquidation of the company 
cannot take place before all class A shares have been previously called for 
redemption and the redemption price paid or set aside for payment. Class A 
shares carry no voting rights save and except in respect of any increase of 
the authorized amount of class A shares, the creation of any shares rank- 
ing in priority or ‘‘pari passu’’ with the class A shares or any modifications 
of the rights, privileges or priorities of class A shares, or the sale en bloc 
of the whole concern of the company. For any of these corporate acts it 
will be necessary to obtain the approval of at least the two-thirds of the 
holders of such class A shares, present or represented at a meeting called 
for the purpose and composed of the holders of a majority of such class A 
shares. Dividends payable Q.-M. ‘Trasnfer Agent: General Trust of 
Canada, Montreal. Registrar: The Sun Trust Co., Ltd., Montreal. 

Capitalization (Upon Completion of Present Financing.) 
Common shares (no par value) class A.__-.------22 2 ee 23,000 shs. 
Common shares (no par value) class B_........--........... 23,000 shs. 

Company.—Has been incorp. under the laws of the Province of Quebec 
to acquire the entire business and assets of the David & Frere Co., estab- 
lished in 1905. The present plant located on Champlain St. was built 
in 1922 thoroughly modern of construction and equipped with the best 
heating, ventilating and fire protection systems. Every mechanical time 
and labor saving device which will increase production is installed. Amongst 
which are dough mixers, spreaders and cutters. Automatic ovens with 
temperature and time controls; specially designed automatic kettles for 
cooking chocolate cream, a delicate operation, and which spread it evenly 
on the biscuits; constant temperature cupboards; culling conveyors, &c. 

Sales.—As reported for the past five years areasfollows: 1923, $513,386: 
1924, $587,794; 1925, $659,926; 1926, $706,727; 1927, $815,712. 

Earnings.—Net average earnings after depreciation for the three years 
ended Dec. 31 1927 are reported to be $99,476 equal to $4.32 per annum 
upon the class A shares and $2.07 on the class B shares. Earnings for 1927 
— $105,066 equal to $4.57 on the class A shares and $2.32 on the class B 
shares, 


De Beers Consolidated Mines, Ltd.—97c. Div.— 

The directors have declared a dividend of thd gs share on the ‘‘Ameri- 
can’’ shares, payable July 26 to holders of record July 16. A year ago a 
dividend of $1.45 per share was paid.—V. 126, p. 4087. 


(Alfred) Decker & Cohn, Inc.—Transfer Agent.— 

The Chase National Bank of the City of New York has m appointed 
transfer agent for an authorized issue of 100,000 shares of common stock 
(no par value).—V. 126, p. 420. 


Diamond Shoe Corp.—Preferred Stock Offered.— Merrill, 
Lynch & Co. are offering at 104 and div. $2,000,000 644% 
cumulative preferred stock (with common stock purchase 
warrants). 

Preferred as to dividends, and as to assets in case of voluntary or in- 
voluntary liquidation at $110 and divs. per share. Divs. payable Q.-J.. 
cumulative from July 1 1928. Red., all or part, on any div. date on at 
least 30 days’ notice at $110 and divs. per share. Sinking fund com- 
mencing July 1 1929 is provided to retire annually 3% of the aggregate 
par value of the pref. stock theretofore issued. Non-voting except under 


certain conditions set forth in the certificate of incorporation. Dividends 
exempt from present normal Federal income tax. : 

Capitalization— Authorized. Outstanding. 
6%% cumul. pref. stock (par $100)_.....--- $5,000,000 $2,100,000 
6% 2ue erel. atock (par G10)... <. 6a acascoeu 1,100,000 1,100,000 
Common stock (no par value)_.....--------- *300,000 shs. 200,000 shs. 


* 21,000 shares of common stock to be reserved for warrants issued with 
the present issue of 644% cumul. pref. stock. 5,000 shares to be reserved 
for issuance to employees. : 

Of the stock and warrants to be outstanding, all but $100,000 par value 
of pref. stock (with warrants) and $100,000 par value of 2nd pref. stock, 
are being issued in connection with the acquisition of the properties by the 
corporation. The present financing therefore results in an addition to the 
working capital of the business of $200,000. 


Data from Letter Dated July 11 1928 of M, L, Friedman, . 
Vice.-Pres, & Gen, Mgr.34 


Company .—Organized in Delaware. _Is acquiring the business and assets, 
subject to the liabilities, of Diamond Shoe Co. (Delaware), the entire out- 
standing common stock of A. S. Beck Shoe Corp. (New York), and the 
entire outstanding stock of Diamond Shoe Co. (New York), which last 
named comaeny will own all the outstanding stock of A. 8S. B. Realty Co., 
Inc., and the outstanding pref. stock of A. S. Beck Shoe Corp. These 
companies were formerly owned or controlled by the same interests. 

Diamond Shoe Co. (New York) was established in 1902. It conducts a 
wholesale business in medium-priced shoes for men, women and children, 
distributing to the retail trade and various chains throughout the country. 
Diamond Shoe Co. (Delaware) manufactures medium-priced men’s and 
women’s shoes and has a capacity at present of 7,500 pairs daily. 

A. 8S. Beck Stores Chain.—A. 8. Beck Shoe eg! + operates a chain of 
45 stores which sell shoes for men and women at the uniform price of $5 
per pair. This business was acquired in June 1924, at which time it con- 
sisted of 11 stores with a sales volume of $1,200,000 annually. As a result 
of a progressive expansion program subsequently inaugurated, the chain 
had grown to 40 stores at the end of 1927, with sales for that year of $5,549.- 
800. The stores are located in important shopping centres and in the 
densely a sections in the metropolitan trict of New York, and 
in New Jersey, Connecticut and Massachusetts. Plans for the remainder 
of 1928 call for the opening of 10 new stores. 

Sales and Earnings.—The net sales, and net earnings after depreciation 
and after providing for Federal income tax at present rate of 12% of the 
four companies on a consolidated basis for the three years and five months 
ended May 31 1928, after eliminating non-recurring items of income and 
expense and adjusting executive ries in accordance with the present 
contracts (thereby decreasing net earnings by the average amount of 
$2,422 per annum) are as follows: 


Net Times Div. Bal. per Sh. 

Earnings on 644% on 200,000 

Year— Net Sales. asAbove. Pref.Stock. Com. Shs. 
HS ee ee $8,467,026 $510,512 3.74 $1.54 
(| SRTii DS eee 9, 836 535,460 3.92 1.66 
| 2 eS Pee 10,646,059 650,121 4.76 2.23 
pS eee 4,546,660 320,070 5.62 1.17 


The sales for the first five months of 1928 represent an increase of 14% 
over sales for the corresponding period of 1927, while net earnings show 
an increase of 22%, accor to company figures. : 

Common Stock Purchase Warrants.—With each certificate for a share of 
the $2,100,000 644% cumul. pref. stock at the time of the original issue 
thereof, there will be delivered a warrant entitling the holder to subscribe 
on or before Dec. 31 1931, for one share of common stock at $50 per share. 
These warrants will contain provisions for the adjustment of the rights of 
the warrant holders in the event of dividends payable in common stock, 
split-ups of common stock and certain other events. 


Pro-Forma Consolidated Balance Sheet May 31 1928. 


Assets— | Ldtabilities— 
Sel ciate in ddisestodan sn cada co mach $371,534 | Accts. pay. & accr. exp..-... $583,147 
Accts. receivable, customers.. 634,589) Notes payable.........--... 400,000 
Other accounts receivable. -.-- 23,006 | Reserve for taxes__.......-.. 135,540 
ce 2,368,915 | Real estate mortgages-_--.-...-. 20,125 
Advances on merchandise_ .-- 37,089 Res. for organization expenses. 50,000 
Miscell. loans & accts. rec... - 16,141 | Deposits on sub-leases._.---. 7,072 
pS TS ee era eee 2,181,650! Reserve for state taxes, 1929-.- 10,000 
Leaseholds at cost, less amortiz 09,785 | Real estate mortgages-_.-....--. 1,750 
Deposits on leaseholds------- 11,992 | 634% preferred stock........ 2,100, 
Prepaid rentals, ins., &c_....-. 104,931|6% 2nd pref. stock........-.. 1,100,000 
RS ee 3} Camenigtt 000K. ccnnccutens 600,000 
Paid-in surplus......--.-- 1.. 491,999 
| Re ee ee $5,859,633| Total $5,859,633 
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Direct Control Valve Co.—New Contract.— 


The company announces it has contracted to equip the R. J. Reynolds 
Tobacco Co. building at Winston-Salem, N. Cv. 126, p. 1513. 


(Henry) Disston & Sons, Inc.—To Increase Stock— 
Acquisition.— 

The stockholders will vote rea 14 on increasing the authorized capital 
stock from $6,000,000 to $10, ,000, par $100. There is $5,659,500 
stock outstanding. 

The stockholders of Henry Disston & Sons Iron & Steel Works for which 
the first-named company acts as a selling agent, will meet on the same day 
to consider the sale of all its property, including franchises, to Henry 
Disston & Sons, Inc. 

The H Disston & Sons File Co. stockholders also will meet on Sept. 
14 to consider the sale of its property, including franchises, to Henry 
et age | * ote which acts as the selling agent for the file company. 


Diversified Securities Corp.— Semi-Annual Statement.— 
Income Account Siz Months Ended June 30 1928 


PERRIN i SAR ie SII RAIN I 5 RT $68,178 
Management expense, $13,636; Fed. tax accrued $5,657__..-- 19,293 
rs el el on at cstees pepsi $48,885 
Re oe, CO. 3.5. > bcndesstinencndtasescaankan 13,934 
(REET RRS SRE i ep ie ne ar no 2 Sa 4,951 
Bo tf ESR RSIS i AIG SE nga ap lis 0a liga Sea - ‘ 
Anticipated dividends on com. stock paid in. ........-.----- 
Bs CNG iitic di de peda henbebsedicanais $42,778 
Balance Sheet June 30 1928 
Assets— Liabilities— 
8 err $42,449} Notes payable to banks. -_--.- $375,000 
Marketable securities at cost. 1,313,455) Coll. trust notes payable--_-_- 186,000 
Int. accrued on securities_ 7,769 | Acct. pay. to brokers for sec. . 38,601 
Regular divs. anticipated_-_-. 3,894| Accr. int. on indebt._....-. 3,954 
OUnam’'d dis. on col. tr. notes- 10,498 | Accts. pay. for manag’t exp._ 9,374 
Div. pay on pref. stock..--_. 9,485 
Res. for Federal taxes...---. 6,741 
| Pref. stk. (21,556 shs. no par) 588,443 
——————_ | Com. stk. (21,556 shs. no par) 117,688 
Total (each side) ......... GE, 07 OG USS | DINE a cccnwececonncbeun 42,778 


—vV. 127, p. 266. 


Dodge Brothers, Inc.—Time for Deposit of Stocks Under 
Chrysler-Dodge Plan Extended to July 23.—Owing to the 
fact that sufficient amounts of stock have not yet been 
deposited, a further extension of time for receiving deposits 
of Dodge Bros. stock in connection with the proposed 
Chrysler-Dodge plan has been announced by the com- 
mittee charged with carrying out the consolidation. De- 
positaries have been instructed to accept deposits up to the 
close of business July 23. A notice to the holders of cer- 
tificates of deposit, depositors and stockholders says: 


Deposits under the plan as of the close of business July 12 1928, as re- 
ported to the committee were 705,258 shares (constituting 84.2% ) of the 
outstanding preference stock, and 1,402,042 shares (constituting 76.6%) 
+o class A stock, and 484,500 shares (constituting 96.9%) of the class B 
s : 

Such deposits not being equal to 90% of each class of stock, the com- 
mittee has obtained from Chrysler Corp. and Dodge Bros., Inc. assent to a 
brief extension, so that the committee may determine if the desired amount 
of stock can be obtained. 

As a large majority of the stockholders of Dodge Bros., Inc., have ap- 
roved the plan, the committee has instructed the depositaries to receive 
urther deposits to and including July 23 1928, in the hope that 90% of 

each class of stock may be deposited by said date. 

Subsequent to the letter of the committee of June 14 1928, enclosing an 
opinion of its counsel and stating its view with respect to the rights of 
non-assenting preference stockholders, certain non-assenting preference 
stockholders started litigation attacking the plan and applied for an in- 
junction against carrying it out, claiming greater rights for the preference 
stock than accorded by the plan or as stated in the committee’s letter 
and in the opinion. he injunction against carrying out the plan was 
denied, and as the court required, a bond has been filed to protect rights 
of preference stockholders as may be judicially determined in the manner 
provided in the bond. 

The committee calls attention to the fact that a court may determine 
the rights of the preference stockholders to be different from those stated 
in the committee's letter of June 14 1928, and the counsel’s opinion en- 
closed therewith, and the committee, in the exercise of its powers under 
the plan and agreement, may with respect to non-assenting preference 
stockholders take action other than indicated in said letter and opinion, 
or may carry out the plan by making provision whereby non-assenting 
stockholders of Dodge Bros., Inc., retain their present holdings, leaving 
in Dodge Bros., Inc. Chrysler common stock which such non-assenting 
stockholders would have reccived if they had assented to the plan, or the 
committee may carry out the plan in any other manner whatsoever as the 
committee may determine. 

In view of the above, any depositor or holder of a certificate of deposit 
may, by surrendering his certificate of deposit in negotiable form to any 
depositary before the close of business on Monday, July 23 1928, with- 
draw the deposited Dodge stock represented thereby. elivery of such 
stock against surrendered certificates of deposit will be made as soon as 
reasonably practicable. The committee points out, however, that any 
— of the amount of deposits by withdrawal will certainly jeopardize 
the plan. 

The committee reiterates its conviction that the carrying out of the plan 
is in the best interests of all classes of Dodge stockholders and strongly 
urges all stockholders who have not yet deposited their stock to make 
such deposit gare gees with any one of the depositaries named on the 
attached sheet,which will thereuponfissue transferable certificates of deposit. 

The certificates of deposit are listed on the New York Stock Exchange. 


All Classes of Stock Given Voting Rights—Special Meeting 
of Stockholders Called for July 28 to Vote on Proposed Merger 
with Chrysler.— 


Holders of all classes of Dodge Brothers stock have been granted the 
right to vote upon the proposed Chrysler-Dodge merger plan by an amend- 
ment of the corporation’s charter, it was announced July 17 in connection 
with the calling of a special meeting of all Dodge stockholders for July 28 
at Baltimore to vote on the consolidation. Heretofore only the Class B 
common stock of Dodge Brothers, Inc., has had voting rights. 

The notice of the special meeting states that Dodge shareholders will be 
asked to vote on the proposed sale or exchange of all the corporation's 
property and assets to the Chrysler Corp., which is to issue 1,253,557 shares 
of its common stock in consideration therefor, and on an agreement con- 
taining the terms and conditions of the proposed sale or exchange which 
after approval by the board of directors will be submitted at the meeting. 

All stockholders are requested to send in their proxies whether or not 
they have deposited their shares under the Dodge Brothers, Inc. plan and 
agreement dated June 1 1928.—V. 127, p. 266, 113. 


Dome Mines, Ltd.—Approzimate Earnings.— 
Period End. June 30— 1928—3 pee a 1928—6 Mos.—1927. 





Total recovery...----- $905,498 $ 020 $1,865,756 $1,943,686 
Other income__-------- 54,109 39,326 114,774 110,754 

Totalincome-_-_------ $959,607 $1,011,346 $1,980,530 $2,054,440 
Oper. & general cost _ - -- 519,695 581,001 1,071,708 1,114,538 
Est. Dom. & U.S. taxes - 18,689 24,052 39,614 48,790 





Net income... _.-..-- $421,223 $406 ,293 $869 ,208 $891,111 

The number of tons milled in the first half of 1928 amounted to 272,700, 
as against 266,700 for the corresponding period of 1927. 

Note.—In the above figures no allowance is made for depreciation or 
depletion.—V. 127, p. 113. 





Dominion Stores, Ltd.—Sales Increase .— 
Period End. June 30— 1928——-3_ Mos.——1927. 1928——-6 Mos.——1927 
Sales $6,348,121 $4,751,141 $11,616,038 $8,594,661 


The company had 541 stores in ation June 30 comparing with 
on March 31 1928.—V. 126, p. 2979. 43 a 


Dwight Manufacturing Co.—Balance Sheet.— 


i ee 








Assets— May 26'28. May 28’27.| Liabilities— May 26'28. May 28'27. 
Real est. & mach_x$3,027,258 $3,346,812 | Capital stock. _.-- $5,000,000 $5,000,000 
Merchandise-_.... ,401,142 2,306,365 | Notes payable.... 2,425,000 1,525,000 
Acc’tsrec., &c.... 839,026 822,666) Accounts payable. 150,410 406,044 

PR REE 519,179 512,671! Accrued items... i. |. ahdmin 
Other assets. -..__ 156,764 28,210/ Capital surplus... 780,538 780,538 
Deferred charges... 204,559 77,800 
Profit and loss.... 272,354 617,057 

SU dsnkenne $8,420,282 $7,711,581; Total.......-.. $8,420,282 $7,711,581 





x After deducting $379,717 reserve for depreciation. 

The Boston ‘‘News Bureau’’ has the following: 

In the year to May 26 1928 the company lost $2,891 after depreciation, 
which compared with losses after depreciation of $207,042 in the 1927 
fiscal year and $451,236 in 1926. There was an operating profit at the 
company's three plants of $187,105, but depreciation, charged at the rate 
of $1 per spindle and totaling $189,996, reduced this to a net loss of $2,891. 

With Dwight Manufacturing Co. it was again a matter of a loss in the 
North more than wiping out a profit in the South. The Alabama Mill re- 
ported a net profit after depreciation of $318,279, but there were losses 
after depreciation of $270,851 at Chicopee and $50,319 at Newburyport. 

At the beginning of the fiscal year the Alabama and Chicopee plants of 
Dwight Manufacturing Co. had stock on hand of 4,413,746 yards of goods. 
There were manufactured 55,904,868 yards. Saies totaled 51,427,192 
yards, leaving the stock at the end of the year 8,891,422 yards. G 
sales were $4,801,787 at the Alabama mill, $2,675,102 at Chicopee and 
$1,622,318 at Newburyport, a total of $9,099,207. In 1927 sales reached 
55,600,000 yards, valued at $7,500,000. There were consumed 67,536 
bales of cotton last year, against 57,000 in the 1927 year. 

During the year the company disposed of various items of property not 
needed for manufacture, and received therefor $280,801, of which $150,299 
was in cash and $130,502 was in mortgages.—V. 126, p. 258. 


Eastern Dairies, Ltd.—Ezpansion—Earnings.— 

The consolidated surplus account shows: Consolidated operating eo 
from all units for the 12 months ended Mar. 31 1928, amounted to $350,450, 
to which is added miscellaneous income of $63,060, making a total of 
$413,511 as the year’s net income from all sources. To this amount there 
is added $14,090, the balance of the surplus account at the close of the 
previous 12 months, giving an amount of $427,601 available for dividends 
and depreciation. After deducting preferred dividends of $229,112, there 
remained $198,489 of which $164,382 was transferred to depreciation 
reserve account. 

The consolidated balance sheet at Mar. 31 1928, giving effect to acquisi- 
tions during the year, shows current assets of $1,424,506 as against current 
liabilities of coly $449,255, a current ratio of over 3 to 1. Of the current 
assets $85,157 is cash, while $867,341 is investment securities on which 
the company is receiving interest. The fixed assets include land, build- 
ings, plants, macninery, equipment, &c., valued at $3,224,004, against 
wai a. Y a reserve for depreciation of $714,334. Total assets amount 

Oo » s - 

The company was organized in April 1926 to acquire and hold the securi- 
ties of and operate and manage dairy companies. The original dairy com- 
——- acquired were Elmhurst Dairy, Ltd., and Standard Creamery Co. 

ontreal; Producers Dairy, Ltd., Ottawa. All of these companies had 
been in the dairy business for a number of years and had built up a sub- 
stantial business in the districts in which they operated. In July 1926 
the company acquired the Acme Dairy, Ltd., of Toronto, and on April 1 
1927, through purchase of the entire outstanding common stock of Cres- 
cent Creamery Co., Ltd., the Eastern Dairies, Ltd., spread its operations 
into Western Canada. Within the present year the interest of the com- 
er has been still further enlarged through the acquisition by Eimhurst 

airy, Ltd., of McEwen Milk Co., Ltd., and by the Producers Dairy, 
etal a Dairy, Ltd., Hull, P. Q., and the Shawville Creamery, 
wville, P. Q. 

The capitalization of Eastern Dairies, Ltd., consists of 50,000 shares of 
7% cumul. pref. stock of which 25,000 shares are in the hands of the puplic. 
In addition to this issue of cumul. pref. stock, there is also outstanding 
69,099 shares of no par value common stock, while Crescent Creamery 
Co., Ltd., has outstandiag $1,000,000 7% cumul. pref. stock. The out- 
standing common stock which is carried on the company’s books at $817,515 
has a market value of about $3,100,000.—V. 122, p. 2659. 


Eitingon Schild Co., Inc.—Zarnings.— 


Results for 6 Months Ended May 31 1928. 
Net profits after deprec., res. for Federal inc. taxes, &c., and 

interest of minority stockholders of Kruskal & Kruskal, Inc. $1,114.728 
Beene EO meee on 448 ,327 shares, commons $1.83 
—v. § : 


Electrical Research Laboratories, Inc.—Contract.— 

See First National Pictures, Inc., below.—V. 122, p. 3215. 

Electrographic Corp.—Gain in Siz Months Sales.— 
Jf Months Ended June 30— 


1928. 1927. Increase. 
$1,613,014 $1,431,455 $181,559 


Emerson-Brantingham Corp.—Offer Made to Deben- 
ture Note Holders.— 


Arrangements have been made with the holders of the $5,000,000 de- 
benture notes, due Nov. 1 1931, to take 22,000 shares of class A stock on 
the basis of $50 per share in part payment for their debentures, according 
to a letter which been sent to stockholders by President C. 8. Branting- 
ham. The stock to be so issued has been authorized but held in the treasury 
of the company. 

The letter also stated that while the company will show a considerable 
loss in its book value as a result of the sale of the farm machinery assets 
to the J. I. Case Threshing Machine Co. officials feel that the net results 
from the sale will be decidedly to the advantage of all stockholders. Out 
of the proceeds of the sale and the receivables retained it is expected that 
by the end of the year practically all of the indebtedness of the company 
can be liquidated, leaving the retained industrial division practically free 
of debt, with a reasonable capital to carry on the business of the company 
Mr. Brantiagham stated. 

The directors have voted to change the fiscal year to end with the cal- 
endar year.—V. 127, p. 266. 


Empire Fire Insurance Co.—Eniers New Jersey Field.— 

This company has been admitted to do business in New Jersey, it is 
announced. Agents for several districts of the state have already been 
appointed.—V. 126, p. 2482. 

Emporium Capwell Corp., San Francisco.— Acquisition. 

The company announces the acquisition of Taft & Pennoyer Co., Oak- 
land department store, operated since 1875.—V. 126, p. 3305. 

English Electric Co. of Canada, Ltd.—Reca pitalization. 
—President R. A. Stinson in a letter to the stockholders 


} June 22 says in substance: 


The directors have been considering for some time past a re-arrangement 
of the company’s capital structure which would reduce the fixed charges 
imposed by the present issue of 8% cumul. pref. shares, and also to relieve 
the com ry of the opligation in connection with arrears of divs. which have 
accumsuinter and assist the company to place its senior securities on a 
stable div. basis. 

The earnings during the period when these arrears accrued did not permit 
of payment of more than the amounts declared and paid from time to 
time. The balance constitutes a first upon the company which there 
is no prospect of ing. It is apparent that this situation is detri- 
—t—F to the credit and prestige of tne company as well as the market 


value of its securities. Furthermore, it offers little encouragement to the 
management and staff in their efforts for the future success of the company. 

The shareholders will vote Aut. 22 on approving a scheme of arrangement. 
The necessary changes may be summarized 


as follows: 
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To cancel all the $2,000,000 8% pref. and no par value common shares 
outstanding, together with all arrears of the accumulated preferential div. 
her accrued or to accrue. e 

te 50,000 of class ‘‘A” and 50,000 shares of class ““B"’ 
common stock both without par value, of which 40,000 shares of class "*A 
and 40,000 shares of class ‘*B’’ stock are to be issued and dealt with as 
follows: 40,000 class ‘‘A’’ shares and 10,000 class ‘‘B’’ shares to be issued 
on the basis of two class “A” and one-half of a share in class ““B” stock 
in exchange for each share of pref. stock eae | outstanding, including 
the arrears of dividends, accrued or to accrue; 30,000 class “B’’ shares 
to be issued to the holders of the present common stock without nominal 
or par value in exchange for the 30,000 shares now outstanding, being 
one share of class “‘B’’ stock for each share of the present common stock 
without par value now outstanding. The remaining 10,000 class “A 
shares and 10,000 class ‘‘B’’ shares shall remain available for issue to meet 
the future requirements of the company - 

The directors have expressed their intention, if the scheme arrangement 
is carried into effect, of commen payment of dividends on the class ‘*‘A 
stock at the rate of at least $3 re re je dy and hope the improved 
condition of the company will enable t to continue regular quarterly 
dividends thereafter. 

Under the above scheme of arrangement, if the earnings of the company 
justify such payment, the class **A’’ stock would be entitled in any year 
to receive a maximum dividend of $4 a , which on the 2 shares which 
ref. shareholders will receive for each pref. share now held them, 
would give the holder of each present pref. share $8 a year, in addition to 
which they would receive a dividend of 50 cents for each half of class B 
share held by them, and the t to participate through the class ‘‘B’’ shares 
in’such further dividends as t be declared on the latter from time to time 
by the board. 

The elimination of these accumulated arrears will result in placing a 
substantial value behind both the class “A” class and ‘‘B” shares and will 
enable the company to meet its full obligations, will put the company 8 
“A’’ stock (two shares for one of present pref.) on a regular $3 a year div. 
basis, and will in addition, the Directors feel, greatly enhance the market- 
ability of the company’s shares.—V. 127, p. 114. 


European Mortgage & Investment Corp.—Bonds.— 


Permanent 1st lien real estate sinking fund gold bonds, series ‘“‘C,” 7% 
due Sept. 15 1967, are now ready in exchange for interim certificates, at the 
offices of Lee, Higginson & Co., in New York, Boston and Chicago. (See 
offerings in V. 126, p. 3935).—V. 126, p. 4088. 


Evans Auto Loading Co.—To Increase Stock.— 

The stockholders will vote Aug. 1 on increasing the authorized capitali- 
zation from $700,000, consisting of 40,000 shares of $5 par class A stock 
and 100,004 shares of $5 par class B stock, to $1,000,000, consisting of 
200,000 shares of $5 par value, all one class. Inasmuch as all the class 
stock was converted into class B stock on July 2, leaving the company 
with 100,000 shares of class B stock as the sole capital obligation, the 
stockholders will also be asked to eliminate class distinctions. Stock of 
record July 25 will be entitled to vote.—V. 126, p. 3455. 


Farr Alpaca Co.—Balance Sheet May 31.— 


1928. 1927. 1928. 1927. 
Assets— $ s Liabilities— s 
Real est. & mach. 8,000,000 8,000,000) Capital stock...-- 14,400,000 14,400,000 
Inventory ..-.--.-- 5,589,830 5,333,585] Debts. ......---- 496,161 572,584 


Cash & debts rec_. 6,521,555 6,957,767 | Undivided profits. 5,215,224 5,318,768 


ey ee 20,111,385 20,291,352; Total _--------20,111,385 20,291,352 
—V. 125, p. 2942. 


First National Pictures, Inc.—Arranges with Western 
Electric Subsidiary for Sound Synchronization of 30 New 
Pictures.— 


Pres. Irving D. Rossheim announces that on July 14 the sarpenseen 
4 a contract with the Electrical Research Products, Inc., a subsidiary 
of the Western Electric Co., for the sound syncbronization of at least 30 
pictures in the coming season. ‘‘The announcement that we will make 30 
so called ‘talkies’ is a conservative one,’’ said Mr. Rossheim. “It is not 
at all unlikely that within a month or so all First National pictures will be 
synchronized. Special stages are now being built in our Burbank studios 
and experiments are under way for producing the finest talking picture 
effects. We are experimenting with pictures in which all the dialogue is 
spoken, as well as with productions in which the synchronization consists 
mostly of music and sound effects.’ M 

The corporation's first synchronized picture, Colleen Moore in ‘‘Lilac 
Time” opens in Los Angeles at the Carthay Circle Theatre, July 16, and 
at the Central Theatre, New York City on Aug. 3. Among the First 
National pictures now being prepared for the new process, are 3. additional 
Colleen Moore specials; Corinne Griffith in ‘‘The Divine Lady, in which 
the Battle of Trafalgar will be reproduced in sound; ‘‘The Barker,’’ with 
Milton Sills, Dorothy Mackaill and Betty Compson, in which all the 
sounds and dialogues of the carnival will be reproduced; ‘‘The Whip”’ with 
Dorothy Mackaill; a Billie Dove special, directed by George Fitzmaurice; 
“The Good-Bye Kiss’’; ‘The Squall,’’ made from the famous Broadway 
play; ‘‘Changeling,’’ Donn Byrne’s story; Corinne Griffith in ‘‘Outcast, 
‘Paid For,”’ ‘‘Saturday’s Children’’ and one other as yet untitled; Richard 
Barthelmess in ‘‘Scarlet Seas,’’ ‘‘Diversion’’ and 2 others; Billie Dove in 
“The Night Watch,” ‘‘The Heart of a Princess,’ ‘*The Other Tomorrow, 
“Pleasure Bound’’; Milton Sills in ‘‘Hard Rock,’’ *‘The Spotter, “The 
> Trail’ and ‘Captain of the Strong’’; Alice White in “‘Show Girl, 
J. . McEvoy’s story of back-stage life; three mystery dramas, “The 
Haunted House” by Owen Davis; ‘‘Seven Footprints to Satan,’’ A. Mer- 
ritt’s mystery novel and ‘Sh, The Octopus,”’ a recent Broadway success.— 
V. 126, p. 3763. 


Financial Investing Co. of New York, Ltd.—Bonds 
Offered.—Bauer, Pogue, Pond & Vivian and Smith, Reed 
& Jones, Inc. are offering at 987% and int. yielding over 
5.30% an additional issue of $1,200,000 5% convertible 
gold bonds. Dated Oct. 1 1927; due Oct. 1 1932. 


Interest payable A. & O. at Guaranty Trust Co., New York, trustee 
without deduction for normal Federal income tax not exceeding 2%. 
Penn., Conn., Maryland and District of Columbia personal property taxes 
not exceeding 5 mills and Mass. income tax not exceeding 6% refundable 
Denom. $1,000. Red. on 60 days’ notice on any int. date at 102% to 
Oct. 1 1928, the premium decreasing 4 of 1% for each 6 months thereafter. 

Data from Letter of James W. Rockwell Jr., New York, July 16. 

Company.—lIncorp. in December 1924 in New York with a broad charter 
permitting the company to invest and reinvest its resources, in order to 
provide its stock and bondholders with a medium for diversified investment. 

In accordance with its by-laws, the company purchases listed bonds, 
preferred and common stocks to an amount at least equal to the par value 
of its outstanding bonds and capital stock, and may purchase listed or 
unlisted securities to the extent of its earned and capital surplus. 

Securities are purchased pemeaeny for their income return and, by care- 
ful diversification of individual issues and general classes as well as in- 
dustrial, economic, political and geographical factors, the company is able 
to obtain better than the usual yield with considerably less than the indi- 
vidual investor’s risk. 

Management Expense.—Clerical and statistical service are obtained at 
a fixed expense of $15,000 a year by contract with the United States Fiscal 
Corp. As other operating expenses are also stable, the percentage of 
management cost has declined as total resources and net profits increased. 
All management costs, &c., have been paid when due; stock or options 
have never been given in return for services. ri : p 

Capitalization Giving Effect to the Sale of the Bonds Now Being Offered. 

Authorized. Outstanding. 








5% convertible gold bonds, due 1932 (this issue)... $2,000,000 $2,000,000 
5% gold bonds, due 1930 | { 69,000 
5% gold bonds, due 1940 f_-- 4,000,000 {527,000 
Carnie: Ge Cer Bs oo eile ne cndkdnn cab on *2 ,000,000 1,300,000 


* 70,000 shares reserved for conversion of these bonds. 

Funded debt is in each case specifically secured; issuance is limited by 
the by-laws to 200% of the capital net worth (total net worth after deduct- 
ing all liabilities except capital and surplus from the total market value of 
all assets). 

Conversion.—Each bond is convertible into $350 par value (35 shares) 
of the capital stock of the company as constituted at the time of conversion. 








Bonds may not be converted within 15 days prior to a dividend or redemp- 
tion date. Interest will be paid on converted bonds to the date of deposit 
and stock will be issued as of the same date. 

Security.—Specifically secured by deposit with the trustee of cash or 
listed securities having at all times a total market value of at least 120% 
of the principal amount of bonds outstan . The indenture provides 
that all pledged securities must be listed on the New York, Boston, Chicago 
or Montreal Stock Exchanges or the New York Curb Market, that their 
market values shall be determined by the trustee, and that the value of 
= of any aH — or corporate entity may not exceed 2% of 
the aggregate so p . 

Earnings.—Earnings are confined to income received and profits accepted 
and have been ee ae to the total resources employed. Since 
organization the ratio of earnings to resources has shown the following 
steady increase: 


Average Net Earns., Average Int. Net Earnings 
Year Ended before Int. & Tazes,on Paid on Aver. on Average Ca 
be Aver. Tot. Resources. Total Resources. Stock Outstanding. 
1925 7.03% 3.30% $1.25 per sh 
1926 7.87% 2.95% $1.25 per sh. 
1927 10.77% 2.51% $1.76 per sh. 


The three years’ earnings available for interest were 2.43 times total 
interest charges. For the 6 months ended June 30 1928, such earnings 
were 2.87 times all interest paid or accrued. 

Net earnings for the first 6 months of 1928 were $0.92 per share on the 
average Capital stock outstanding, equivalent to an annual rate of $1.84 


for 1928. 
Condensed Ealance Sheet as at June 30 1928. 
[With no adjustment for subsequent sales of bonds of this offering.] 








Assets— | Liabilities— 

Investments at cost *...$3,814,438|5% conv. gold bonds----$1,023,000 
Cr a es bd enon 142,271|5% gold bonds.....-.-..- ,000 
Accrued income. _.._...- 5,23 otes payable—secured.. 572,500 
Accounts receivable... ..- 207 ,042 | Accounts payable... --- 27 963 
Bond discount & expense_ 98,615) Dividend payable_...__- 49 529 
Accrued interest. ....--- 24,031 
Reserve for Federal taxes_ 10,150 

— & surplus (130,000 
sp O10 PEM ancctaics. 20M ART 
DOMES sinassnteknwal SE Oe $4,317,600 


* Investments consisted of 262 individual issues, including 166 listed and 
12 unlisted bonds, 20 listed and 10 unlisted preferred stocks and 46 listed 
and 8 unlisted common stocks.—V. 126, p. 4088, 3763. 


Forhan Co. (Toothpaste) .—Farnings.— 





6 Months Ended June 30— , 1927. 1926. 
Operating income... .............. Cr.$551 ,987 $379 443 $268 ,680 
CR COND. cn ccnteanevwaanee 86,375 14, 917 
oN ihe hts cecns'sh a pasta siniamichdndiedies 95,735 59,259 49,645 

Dy PRS 6 i is cemented dln aie $542,627 $306 ,027 $217,118 
Earns. per sh. on 150,000 shs. no par 

vee, aS. SERRE $1.95 $1.17 $0.87 
Earn. per sh. on 150,000 shs. no par 

Sy DLS 5. a: inves aie wis ainie titetemps & $1.65 $0.87 $0.57 
—vV. 126, p. 585. 


Foshay Building Corp.— Reygistrar.— 
The Bankers Trust Co. has been appointed registrar in New York for 
jane 7% preferred stock, class A common and class B eommon stock. The 


National Bank of the City of New York has been appointed co- 
transfer agent. 


Fruit Growers Express Co.— Definitive Ctfs. Ready.— 

The Guaranty Trust Co. of New York is now prepared to deliver defini- 
tive equipment trust of 1928 414 gold certificates, series ‘‘H,”’ against the 
rng > of outstanding temporary certificates. See offering in V. 126, 
PD. 2 


Galesburg Coulter-Disc Co.—New Electric Furnace.— 

Through a special electrical heat treating process the company has 
developed an improved disc that has revolutionized this field of manu- 
facture, necessitating an almost complete change of equipment in their 
heat treating plants and requiring the installation of a group of huge elec- 
trical pyrometer controlled furnaces at the cost of $250,000 each. The 
cost of this equipment has been paid for out of earnings. ‘The last of 
these furnaces has recently been installed in the Newcastle, Ind., plant. 
Others are in operation in the Galesburg, Ill., plant.—V. 127, p. 114. 


Gannett Co., Inc.—Bonds Listed.—- 

There have been placed on the Boston Stock Exchange list $5,000,000 
(authorized $20,000,000) 15-year 6% sinking fund gold debentures, series A, 
due 1943, to be dated Aug. 1 1928 and due Aug. 1 1943. 

The deventures will be in coupon form, in denom. of $1,000 and $500, 
registerable as to principal only. Prin. and int. (F. & A.) will be payable 
at the office of the Chemical National Bank, New York, without deduction 
for the normal Federal income tax not in excess of 2%. Red. all or part at 
any time or from time to time prior to maturity, on not less than 30 days’ 
notice, at 105% to aad including Aug. 1 1933, with successive reductions 
in the redemption price of 144% during each 12 months’ period thereafter to 
maturity, in each case with.ccrued interest to date of redemption. 

These debentures are the direct obligation of Gannett Co., Inc., and the 
proceeds from them are to be used to reimburse the company for the cost of 
the recently acquired Rochester ‘*‘Democrat & Chronicle,” for the redemp- 
tion of all of the preferred stock of the Rochester Times-Union, Inc., for 
the retirement of certain indebtedness, for additional working capital, and 
for other corporate purposes. 

Gannett Co. Inc. was organized Dec. 12 1923 in New York and it owns 
or controls through stock ownership 10 newspapers, among them being the 
Rochester *"Times-Unio,’’ Rochester, N. Y.; the *‘Hartford Times’’, Hart- 
ford, Conn.; Utica *‘Observer-Despatch,”’ Utica, N. Y., and Elmira ‘‘Star- 
Gazette,’’ Elmira, N. Y. 


General Electric Co.—Earnings.— 
6 Mos. Ended June 30— 


= 1928. 1927. 1926. 
Net sales billed. .............--. $158,015,221 $149,795,027 $147,450,868 
Less—Cost of sales billed, . 

oper., maint. & deprec. chrgs., 








res. & prov. for alltaxes____-__ 138,889,039 130,930,258 131,191,461 
Net income from sales_________ $19,126,182 $18,864,76 . J 
Other inc., less int. paid & sundry 7p Cae aenaee 

IE er Bn to oe 6,549,125 4,965,394 3,811,516 
Profit available for dividends... $25,675,307 $23,830,163 $20,070,923 
Cash divs. on specialstock_______ 1,287,305 1,287,190 1,070,531 





Prof. avail. for divs. on com. stk._ $24,388,002 


22,542,973 
No. of shares of com. stk. outstdg. 7,211,482 . Sits 
$3.38 


7,211,482 ae eb et 
Earned per share. _--_...._._... "$3.13 7,211,482 
—V.127,p. 266. 


Globe Grain & Milling Co.—Dividend Rate Increased.— 

The directors have declared a quarterly dividend of 2% on the common 
war tividantio an — on vox annual basis. Pe id the company 
ai ividen a e rate o % per annum. ivi i y 
Oct. 1 to holders of record Sept. 50° en See 
The directors also declared the regular quarterly dividend of 2% on the 
8% pref. stock and 1% % on the 7% pref. stock both payable Oct. 1 to 
holders of record Sept. 20.—V. 126, p. 3764. 


Gold Seal Electrical Co.—Omits Dividend.— 

The directors have decided to omit the quarterly dividend usually paid 
about this time on the capital stock, no par value. For the quarter ended 
Mar. 31 1928, a dividend of 15 cents per share was paid.—V. 126, p. 3764. 


Graham-Paige Motors Corp. (& Subs.) .—Earnings.— 
Period End. June 30— 1928—3 Mos.—1927 1928—6 Mos.—1i927. 
Net inc. after chgs. & 
deprec., but before 
Federal taxes ____-__--$1,620,719xdf$1,240,666 $1,878,502 xdf$1426463 
x Figures of predecessor company Paige-Detroit Motor Car Co. 
7 — oe first 6 months of this year amounted to 38,845 cars.— 
- 126, p. 2975. 
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(H. W.) Gossard Co.—Half-Year Sales.— 


Siz Months Ended June 30— 1928. 1927. Increase. 
RO AG lie i SRT aaa $5,839,761 $2,923,707 $2,916,054 
—V. 126, p. 3306, 3128. 


Granby Consolidated Mining, Smelting & Power Co., 
Ltd.—Quarterly Report.— 

The report covering the second quarter of 1928 follows: 

Production & Costs— 1928—2d Quar.—1927 1928—1I1st Quar.—1927 
Net pounds of cop. prod. 14,512,955 14,800,127 13,561,345 13,563,591 
Aver. monthly p ---- 3,837,652 4,933,375 4,520,448 4,521,197 
Av. costs in cents per Ib_ 8.867 9.153 9.654 100.374 

Earnings for 3 and 6 Months Ended June 30. 
1928—3 Mos.—1927. 1928—6 Mos.—1927. 





oe nchare sg nge OP EeE $693,953 $503,933 $1,195,949 $835,281 
Miscellaneous income. __ 56,644 46,873 117,286 75,723 

Total income... ____- $750,597 $550,806 $1,313,235 $911,004 
Bond interest. ......... 2,988 37,215 12,020 103,464 





xNet income. --____- $747,609 $513,591 $1,301,215 $807 540 

The net income for the second quarter of 1928 as above stated, is equiva- 
lent to $1.66 per share of stock outstanding, compared with $1.23 for the 
first quarter, or a total of $2.89 for the first 6 months of the current year, 
compared with $1.79 for the corresponding period of 1927. All per share 
figures are on the basis of stock outstanding on June 30 1928. 

J.B. Crabbs, Pres., says: ‘‘The net income shown is principally from the 
Anyox properties, those at Allenby contributing disproportionately to their 
output on account of the higher cost per pound of copper due to more 
refractory ore, abnormally high charges for smelting and refining and the 
long overland haul of finished copper to market. Existing arrangements 
for power, treatment and routing of finished copper were made several 
years ago by the Allenby Copper Co., Ltd., before merger with Granby. 
These contracts expire Sept. 21 1928. Negotiations for more favorable 
smelting and refining charges are now under way and as soon as definite 
arrangements have been made, you will be advised. 

Stocks of unsold copper are being conservatively carried at an inventory 
price of 13% cents per pound and net income for the first and second 
quarters of 1928 is calculated on this basis. Adjustment of income has been 
made to include receipts in excess of stated inventory price, but only for 
copper actually delivered during the quarter.—V. 126, p. 2799. 


(J.) Greenebaum Tanning Co.— Bonds Offered.—An 
issue of $1,000,000 Ist mtge. 544% serial gold bonds is 
being offered by Hathaway & Co., Hitchcock & Co. and 
First Trust & Savings Bank, Chicago, at prices to yield 
from 5.25 to 5.75%, aceording to maturity. 


Dated July 1 1928; due serially $75,000 each July 1 1929 to 1937 incl., 
and $325,000 due July 11938. Int. payable J. & J. at First Trust & Savings 
Bank, Chicago, trustee, without deduction for norma] Federal income taxes 
not in excess of 2%. Red. on any int. date on 30 days’ notice at 100 plus 
a premium of \% of 1% for each unexpired year or fraction. Denom. 
$1,000 and $500 c*. 

Data from Letter of Jonas Greenebaum, President of the Company. 

History and Business.—Company was founded in 1899 and incorporated 
in Ilhmnois in 1915. Since its organization, it has enjoyed an unusually 
steady and consistent growth. It owns 4 plants, two located in Chicago 
and two in Milwaukee, which have a total capacity of 7,000 sides of leather 
and 1,500 skins per day. In addition to ra facilities it has available 
d for water transportation and owns valuable vacant real estate 
adjoin its main plants, which will give ample room for e nsion when 
needed. In the last 12 years there was not a single year in which the com- 
pany did not manufacture and sell a larger amount of leather than in the 

year, and with the exception of the year ended June 30,1921, 
He — earned a very substantial net profit every year since they have been in 
ess. 

Security.—Bonds will be secured by a closed first mtge on the four plants 
and other real estate of the company located in Chicago and in Milwaukee 
County, Wis., and also cover all other plants and real estate hereafter 
acquired. The fixed assets have been appraised by the American Appraisal 
Co. as of June 1 1928, as having a replacement value of $2,872,715 anda 
sound depreciated value of $2,314,216. In addition to the company’s 
real estate and plants. the company will have, on completion of this fmanc- 
ey, com $2,183,000 in net current assets. 

rpose.—Entire proceeds will remain in the business and will furnish 
additional working capital. 

Earnings.—Arthur Young & Co., who have audited the books of the com- 
pany. advise that for the year ended June 30 1928 net earnings of company 

ore interest and Federal taxes were $447,773. This is equal to over 
eight times the interest charges on this issue. During the last 7 years net 
earnings before interest and Federal taxes have averaged $250,000 per 
year, which is more than 4% times the interest charges on this issue and 
there has been no single year in this period in which earnings were less than 


27-10 times the interest requirements on this entire issue. During the 
last 10 years the company’s average earnings were $225,000 per year 
which is more than 4 times the interest charges on this entire issue. ese 


results have been attained through the operation of only three plants, 
the fourth plant having just recently been put into operation. With the 
facilities of this added plant, and additional working capital to be acquired 
from this bond issue, earnings should materially increase. 

Net earnings applicable to this issue before interest charges and Federal 
Income Taxes years ending June 30: 


Sees keeaune fk sl =e SGaeieee (1987.6... 6-- $296 ,600 
sea 171,990 1924.__...-- See en: MIs ne we sit 447,773 
1921 (loss).--. 40,239 1925.-.-..--... 223 ,965 
DRG wiles tt phde te ,-: Shi a ee 150,501 
Balance Sheet—June 30 1928 (After present financing). 
Assets— TAabtitttes— 


$125,776 ; Notes pay. & letters of credit one.) 






Notes receivable. -.-...--.-.-- 70,467 | Unclaimed wages----- 3 
Accounts receivable, trade... 1,162,432) Accr. taxes & exp.---- anes 17,338 
Other accounts receivable--- 1,859 | Ist mtge. 544% ----.------- 1,000,000 
i aA ERE CRS 981,157 | Capital stock (par $100)... 1,000,000 
Investments: | Earned surplus. .....------ 998,634 
Securities of other corps-_-. 62,400 | 
Land & buildings. ------- 119,190 | 
Real Estate, Plant & Equip. 568,463 | 
Deferred charges.-......--. 64,808 
REET eee SPs Mee $3,155,555} Total_.................. $3,156,555 
(The) Guardian Investment Trust.—EZarnings.— 
Income Account Period Aug. 1 1927-May 31 1928. 
I I nick Saks nies oe Fe ie MR Aa an ae dla wenn main $210,209 
oe dsb hirer cninttnts bade wemtindhiniewnniite wba dtmbaatie i 9,022 
Se II; scala iinds dececetaninnsdiicagiinn obien aeleaias aa sedidie siaeak tesa adenine inate tenes $201,187 
CE SE > oe a kane cdeeie Sawdon ns maemadtndandbiken 13,913 
AEE ED: LE RE ET Se Fe: $215,100 
IE EEE LAE ERE, EEO LET, ELD 52,894 
Balance, s IA ek, nm dicadlincacelendiatesie) on aiden) welll aietemuaslts otepin =o caperaienien $162,206 


—v. 125, Pp. 3 9 


Hammermill Paper Co.—25% Stock Dividend.— 
The directors have declared a dividend of $25 per share in new 6% pref. 
on the 180,000 shares of com. stock (par $10), payabie to holders of record 


July 23. Excess of any div. over $100 or mult - thereof or any dividend 
of less than $100 will be paid in cash.—See also V. 126, p. 3936. 
Harbison-Walker Refractories Co.—Earnings.— 
Period End. June 30— 1928—3 Mos.—1927. 1928—6 Mos.—1927. 
ve profit Po. oer 
rec’n, deple’n, - 
—— tones. tO: $1,045,000 $1,012,000 $2,065,000 $1,991,000 
Shares of common out- 
ding (par $100) -- 360,000 360,000 360,000 360,000 
Bank per AA on com. $2.77 $2.69 $5.48 $5.28 


—V. 126, p. 4091. 





Hartman Corp. (& Subs.).—Net Sales.— 


Siz Months Ended June 30— 1928. 1927. 
Sn nabs naindmianeamunn anand dads bet $8,716,849 $8,636,974 
xIncluding subsidiaries and leased departments.—V. 126, p. 3765. 


Hayner Royalty Corp.—Organized.— 

It is announced that the above company has been formed under the 
laws of Maryland to buy, own and sell oil and gas royalties and mineral 
rights. The company, it is said, differs from most similar companies in 
that it is not an express trust. The assets and business of the Hayner- 
Reaves Royalty Co., which was organized last February as an express 
trusf, it is stated, has been taken over td the new corporation, the author- 
ized capital of which is announced as 250,000 shares of no par value pre- 
ferred stock and 1,000,000 shares of no par value common stock, fully 
paid and non-assessable, of which 250,000 shares will be reserved for con- 
version of preferred stock share for share, and 249,325 shares held in the 
company’s treasury for future financing. J. M. Hayner of Tulsa, Okla., 
President of the new company, is quoted as follows: 

‘“The function of oil royalty companies is the purchase of royalty interests 
outright from individuals or small groups and the consolidation of these 
under one corporate head. Until a few years ago the purchase of oil 
royalty interests from land owners was largely confined to well-informed 
oil men and their bankers. However, it was inevitable that the unusual 
investment values in oil royalties would become more generally recognized 
and that large stckholder-controlled corporations would enter the field, 
adding the advantage of diversified holdings. The Hayner Royalty Corp. 
is essentially such an organization. 

“Successful oil companies purchase some producing leases for immediate 
income but many more undeveloped leases nearing productivity. In 
addition they carry large numbers of cheap leases lying in the trend of 

roduction as new fields are discovered, and a trend indicated. The 
ncome from a royalty, whether in the form of bonus, rental or royalty, 
must come from operations of producing companies. Therefore it is o 
vious that the buying policy of a successful royalty company should con- 
form, as closely as possible, to that of the successful and well-managed 
producing company. The Hayner Royalty Corp. has been built on this 
method of operation and will continue it. All producing royalty interests 
owned by this corporation are operated by Standard Oil Co. subsidiaries 
or large independent oil producers.’’ 

Earnings of the company, it is said, will be derived not only from its 
producing royalties but also from leases, bonuses and rentals on its mineral 
rights and from profits made in its ordinary buying and selling of royalties 
and mineral rights. The company, it is reported, now owns undivided 
mineral rights and royalty interests under approximately 62,143 acres, 
comprising 141 separate tracts of land in Oklahoma and Texas, the present 
income being derived from 111 producing oil wells on these properties. 

The common and preferred stocks of the new corporation, according to 
the announcement, will have equal voting power. he board of directors 
will include J. M. Hayner, Frederick Pope, of Pope, Richardson & Co., 
bankers; George W. Baekeland, Treas. and director of Bakelite Corp.; 
Frederic B. Clark, engineer; Judge R. C. Allen, of Tulsa, Okla.; James V. 
Converse, of Bennett, Converse & Schwab, Inc. Mr. Hayner is President 
and Treasurer of the new corporation; J. G. Reaves, of San Antonio, 
Vice-Pres., and Frederic B. Clark, Sec. 

The Seaboard National Bank of the City of New York has been ap- 
Pointed transfer agent of the preferred and common stocks. 


Hobart Mfg. Co. (& Subs.) -—Harnings.— a 


6 Mos. Ended June 30— 1927. 
Poe ee ae ee men am x$647,979 x$357,256 
No. of shares of common stock outstanding - ----- 200,000 200,000 
Pg ok gf, ea ae ae ee ee $3.23 $1.73 


x Includes profits of foreign subsidiaries for 5 months ended May 31. 

The company manufactures various tepes of food-preparing machinery 
and dish-washing machines. On May 1 the company retired all its out- 
standing first preferred stock, $242,100 at 110. Regular quarterly divi- 
dends of 50 cents per share are being paid on the common stock. Net 
working capital of $4,025,403 and a surplus of $3,812,702 are reported as 
of June 30.—V. 126, p. 3603. 


Hotel Manger (Seventh Avenue Hotel Corp.), N. Y. 
City.—Certificates Offered.—The Prudence Co. is offering 
an additional issue of $1,050,000 544% guaranteed Prudence- 
certificates. 


Secured by Ist mtge. on Hotel Manger owned by the Seventh Ave. 
Hotel Corp. Prin. and int. guaranteed by the Prudence Co., Inc. In 
1926, $3,600,000 of this issue was sold, the ex at that time being under 
construction. The balance of $1,050,000 was to be offered upon comple- 
tion of the Annex. The Annex has been completed, and the remainder of 
the loan is now being offered. With the completed Annex, the Hotel 
Manger now has a total of 2,000 rooms. Compare V. 123, p. 2909. 


Howe Scale Co.—Defers Preferred Dividend.— 

The directors have decided to defer the eng ees | dividend of 13%4% 
due July 1 on the 7% cumul. pref. stock. The last dividend at this rate 
was paid on April 1 last.—V. 124, p. 799. 


Hudson River Navigation Corp.—£arnings.— 

The corporation, operators of the Night Line steamers between New 
York and Albany-Troy, reports net operating income for June of $78,020, 
against $17,707 for June of last year, an increase of $60,313. 

The passenger department, it is stated, showed gross increase of $43,879 
or 30.59%; the freight department a decrease of $8,572 or 11.71%, while 
operating expenses were decreased $25,006 or 12.57%. 

The company, it is further stated, has carried approximately 50% more 
automobiles to date than for the corresponding pees in 1927. The 
number of autos carried during the entire year 1927, about 13,000, was 
double that of the season of 1926.—V. 126, p. 3766. 


Hupp Motor Car Corp.—Earnings.— 
Period End. June 30— _ 1928—3 Mos.—1927. 


1928—6 Mos.—1927. 











ee Se es a oie $24,380,163 $11,808,080 $43,389,442 $24,591,241 
Cost of sales & exp _---- 21,705,351 11,143,120 38,986,875 23,434,009 
Oper. income_-_-.....- $2.674,812 $664,960 $4,402,567 $1,157,232 
Other income__-_-.---- 442,410 216,210 698 ,473 397 ,334 
Total income_-_-__..--. $3,117,222 $881,170 $5,101,040 $1,554,566 
Depreciation. ......... 117,589 115,570 233,744 227 ,603 
Federal taxes__..--.--. 331,940 103 ,356 584,075 179,141 
Ee $2 ,667 ,693 $662,244 $4,283,221 $1,147,822 

Earned per sh. on 1,030,- 
$2.58 $0.66 $4.15 $1.14 


319 com. shs. (per $10) 
—V. 126, p. 4091. 


Indian Refining Co.—To Pay Off Accumulated Divs.— 

The directors have authorized the officers to offer present 7% cumulative 
convertible pref stockholders the right to exchange their holdings 
for a new issue of 7% convertible preferred stock in an amount equal to 
principal and accrued dividends on the former. The accrued dividends 
on July 1 amounted to $45.80 a share. The new preferred will be con- 
vertible into common stock in the ratio of 5 common for each pref. share. 
This will give present preferred holders the privilege of convertitg their 
stock and accrued dividends into common stock at $20 a share. 

The plan will become effective only if 80% or more of the present pref. 
stock shall be deposited for exchange and the Board shall exercise its dis- 
cretion in declaring the exchange effective. 

The new issue is callable at $120 a share and the board intends to declare 
dividends on the new pref. stock as of Oct. 1 1928, provided sufficient 
deposits have been made by that date to permit the plan to be consum- 
mated.—V. 127, p. 115. 


Industrial Rayon Corp.— Earnings.— 
Period End. June 30— 1928—June—1927. 1928—6 Mos.—1927. 
Earnings after all charges 


zincl.est. Fed. taxes. $154,179 $58,757 $683,268 $260,270 
arn 0 ste 
Seater ...... $0.81 $0.31 $3.59 $1.41 


—V. 126, p. 3130. 


Industrial Bankers of America, Inc.—Dividends.— 
The company on July 16 paid to stockholders of record July 7 the regu 
quarterly vidend of $1.72 1 per share on the 7% cumul. pref. stock and 
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the regular quarterly dividend of 75c. per share on the common stock. 
Initial distributions were made on these issues in April last. (See also 
V. 126, p. 2657.).—V. 127, p. 267. 


Insurance Securities Co., Inc. (Union Indemnity 
Group).—Acquires Mississippi Fire Insurance Co.— 


It is announced that the Insurance Securities Co., Inc., has acquired the 
Bankers’ & Merchants’ Fire Insurance Co. of Jackson, Miss. he latter 
will be operated with the group of Union Indemnity companies which in- 
cludes Union Indemnity Co., the Northwestern Casualty & Surety Co., 
the La Salle Fire Insurance Co. and the Union Title Guarantee Co. 

The value of the influence and prestige of the officers, directors and stock- 
holders in Mississippi of the Bankers’ & Merchants’ Fire Insurance Co. 
will likewise be of large value to the development of the business of the 
Union Indemnity group of companies in Mississippi. All of the officers and 
directors of the Bankers’ & Merchants’ Fire Insurance Co. will retain their 

itions and interest in that company. President W. Irving Moss and 
enior Vice-President Mike M. Moss of the Union Indemnity group, to- 
gether with other officers and directors of the Union group, will likewise 
— officers and directors of the Bankers’ & Merchants’ Fire Insurance 
oO 


Insurance Securities Co. has been notably successful in developing the 
program of establishing a powerful group of insurance companies under 
unified management and control, but fully retaining all of the local influence 
of each member of the group in a different section of the country. 

President W. Irving Moss said that it is the intention to substantially 
increase the capitalization of Bankers’ & Merchants’ Fire Insurance Co. 
to a point where it will be at least equal to the large resources of the La Salle 
Fire Insurance Co.—V. 126, p. 2156. 


International Paper Co.—Registrar.— 

The Bankers Trust Co. has been appointed registrar for certificates of 
deposit of cumul. 7% pref., cumul. 6% pref. and the common stock.— 
(See plan in V. 126, p. 4091.) 

W.N. Hurlbut has _ been elected a Vice-Prseident. 

Walter C. Baylies of Bosten has been elected a director.—V. 127, p. 268. 


Investors Equity Co., Inc.—Annual Report.— 

President John W. Hanes June 26 says in part: “4 

The company started operations on June 1 1927 with total cash resources 
of pager per A $9,150,000. Of this amount $6,300,000 had been invested 
at the end of the first six months in a selected list of foreign and domestic 
bonds and domestic preferred and common stocks, the remainder of the 
funds being kept in the form of cash and short term loans. 

In the belief that a substantial cash reserve should be continually main- 
tained, but that additional capital could be profitably invested, the compan 
sold in April 1928 debentures, preferred stock and common stock. Eac 
common stockholder, or holder of warrant for common stock, was given the 
opportunity to subscribe for his pro rata share of the new securities, thus 
enabling him to maintain a proportionate interest in the common stock 
equity of the company. The rights accruing to the stockholders from the 
sale of these additional securities were of considerable value and a large 
proportion were exercised directly by the stockholders of record. 

Diversification of investments has very broad, the company owning 
over 275 different securities representing investments in over 20 different 
countries. Commitments in domestic common stocks have at all times 
been smallin comparison with the total investment holdings of the company. 
The aim of directors has been to select securities offering a fair income re- 
turn as well as an opportunity for capital appreciation commensurate with 
a reasonable degree of safety. 

In spite of the fact that at no time during the fiscal year have the entire 
cash resources of the company been fully invested in securities, the interest 
on the outstanding debentures and the dividends on the preferred stock 
have been earned by a very satisfactory margin. In considering the earn- 
ings applicable to the common stock now outstanding, it should be borne in 
mind that for nearly 11 months of the year the —_— was operating 
with approximately half the capital which it had on May 31 1928. For 
that reason the earnings published herewith do not reflect the increased 
income that may beferived from the utilization of this additional capital 
for an entire fiscal year. 

(The report contains a complete list of the company’s investments as of 
May 31 1928.] 


Statement of Income and Expenses, Year Ended May 31 1928. 


Income—Interest received and accrued_-_............-------__- $394 402 
SPC ERE Nes ET. 129,755 
Net profit from sale of securities. ..........-.......-..-.-... rl 
SO aa oat alls is call acai ehien dat oat cada wb sad aacdc ds a bohw Wide. $688 ,310 

Operating expenses, $31,163; interest paid, $3,448.........____- 34, 

Interest on 5% gold debentures, series A and B____.___________ 270, 

Amort. of deb. discount, organization & financing expenses_-_-_-___ 50, 

SINE I TNs GH oa cd > occu ps eineni Bitaegs nee ion eases oem 28, 
re Senne far WON. go G odiwe dda tbe atibasacucs are eer 04, 

Dividends rm gaa DEAT LR LEE I SI LY LEA ATT $390 Oon 
wre PON, DEE BO) 1800s Sok. nconed dade nn eéus anwew wer $214,421 


Balance Sheet May 31 1928. 
Assets— 
Investments (at cost): 


TAabdtltttes— 
5% debentures series A, 1947 $5,000,000 
Domestic common stocks.. $1,591,841 4 


5% debentures series B, 1948 


Domestic pref. stocks_-._.- 5,133,055 | Acer’d int. on debentures---_-. ,550 
Domestic bonds_--....... “ ,809| Accounts payable.......... 375 
Short term securities... ..- 594,589 ities purch., not rec’d_- 24,125 
Foreign stocks........... 12,345 | Federal income tax_........ 


Foreign external dollar bds. 4,006,471 
Cash 332,916 
4,500,000 
Accounts receivable. -...._. 5,375 








Accrued interest receivable... | 113,313 
Unamort. dise’t on debentures 217,267 
y TR a RR ee $18,195,981 Sie tinsdlitbiin ssi tii ah sad ecient $18,195,981 
x Preferred (no par value), authorized issue, 120,000 shares: Series A 
$6 cumulative, entitled in Le were?) to $110 per share; outstanding, 30,000 
shares, $3,255,000. Series B, $5.50 cumulative, entitled in liquidation to 
$105 per share; outstanding, 31,000 shares, $3,033,229. Common (no par 


value), authorized, 620,000 shares; reserved, 54,250 shares for warrants 
attached to series B debentures and series B preferred stock; issued, 232,500 
eee, aaae. S500 pr ante ~o A bg ped aiered to series A de- 

and series A pre s' , an shares held for unexercised 
subscription rights, $1,767,.780.—V. 126, p. 1990. 


Jenkins Bros., N. J.—Bonds Called.— 
All of the outstanding 1st mtge. 6% serial gold bonds, have been called 
SF decadeny 1 'Y, Oniz, or ob toe Post Hatioel bee te 
Se F y, ora e ationa : fe 
8t., Chicago, Ill.—V. 124, p. 515. . a ee 


Kaufman Department Stores, Inc.—Registrar.— 

The Guaranty Trust Co. of New York has been appointed registrar 
under a resolution, authorizing the issuance of 600,000 shares of common 
stock at $12.50 par value, in exchange for 75,000 shares of common stock 
at $100 par value. The exchange will be made on the basis of 8 new shares 
at $12. par, for each $100 par. The registration of $100 par value 
certificates will be discontinued.—V. 127, p. 116. 


Kentucky Consolidated Stone Co., Louisville, Ky.— 
Initial Dividend.— 

An initial quarterly dividend of 134% has been declared on the pref. 
stock, payable Aug. 1 to holders of record July 14.—V. 126, p. 3460. 

Kings County Postal Building Corp.—Bonds Offered. 
—Oliver J. Anderson & Co., and George H. Burr & Co., 
are offering $310,000 Ist mtge. 544% sinking fund gold 
bonds, at par and interest. 


Dated June 15 1928; due July 15 1938. Denom. $1,000 and $500 c*. 
Principal and int. payable J. & J. at Franklin-American Trust Co., St. 
Louis, Mo., trustee. Callable as a whole on any int. date on 30 days’ 
notice at 101 and int., or callable in part at 102 and int. on or before July 15 
1933, or at 101 and int. on or before Jan. 15 1938, and thereafter at 100. 

Company.—lIncorporated in New York. Is the owner of three post 





office buildings in the Borough of Brooklyn ,N. Y. City. These propertieS 
are the Dyker Heights Station at 84th St. and 13th Ave., the Bath Beach 
Station at Benson and 19th Aves., and the Rugby Station at Church and 
East 49th Sts. All are modern brick stations, designed and constructed 
to meet the specific requirements of the Government for sun-post offices. 
The Rugby Station has been completed less than one year, while Dyker 
Heights and Bath Beach stations are now nearing completion. 

Security.—Bonds are secured by a closed first mortgage on all land, 
buildings and company-owned equipment. The properties have been 
independently appraised at a value substantially in excess of the bonded 
indebtedness. The deed of trust provides that adequate fire and tornado 
insurance shall be carried, payable to the trustee for the benefit of the 
bondholders. : 

Sinking Fund.—The mortgage provides that, beginning with a payment 
of $12,500 on Jan. 10 1929, the corporation shall, during the life of this 
loan, deposit semi-annually with the corporate trustee $12,500, which 
fund shall be used to pay the interest on this issue and to reture this bonded 
indebtedness through purchase or call of bonds. Through the operation 
of this sinking fund, it is calculated that the bonded indebtedness at 
maturity will have been reduced to $214,500, which amount is approxi- 
mately equal to the present appraised value of the land alone. 

Lease.—All of these properties are leased to the United States Post 
Office Department under the form of lease designated as ‘‘non-cancellable. 
Bath Beach and Dyker Heights Stations are leased for a period extending 
beyond the maturity of these bonds, while Rugby Station is under lease 
until Aug. 9 1937. The lease rentals received by the corporation are 
more than ample to provide all necessary repairs, taxes, insurance and 
sinking fund payments set out above. 


(G. R.) Kinney Co., Inc.—Earnings.— 








6 Months Ended June 30— 928. 1927. 1926. 
eS Se caidas mabbcdethumeebes $8,633,771 $8,249,730 $8,683,068 
Cost of sales & expenses. _-.-.----- 8,177,839 7,795,098 8,285,287 
PEED cc botntnceccsneedebubénues 122,764 119,111 141,251 
ee ern ore 40,000 44,506 30,000 

eee RES. o.ann a ce nctasnssanwetd $293,168 $291,015 $226,530 
Preferred dividends. ..........---. 212,598 216,836 217 ,082 
Common Gividett...ccaccsscccsns sabedoea’ Mehbeoke ,000 

el pe $80,570 $74,179 def$110,552 
Earns. per sh. on 5€,980 shs. com. 
Fy re ar eae ee $1.35 $1.24 $0.15 


Commenting on recent operations of the company, Pres. E. H. m 
says: 

**During the past six months company has added 16 stores to its chain 
making a total of 311 stores. There was an 8% gain in sales as compared 
with last year. 

“During the past six months we have organized the Educator Shoe ys 
of America, as a subsidiary of the Kinney Co., which will handle the 
tribution and sales ofthis well known brand of shoes. An extensive adver- 
tising program has been arranged for Educator shoes during the coming 
year and sales are proceeding satisfactorily. 

“Surplus of the Kinney Co. on June 30 1928 amounted to $915,644, 
showing an increase of 54% over the similar date of 1927.’’—V. 127, p. 269. 


Knickerbocker Insurance Co.—Elects Directors.— ; 
At the regular gee meeting, Walter W. Head of Omaha, Neb. 
Joseph M. Byrne Jr., of Newark, W. Wallace Lyon, Wilbur L. Ball, Wil- 
liam M. Tomlins Jr., Edward 8S. Inglis and James Reeves, all of New York, 
were elected directors. P. A. Cosgrove has resigned.—V. 126, p. 1823; 


Knox Hat Co.—To Redeem Class A Stock.— 
The Seaboard National Bank of the City of New York has been ap- 


inted agent to redeem the outstanding class A participating stock.— 
. 126, p. 3460, 3308. 


(S. S.) Kresge Co.—Opens 8 New Stores.— 

The company announces that from June 21 to July 14, po epg five 
new 5 and 10c. stores and three new 25c. to $1 stores. This es a total 
of 458 stores in operation—322 of the 5 and 10c. type and 136 of the 25c. to 
$1 type. The company states that it expects to open three more new 
stores during the present month. 


Period End. June 30— 1928——-3 Mos.—1927. 1928——6 Mos.——1927. 








RN Hididtaanceenn soe $33,957,745 $30,453,209 $62,790,164 $55,900,987 
PR Si scnwenceone 4,100,379 3,754,244 7,498,390 6,654,377 
po SS eae ae 512,547 506 ,823 971,279 898 ,338 
ne $3,587,832 $3,247,421 $6,527,111 $5,756,039 
Preferred dividends - - -- 35,000 35,000 70,000 70,000 
ee $3,552,832 $3,212,421 $6,457,111 $5,686,039 

Earns. per sh. on 3,678,619 
$0.96 $0.87 $1.75 $1.54 


shs. com. stock (par $10) 
—V. 127, p. 116. 


Lakey Foundry & Machine Co.—Transfer Agent.— 

The Bankers Trust Co. has been appointed transfer agent in New York 
and the Guaranty Trust Co. as registrar in New York for the common 
stock.—V. 126, p. 4093. 


Legan & McClure Lumber Co., Estes, Miss.—Bonds 
Offered.—Whitney-Central Banks, New Orleans, La., are 
offering $600,000 1st mtge. 6% serial and sinking fund gold 
bonds, at following prices: 100 for 1929-1934 maturities and 
9914 for 1935-36 maturities. 


Dated June 1 1928; due serially 1929-1936. Prin. and int. (J. & D.) 
payable at the Whitney-Central Trust & Savings Bank, New Orleans, 
trustee, without deduction for normal Federal income tax up to 22: 
Denom. $1,000 and $500 c*. Callable on any int. date upon 3 w 
notice at 103 if such called bonds have 5 years or more to run; at 102 if 
such called bonds have 2% years or more to run, and at 101 if such called 
bonds have 2 years or less to run. 

y.—Organized in 1920 and has since been in successful operation. 
Company is in the hands of enced lumber operators and enjoys a 
ready market for its lumber. Its timber is situated on 36,085 acres of 
land, of which 26,332 acres is owned in fee, located in Winston, Noxubee, 
and Kemper Counties, Miss., and its plant is located at Estes, Miss., on 
the Gulf, Mobile & Northern RR. Comeasy has a complete lumber manu- 
facturing plant with a 9-foot band sawmill, having a capacity of 80,000 to 
100,000 feet per day; a modern planing-mill — ere of running 100,000 to 
125,000 feet per day; six brick dry kilns; approx tely 23 miles of standard 
ga ee. locomotives, loaders, automotive equipment, hauling 

pment, &c. 

oa Security ..—Bonds are the direct obligations of company and secured by 
a closed Ist mtge. on property owned by the company, including timber 
holdings estimated by Lemieux Brothers & Co., timber estimators and 
appraisers, of New Orleans, to be 153,328,000 feet of standing timber, 
over 90% of which is pine, and a modern lumber manufacturing plant. 

Valuation. —The properties mortgaged to secure this issue have been 
independently appraised at $1,239,690, therefore the amount of this issue 
is less than 50% of the appraised value of the security. 

Earnings .—According to statement of Ernst & Ernst, covering the 6-year 

iod ended Dec. 31 1927, the companys earnings after depletion but 
efore depreciation, interest and income taxes, have averaged $84,192 per 
annum or more than 2 1-3 times the largest annual interest requirements of 
this issue. These earnings, for the same period, before depletion have 
averaged $183,330 per annum, which is more than twice the amount neces- 
sary to take care of the largest annual principal and interest requirement 
of this issue, except for the last maturity; which shows ample margin of 
earnings available to take care of the charges of this issue. 

Sinking Fund.—No timber shall be released by the trustee for cutting 
until the company shall have made payment for it to the sinking fund 
with the trustee at the rate of $6 per 1,000 feet. All moneys deposited in 
the sinking fund for the release of timber shall te used exclusively for the 
payment of the principal of bonds as they mature and to purchase and 
redeem bonds prior to their maturity. As the sinking fund rate is in excess 
of the amount loaned against each 1,000 feet of timber the ratio of security 
will steadily increase as the cutting of the timber progresses. Provision is 
made that timber up to 20,000,000 feet, equal in quality and approved by 
> trustee, may be substituted for equal amounts of timber to be cut or 
released. 

Purpose.—Proceeds will be used to pay for timber recently acquired, to 
fund current indebtedness and for other corporate purposes. 
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Ownership.—Company is owned principally by its officers and directors, 
and is under the management of G. W. Legan, who has been in the lumber 
business for over 25 years. The sale of the company’s lumber is in charge 
of C. K. McClure. 

Guaranty.—Payment of these bonds is guaranteed by the endorsement 
of G. W. an, Pres. of the company, provided that in the event of his 
death, his estate will be released from this guarantee upon payment to the 
trustee for the account of this issue the sum of $200,000. nsurance on 
the life of Mr. Legan for this amount has been made payable to and de- 
posited with the trustee for this purpose. 


Life Savers, Inc.—Earnings.— 

6 Months Ended June 30— 1928. 1927. 
Net profit after all exps., incl. deprec., but before 

Federal taxes $750,874 $590,986 

The balance sheet on June 30 1928, shows continued improvement in 
working Capital position with cash and securities of $2,245,962, disclosing 
total current assets of $2,795,549 and current liabilities of $396,893. This 
compares with total current assets of $1,375,209 and total current lia- 


bilities of $382,145 reported for the corresponding period of 1927.—V. 
126, p. 1050. 


Ludlum Steel Co.— Wins Patent Suit.— 

The company is given exclusive use of patents coverin 
of ‘‘silcrome’’ alloy steel, a a decision handed down by Federal Judge 
Frank Cooper in U.S. District Court at Albany, N. Y. The action of the 
company was based on alleged infringement by Daniel F. Terry and the 
Rich Steel Products Co., of Battle Creek, Mich., of three patents granted 
to Percy E. Armstrong, formerly Vice-President and chief metallurgist of 
Ludlum Steel. Two of the patents were for an alloy steel called ‘‘Silcrome’”’ 
and third for an internal combustion engine valve made of ‘‘Silcrome.”’ 

Pres. Edwin Corning, in connection with the decision, says: ‘‘Federal 
Judge Cooper’s decision in the suit brought by Ludlum Steel Co. against 
Terry Motor Parts Co. in the northern district of New York, sustaining 
Ludlum Steel Co. patents, popularly known as Silcrome patents, is a 
sweeping vindication of Ludlum claims that Armstrong patents on silicon 
in chromium steels cover important inventive contributions and advances 
in metallurgical field and especially in valve field. 

The suit was defended by the Rich Steel Products Co. who manufactured 
infringing exhaustive valves which were held to be a Chinese copy of sil- 
crome valves made from genuine silcrome steel of Ludlum Steel Co. Cru- 
cible Steel Co. of America, which furnished the infringing steel from which 
infringing valves were made by Rich Steel Products Co. assisted in un- 
successful defense of the suit yen a by Ludlum Steel Co. 

“Separate suits are pending against Crucible and its subsidiary Halcomb 
Steel . for supplying infringing steel. 

“‘Silcrome has been almost universally adopted by automobile manu- 
facturers as an ideal valve steel. Ludlum St Co. has steadily expanded 
its manufacturiug facilities to take care of increased consumption which, 
beginning with only 10,000 pounds in 1920, amounted to 4,400, 
in 1927 and 3,400,000 pounds in the first six months of 1928. 


the manufacture 


000 pounds 

It is felt 
that adjudication of silcrome patents not only assures increased use of 
one of our profitable specialty steels, but also strengthens to a marked 
degree our entire patent situation.’’-—V. 126, p. 3132. 


McKeesport Tin Plate Co.— May Increase Dividend.— 

The directors are reported to be considering increasing the present divi- 
dend rate of $4 per year. The present capitalization consists of 300,000 
no-par shares.—V. 127, p. 116. 


McNeel Marble Co., Marietta, Ga.—Pref. Stock Offered. 
—Citizens & Southern Co., Atlanta, Ga., recently offered 
$325,000 1st preferred 6% cumulative stock at par $100. 


Dividends payable Q.-J. Citizens & Southern National Banx, Atlanta, 
Ga., Transfer Agent and R trar. Free of all State of Georgia, County 
and City taxes, and from Federal normal income tax. 

Company .—Founded in 1891 and incorp. in Georgia in 1892. The plant 

been in continuous operation. Company is one of the oldest and 
———- manufatcurers of monuments in America, and the largest in the 
uth. 

Earnings.—Company during its 35 years of operation has had excellent 

. Average net eS the past three years after all charges, 
but usted to reflect this f cing, are three times dividend require- 
ments on this issue of preferred . It is expected that this average 
will be increased through extension into additional terri and a re- 
division of sale forces. Company has a capitalization of 1,250 shares (par 
$100) of common stock, which stock has a present tangible value of $186,88 
~~ . The stock has earned an average of $31.52 per share over the 
past nine years. 

Sinking Fund.—Company agrees to deposit annually in Citizens & South- 
ern National Bank a sum equivalent to 3% of this original issue of preferred 
stock which will be available to retire the stock either by purchase in the 
open market, or by call by lot upon 30 days’ notice on any dividend date 
at $102 per share and dividend. 

Purpose .—Pr will be used to redeem outstanding debentures and 
for additional working capital to take care of increasing business. 


(R. H.) Macy & Co.—To Increase Capitalization— Rights. 

The directors on July 17 voted to recommend to the stockholders at a 
special meeting on Aug. 10 an increase in the number of shares of no par 
value from 750,000 to 2,500,000, each stockholder of record Aug. 20 to be 
offered the right to subscribe at $10 per share for 2 shares of additional 
stock for each share owned. There are now outstanding 367,500 shares 
of no par value. When the new shares are issued there will be 1,102,500 
shares outstanding. 

The proceeds received from the exercise of subscription rights will be 
used for the retirement of the remaining outstanding funded debt and for 


eneral corporate purposes. 
$ It is ex ed that the cor “Men will pay dividends on the increased 
a share. 


stock at the annual rate of $ 
From ef 1927 to May 1928, incl., the company paid quarterly cash 
dividends of $1.25 per share on the present a be + ya A 5% stock 
»D. . 


dividend was also paid on Feb. 15 last.—V. 12 


Madison Square Garden Corp.—Earnings.— 


Period End. June30— 1928—3 Mos.—1927 1928—6 Mos.—1927 
i profit after chgs. & 


ederal taxes_.._.-_- def$33 ,360 $25,100 $445,312 $454,944 
No. of shares outstand- 

mae Gi Te) oc os oS. 324,860 323 ,560 324,860 323 ,560 

Earns per share___.__ - Nil $0.08 $1.37 $1.40 


—V. 126, p. 3938. 


Manhattan Towers (Twenty-one Sixty-six Broadway 
Corp.) New York City.—Bonds Offered.—Commonwealth 
Bond Corp., New York, is offering $500,000 20-year 644% 
sinking fund gold debentures at par and int. together with a 
bonus of 10 shares of the capital stock with the purchase of 
each $1,000 bond (and with bonds of smaller denomination 
@ pro rata amount.) 


Dated July 1 1928; due July 1 1948. et gy > and interest payable at 
office of the American Trust Co., New York. ed. all or part on any int. 
date upon 30 days’ notice at par and int. Denom. $1,000, $500 and $100c*. 
Normal Federal income tax not in excess of 2% refunded. The Penn. and 
Conn. 4 mill taxes, the Maryland 4% mills securities tax, the District of 
Columbia 5 mills tax, the Virginia 54% mills tax, the Mass. 6% income tax 
and the New York State 2% income tax will be refunded. American Trust 
Company, independent sole trustee; American Trust Company, transfer 
agent of stock. 

Borrowing Corporation.—These debentures are the obligation of the 
Twenty-One Sixty-Six Broadway Corp., a corporation organized in New 
York. The controlling stock of the corporation is owned by the Common- 
wealth Bond Corp. The Twenty-One Sixty-Six Broadway Corp. has 
leased from the Manhattan Congregational Church of New York City a 
valuable plot of land located on Broadway and 76th Street. Under the 
terms of this lease a 23-story hotel with church space provided in the 
building is being erected. The Twenty-One Sixty-Six Broadway Corp. 
under the terms of the lease has been given the right to mortgage the fee 
of the land owned by the Church. In consequence a first mortgage issue 
of $1,650,000 has already been underwritten and the net proceeds 


3 made 
available for this project. The proceeds from the sale of these debentures 


will also be used for construction and other corporate purposes. 





Capitalization.—After the completion of this financing. 
First fee mortgage 6% sinking fund gold bond certificates. . $1,650,000 
Sinking fund 644% gold debentures__............-...--- y 
Common stock (no par value). _.........-------.------- 20,000 shs. 

Earnings.—In N. Y. City the type of hotel giving prompt service and 
wel] equipped room accomodations at minimum charges per week has met 
with immediate success. The estimated earnings and operation of Man- 
hattan Towers have peen checked and investigated by experts for the 
underwriters and the following figures are believed to be most conservative: 


PB yoy Stores $15,000; Rooms $658,095; Apartments—(Roof Houses) 


; total $685,095. 
Expense: Operation (including depreciation, repairs, taxes, etc.) $244,365; 
Vacancies $137,077; total $381,442; Balance $303,653. 

It is to be noted that an allowance of 20% has been made in the above 
figures for vacancies, although in the opinion of experts there will be a mini- 
mum amount of vacancies in this particular type of hotel in this location. 
Deducting from the annual net income set forth above the amount of the 
annual interest and amortization upon the first mortgage ponds issue there 
remains the sum of $162,153 available for interest and sinking fund re- 
quirements upon this issue of debentures. 

Manhattan Towers, however, has already been leased in its entirety 
ber completion to responsible hotel operators for a net annual rental of 
$240,000. J. Reed Lane who has for years successfully managed a chain 
of large hotels is President of the operating company. <A contract covering 
the furnishing of the building obagates Mr. Lane and his company to 
payesey m4 furnish the building and to install such furniture and equipment 
in the building free and clear of liens. The sum of $75,000 will be left in 
escrow as security for the fulfillment of the terms of Mr. Lane’s contract. 
Based upon the net rental to be received under the contract with the operat- 
ing company controlled by Mr. Lane, the assured net annual income of the 
Twenty-One Sixty-Six Corp. will be over twice the annual interest require- 
ments of this debenture issue and over 1% times the total of both the annual 
interest and sinking fund requirements.—V. 126, p. 423. 


Mansfeld Mining & Smelting Co.—Farnings.— 


Calendar Years— i 1926. 
GE OE ccn ache ctatdkiagsaRiGRiniie weedn $3,017,303 $2,978,808 
General expenses and taxes, bank int. & discount... 1,270,273 1,444,736 
Ps. DEeGh a ccccnnsuiabiioawen wie baet 866,099 723,903 


209.513 158,095 
$671,418 $652,074 


SET OS On ¢ So WOMEN, 1941 . nnn nc ccndsinbasoese 





Marmon Motor Car Co.—Establishes New Record.— 
Another new high record for retail sales of Marmon straight-eights was 
established in June, according to a final compilation of sales — at the 
Marmon factory which further reveals that the company’s shipments in 
the first six months of this year were slightly more than 15% greater than 
the total for all of 1927, according to an announcement by the company. 
year, the first in which the company entered into volume manu- 
facture of gee. my cars, exceeded any previous year in its history 
iS nearly 300%. The previous high monthly record was established in 
ay of this year.—V. 127, p. 270. 


Mathieson Alkali Works, Inc.—Earnings.— 





Period End. June30— 1928—3 Mos.—1927. 1928—6 Mos.—1927. 
Total earnings-~--.....- $859,341 $734,033 $1,595,912 $1,457,488 
Depreciation & depletion 227,898 209,708 453 ,966 412,696 
Income charges.......-. ,697 9,90 22,964 23,198 
Federal inc. tax prov_-_- 66,080 61,990 132,852 122,896 

Net income__.....-- $556,666 $452 ,430 $986,130 $898,698 


Results show that after deductions for Federal taxes and precerred div~ 
dends there was earned in the first 6 months of 1928 $6.11 per share of com- 
mon stock. This is at the rate of $12.22 per year, as compared with $11.27 
per share for 1927. ; 

E. M. Allen, President, says: ‘‘The earnings for the second quarter were 
the largest of any quarter in the company’s history, due to lower Costs, 
cou led with a very good demand for our main products, with the exception 
of liquid chlorine. 

“Results show that after deductions for Federal taxes and pref. stock 
dividends, there was earned in the first 6 months of 1928 $6.11 per share of 
common stock. his is at the rate of $12.22 per year, as compared with 
$11.27 per share for 1927 and $10.22 per share for 1926.—V. 126, p. 2488. 


Mengel Company.— Listing.— 

The New York Stock Exchange authorized the listing of 240,000 
shares of common stock (voting), without par value , on official notice of 
issuance in exchange for outstand $100 par value certificates. The 
common to be listed is to take the place of the 60,000 shars of $100 par 
value common stock previously issued and outstanding, virtue of the 
change in par value and autho tion to issue four shares of common stock 
without par value for one share of common stock of the par value of $100. 


Consolidated Income Account First Three Months of 1928. 


Net sales, $4,071,128; cost of sales, $3,491,579; operating profit $579,550 
Deprec., $145,422; int. charges, $85,061; int. income, $908. -- 229,486 

BT SSR ice a Sa: LB A Mpa ag ep $350,063 
Miscellaneous profit and loss items (net).....-.------------- Dr .1,426 
Profit before Federal income tax_....----------------------- $348 ,637 


Surplus Jan. 1 1928, before adjustment of minority interests... 2,006,201 








NE. Ss ob ki ceu dees ob ddddaccbaabadphenan cab antenna $2,354,839 
Dividends paid on preferred stock. -..-..------------------- 58,805 
Adjustment for minority interest (Mengel Body Co.) ---------- 4,902 
Sees Bile BE en a ea eaeenee carne acase 2,291,131 

Consolidated Balance Sheet at Mar. 31 1928. 

Assets— TAabiitites— 

CO. cine check anise ob $631,277 | Notes payable to banks- ---- $1,375,000 
Notes receivable. .......... 57,340 | Notes payable for timberland 

Accounts receivable_......- 1,289,046; &stumpage.-_.-.-.-------- 52,137 
Ta cnktensadciin 6,029,009 | Accounts payable. --.-.----- 571,729 
Other assets. ............-.. 689,626 | Accr. real & personal taxes & 

Timberland & timber. --_--- 1.601. S0E Inti BGs oases cincsenc 60,355 
Mengel Mabogany Logging Co. Prov. for Fed. tax 1927 (est.) 42,750 

Cap. stk., sur. & open accts 217,945) Ist mtge.7% serial bonds -.. 3,800,000 
Land, bidgs., mach., &c., less Deferred notes payable, &c -- 71,706 

CR ini bik nd iw eden 7,857,154! Res. for conting., ins., &c .-- 134,554 
Vl o4, > eSapeee 1| Minority int. in suby.to - --- 15,022 
Def. prepaidins., taxes, &c .. 134,781} Special res. due to apprec. of 

SIRE BONG oc aon cccccenseve 132,766 
7% preferred stock. -------- 3,360,300 
Common stock. .-.--.-------- 6,000, 
DINE, ooo oc ced wedcccscce 2,291,130 
TOO dain dbiddietinth tall $17,007,452) © Tételsi.25.2-6s6026-500 $17,907,452 





Note.—No provision made for Federal income tax for 1928.—V.126, 


Pp. 3939, 3461. 
Mercantile Arcade Building (Mercantile Arcade 


Realty Corp.), Los Angeles.—Bonds Offered.—An issue of 
$3,750,000 Ist mtge. 514% sinking fund bonds was offered 
July 18 by Halsey, Stuart & Co., Inc., S. W. Straus & Co., 
Ine., Stroud & Co., Inc., and Reilly, Brock & Co. at 96% 
and int., yielding 5.75%. : mm 
Dated June 1 1928; due June 1 1953. Principal and int. payable a 

office of Halsey, Stuart & Co., Inc., in New York or Chicago. Interest 
payable (J. &D.) without deduction for the Federal normal income tax 
not in excess of 2% perannum. Denom. $1,000, $500 and $100c*. R 

all or part at any time on 60 days’ notice at following prices and int.: on 
or prior to June 1 1933 at 103%; thereafter to and incl. June 1 1938 at 
10214 % ;thereafter to and incl. June 1 1943 at 102%; thereafter to and incl. 
June I 1948 at 10144 %; and thereafter to maturity at 101%. Company 
agrees to reimburse the holders of these bonds, upon application within 
60 days after payment thereof by the holders as provided in the trust 
agreement, for any State personal property taxes or securities taxes, but 
in no event to exceed 544 mills per dollar per annum and any State income 
taxes on interest, but in no event to exceed 6% per annum in respect to 
such interest. 
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Data from Letter of C. J. Pearce, Vice-Pres. July 13. 


Mercantile Arcade Building.—Completed in 1924, is one of the outstand- 
ing structures in the down-town business district of Los Angeles. Its con- 
struction is unusual in that it consists of two 12-story office buildings con- 
nected by a 3-story arcade. Each 12-story office building has a frontage 
of 120 feet, one facing on ge | Street and the other on Broadway. The 
arcade which is 120 feet wide and which affords a direct passage from Broad- 
way to Spring Street through the office buildings, contains stores and shops 
on all three floors and in the basement. In all, the structure has 175,681 
square feet of rentable floor space. The land upon which the Mercantile 

e Building is erected comprises approximately 39,000 square feet. 
It has a frontage of 120 feet on both Spring Street and Broadway and a 
depth of about 330 feet. 
Capitalization of Mercantile Arcade Realty Corporation:. 
1st (closed) mtge. 54% % sinking fund gold bonds this issue_$3 ,750,000 
General mtge. 6% % sinking fund gold bonds.......-.--.-- 1,250,000 
Cama abo, GiO DAP VOM 6 6 a Ga cdtcb wee tee dokicnss 19,000 shs. 

Security.—Bonds are a direct obligation of Mercantile Arcade Realty 
Corp. and are secured by a first (closed) mortgage on the land owned in 
fee and the Mercantile Arcade Building erected thereon. The fair market 
value of the land and building has been determined by three independent 
appraisers at $6,193.880, $6,285,000 and $6.289,880. The land owned in 
fee has been valued in each case at $3,600,000, $3,600,000 and $3,696,000 
respectively. On the basis of the minimum appraisal these bonds represent 
less than a 61% loan, while the value of the land alone is approximately 
equal to the total amount of this issue. Company has provided title in- 
surance for the full amount of this issue payable to the trustee and the trust 
agreement provides for other usual forms including rent insurance. 

Sinking Fund.—Turst agreement provides for a sinking fund beginning 
June 1 1931 and ending December 1 1952, operating through Halsey, 
Stuart & Co., Inc., calculated to retire bonds semi-annually at a rate suf- 
ficient to redeem approximately 45% of the issue prior to maturity. Sinking 
fund moneys will be used to purchase bonds at prices not in excess of the 
Ayo call price, or if not so obtainable by call by lot at such call price, 
all in accordance with provisions to be contained in the trust agreement. 

Earnings.—The earnings of the property constituting security for this 
issue are set forth below: 





12 Mos. End. Dec. 31— 1927. 1926. 
In eats Ce ew be $582,814 $581,591 
Oper. exp., main., taxes & insurance____-....--- 183,197 176,088 

Net available for interest, depreciation, amor- 

tization and Federal taxes__._---.---------- $399,616 $405,502 


Annual interest requirements on these bonds (pres- 
ently to be outstanding)-___-_---- i h sall so el te ia tariec .250 
A recent survey of leases now in effect conducted by independent auditors 
indicates that the entire structure is over 85% rented.—V. 127, p. 270. 


Mercantile Stores Co., Inc.—Larger Dividend.— 

The directors have declared a quarterly dividend of $1.25 per share on 
the common stock, no par value, and the regular quarterly dividend of 
1%% on the preferred stock, both yable Aug. 15 to holders record 
July 31. Previously the company paid quarterly dividends of $1 per share 
on the common stock.—V. 126, p. 2157. 


Mid-Continent Petroleum Corp.—Bonds Called.— 

The company had called for redemption on Sept. 1 next $144,000 Ist 
mtge. 15-year 6%% sinking fund gold bonds at 105 and int. Payment 
will be made at the National Bank of Commerce, 31 Nassau St., N. Y. 
City.—V. 126, p. 2659. 


Minneapolis-Honeywell Regulator Co.—Net Sales.— 
Siz Months Ended June 30— 1928. 1927. Increase. 

1 $1,359.810 $1,156,242 17%% 
Sales for the second quarter of 1928 were 21% in excess of those for the 
second quarter of 1927.—V. 126, p. 3608. 


Missouri State Life Insurance Co.—Reports Increase.— 

The company  aetey total insurance in force in the first 6 months, 
onding June 30 1928, as $809,463,505, a gain of $52,093,892 over the same 
period of last year. During this period the company received 32,784 appli- 
cations for ordinary life insurance compared with 22,838 received during 
the first 6 months of 1927, or a gain of 43%. Volume of paid-for ordinary 
life insurance in the first half of 1928 was $85,687,588, an increase of 
$2,209,167 for the current year.—V. 126, p. 3768. 


Montauk Beach Development Corp.—Bonds Offered.— 
An issue of $3,000,000 1st mtge. & coll. trust 6% gold bonds 
was offered in June last by James C. Wilson & Co., Louis- 
ville, Ky. Guaranteed as to principal and interest by the 
Carl G. Fisher Co. 


Dated May 1 1928; due April 30 1932. Principal and int. (M. & N.) 
peyetse at the Bankers Trust Co., New York, trustee. Denom. $1,000. 
ed. as a whole or in part on any int. date upon 30 days’ notice at 103% 
and int. on or before Nov. 1 1928, or, if such redemption shall occur there- 
after, at a premium decreasing by % of 1% for each 6 months or part 
thereof between Nov. 1 1928, and such subsequent date fixed for redemp- 
tion. Interest payable without deduction for normal Federal income tax 
not in excess of 2%. Company agrees, as provided in the trust indenture, 
to refund, upon timely application, any personal property tax or taxes not 
in excess of 5 mills per annum and the Mass. income tax not in excess of 
6% per annum on the interest. 
ompany .—Organized Oct. 27 1925, to acquire and develop for residential 
purposes certain properties located near Montauk, Long Island, N. Y. 
he property owned and controlled consists of approximately 10,000 acres 
or over 15 square miles, with 21 miles of waterfront on ocean, sound and 
lake. The building of roads and streets, the installation of ample water 
and lighting facilities and other and general, improvements cost as at April 
30 1928, approximately $3,294,000. A thoroughly modern hotel was built 
at a cost, including service buildings, landscaping and furnishing, of ap- 
proximately $1,500,000. It was opened to the public in June 1927, and has 
earned a profit during the Ist year of operation. Other houses and build- 
ings built by the company have cost in excess of $400,000 and have either 
been sold or rented, except those used by the company itself. 
Security.—Bonds are the direct obligation of corporation and are secured 
by a direct first mortgage upon approximately one-half of the above men- 
tioned properties, which are owned in fee by the company and which 
include the hotel, the properties which are now developed and unsold and 
the pepe which are presently to be developed. 
The o al property was acq in 1925, at a cost of $2,682,196. 
Since its acquisition and up to April 30 1928, there has been expended over 
,000,000 on all of the property } oy which these bonds are a direct 
first lien. Cash from the sale of $1,633,000 of these bonds and the second 
mortgage bonds is approximately $2,400,000, all of which is intended to be 
6 t for the imm te improvement of the mortgaged property, so that 
the cost of the property as a whole will be in excess of $10,000,000. 
se.—Of the present issue of $3,000,000 of these bonds $1,367,000 
have been issued in exchange ofr a similar amount of bonds previously 
Fee tema | on part of the property. The proceeds of the sale of the 
balance of $1,633,000 of these bonds will be used in the continued develo 
ment and improvement of the mortgaged properties at Montauk (for the 





perpose of subdivision and sale thereof) including the erection of some 
0 to 25 new houses and for other proper corporate purposes. 

Ca Authorized Outstandi 
lst mtge. & coll. trust 6% gold bonds__-_-.._--.- $3,000,000 $3, 000 
Second mortgage 6% bonds due April 30 1932__-. 1,000,000 x ’ 
Common stock class ‘‘A’’ (par $10)....--------- ,900,000 1,360,975 

I aon ie dain lee die 3,000,000 2,576,110 


Common stock class ‘‘B”’ é 

Class ‘‘A’’ and class‘‘B’’ stock are alike, except that class ‘‘B’’ stock has 
sole voting power. 

The above outstanding $1,000,000 second mortgage bonds have been 
purchased by the stockholders and others interested in the company and 
the outstanding stock was likewise purchased by stockholders at par value. 

Directors.—Carl G. Fisher, Howard E. Coffin, C. M. Keys, George 
LeBoutillier, Richard Hoyt, Caleb S. Bragg, Robert H. Tyndall, Hugh W. 
Davis, John J. Redfield, V. H. Ehrhardt and Joseph Thomas. 


(Philip) Morris Consolidated, Inc.—To Decrease Stk.— 
Thes olders will vote Aug. 9 on appro a decrease in the auth- 


ving 
orized class ‘‘A’’ stock to 267,500 shares of $25 par from 277,500 shares of 
$25 par, by retiring 10,000 shares now owned by the corporation and pur- 


Mortgage Guarantee Co. of America.—Bonds Offered.— 
The company, with offices at Atlanta, Ga., is offering at 
100 and int. $1,000,000 guaranteed Ist mtge. collateral 
514% gold bonds, series AE, guaranteed by National Surety 


Co., New York. 
Dated July 1 1928; due July 11938. Principal and int. payable at Chat- 


ham Phenix National Bank & Trust Co., New York, and at office of Mort- 
gage Guaranty Co. of America, Atlanta, Ga. Denom. $1,000 and $500 c*. 
Int. payable J. & J. without deduction for normal Federal income tax up 
to2% perannum. Subject to call at the option of the company as a whole 
or in part on any interest date on or before 5 years from date of issue at 102, 
and thereafter at par. Chatham Phenix National Bank & Trust Co. and 
James F. McNamara, New York, trustees. 

Security. —These bonds are the direct obligation of the company. They 
are issued against and are secured by direct closed first mortgages on im- 
proved city real estate and-or United States Government obligations de- 
posited with an independent corporate trustee, in an amount equal to 
101% of the face amount of the bonds. The mortgages never exceed 60% 
of the appraised value of the mortgaged property, the majority of which 
are subject to amortization payments, resulting in an increase in underlying 
equities. The valuations determining the amount of the mortgages are the 
result of appraisals made concurrently with the closing of_each loan by 
independent appraisers satisfactory both to the Mortgage Guarantee Co. 
of America and the National Surety Co. Company makes neither construc- 
tion loans, loans on vacant lands nor loans on one-purpose buildings such 
as hotels, theatres, factories or warehouses, and no such loans are deposited 
to secure these bonds. The majority of the mortgages so deposited are 
secured by owner-occupied residences located in substantidl] southern cities 
whose population is above 100,000, and wherereal estate values arerecog- 
nized as stable and enhancing. The average loan made by the company 
to date is approximately $5,000.—V. 126, p. 4095, 3310. 


Mortgage Security Corp. of America.— Notes Offered.— 
E. H. Rollins & Sons and Arthur Perry & Co. are offering 
$1,000,000 one-year 1st lien convertible 544% gold notes, 
series V-N. Y. at 991% and int. to yield 6%. 

Dated July 1 1928; due July 11929. Int. (J. & J.) payable in New York, 
N.Y. Principal payable in New York. Denom.$1,000c*. American Trust 
Co., New York, trustee. Company agrees to pay interest without deduc- 
tion for any normal Federal income tax not exceeding 2%, which the com- 
pany or trustee may be required or permitted to pay at the source, and to 
reimburse bondholders residing in Penn., Conn., California, Maryland, 
Delaware, Mass., Rhode Island or the District of Columbia, as provided 
in the trust indenture, for taxes levied by said states or district on the notes 
or income derived therefrom, properly paid by such holders not exceeding 
=e = taxes on personal property or income taxes in effect therein July 

Conversion.—Each $1,000 note will be exchangeable at the option of the 

holder on 30 days’ notice or at maturity for $1,000 par value of the corpora- 
tion’s first lien 514% gold bonds, Series B.-N. Y., due May 1 1943, and 
$30 in cash, accrued interest on each obligation to be adjusted in cash at 
the time of exchange. 
Company.—Founded 1915. Is one of the largest companies of its kind 
in the United States, and purchases first mortgages or their equivalent 
on owner-occupied real estate owned in fee, or on income producing a 
erties. No loans are made on real estate devoted to one Py ag use (Other 
than residential) such as factories, clubs, theatres and farm properties, 
or upon a tet gp pro y or incompleted structures. 

Loans have been made in over 300 cities located in 34 states. This gives 
numerical as well as wide geographical diversification to the s ty for 
the company’s notes. The average loan at present is less than $7,000. 
Over eight thousand loans have been made of which less than % of 1% 
have been foreclosed, and these foreclosures have never resulted in a loss 
to the compeny or to any investor. 

Security.—The notes are a direct obligation of the corporation and are 
secured by deposit with the trustee of guarnteed or indemnified first mort- 
ages upon improved real estate as herein described, or their equivalent, 
n no case exceeding 60% of the actual value of the property mo ed, 
and (or) United States Government Bonds and (or) treasury certificates, 
and (or) cash, amounting to not less than 100% of the aggregate principal 
amount of all notes of this issue outstanding. 

Guarantee.—Each mortgage or its equivalent deposited with the trustee 
as security for the notes of this series is individually guaranteed or in- 
demnified by a mortgage company or dealer of independent financial 
strength.—V. 126, p. 3939. 


Mullins Mfg. Co.—Earnings.— 

Period End. June30— 1928—3 Mos.—1927 
Net inc. after all chgs. 

incl. deprec. but bef. 


Earned per sh. on 100,- 
000 no par com, shs_-- 
—V. 126, p. 3768. 


Munsingwear, Inc.—Earnings.— 

6 Mos. Ended May 31— 
Net income after all charges... .. . ...0..cceccus 
Earns. per sh. on 200,000 shs. cap. stk: (no par)-.-. 
—V. 126, p. 424. 


Mutual Stores, Inc., Oakland, Calif.—Bonds Offered.— 
Blyth, Witter & Co., and Mitchum, Tully & Co., are offer- 
ing at 100 and interest $1,500,000 614% gold debenture 
bonds, series of 1943 (with common stock purchase warrants) . 


Dated June 1 1928; due June 1 1943. Principal and int. (J. & D.) 
on ew at the Bank of Italy National Trust & Savings Association, San 

ancisco, trustee. Denom. $1,000 and $500. Red. all or part by lot, on 
30 days’ notice, on any int. date, at 105 and int., if redeemed on or before 
June 1 1933; thereafter at 103 and int., if redeemed on or before June 1 
1938; thereafter if redeemed prior to maturity at 10144 and int. Company 
agrees to pay interest without deduction for normal Federal income tax, 
not exceeding 2% per annum. Company will agree to refund upon timely 
application as set forth in the trust indenture, amounts actually paid on 
account of California personal property taxes by reason of the ownership 
of these debenture bonds by the holders thereof, not exceeding 4 mills for 
each dollar of par value per annum. ; 

Stock Purchase Warrants.—Each debenture bond will carry a warrant 
entitling the holder to purchase 10 shares of common stock, in the case of 
each $1,000 bond, and 5 shares of common stock, in the case of each $500 
bond, at $40 per share in event such warrant is exercised on or before June 1 
1933, and at a price of $50 per share in event such warrant is exercised after 
June 1 1933, and on or before June 1 1938; whereafter the warrants will 
become null and void. Warrants will be non-detachable except as exercised 
or in event of the redemption of the bonds prior to maturity. 

Capitalization— Authorized. Outstanding. 


1928—6 Mos.—1928 


$264 667 
$2.45 


$128,779 
$1.00 


$433 ,860 
$3 .96 


$278,860 
$2.41 


1927. 
$300,711 
$1.50 


a lst mtge. bonds, due 1940________-_-_---- $325,000 $306 ,000 
ee a eee ee i ,000 1,500,000 
$7 dividend cumulative preferred stock__._ _- 100 


,000 shs. 6,000 shs. 
Common stock (no par) 190,000 shs. b125,005shs. 
a Company has $7,333 on deposit with the trustee as a sinking fund and 
holds $298,666 in cash which may be invested in United States Govern- 
ment bonds, proceeds from the sale of which may be applied toward the 
redemption of these first mortgage bonds whenever redemption is considered 
advisable. b Sufficient number of shares will be reserved to be issued when, 
as and if stock purchase warrants are exercised and to the extent so required 
under the terms of such stock purchase warrants. 
Data from Letter of Emil A. Hagstrom, President of the Company. 
Company .—Organized in 1927 in California to succeed to a business which 
was established in 1919. Company is engaged in the retail grocery business, 
operating chain stores and in the manufacture of food products. From a 
small beginning with a capital of less than $20,000, the business has shown 
steady growth in number of stores operated and in gross sales and net profits 
until to-day it is the largest food store chain in northern California. There 
are now operated 237 stores and 42 markets in Oakland, Berkeley, Alameda, 
San Francisco, and other communities. It is expected that approximately 
50 additional stores will be established in the near future. 
The merchandise handled consists of standard advertised brands of staple 





chased byi t for that purpose.—V. 123, p. 2148. 





groceries, milk, cream, ice cream, butter, eggs, cheese, bakery products 
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fruits and vegetables. Company is also engaged in the manufacturing of 
ice cream, butter and bakery products and in the ing and bott 

of milk for retail sale. Practically all of the manufacturing output is sol 
through stcres of the company. All retail sales are made for cash. 

Sales & Profits.—Price, Waterhouse & Co., have prepared a statement 
to show annual sales and net profits from operations applicable to interest 
and Federal taxes for the three calendar years 1924 to 1926, ifcl., and for 
fiscal year ended Feb. 29 1928, as follows: 

nO 


‘alendar Years———————- 12 Mos. End 

- 1924. 1925. 1926. Feb. 29 '28. 
Net store sales_____.__- $2,615,237 $4,609,674 $6,761,200 $9,894,136 
Po. eee 165,057 186,497 252,701 286,988 


Average annual net pretties on the above basis for the period as stated 
have been $222,811, which is equivalent to 2.25 times the annual interest 
requirements on these debenture bonds. For the fiscal year ended Feb. 29 
1928, such net profits were 2.9 times such interest requirements. 
Sinking Fund.—Indenture will provide for sinking fund payments of 
50,000 per annum, commencing June 1 1929, to be used for the redemp- 
tion of the series of 1943 bonds, except that up to 50% of each such annual 
payment may be used by the company for capital expenditures which shall 
not be used as the basis for the issuance of additional authorized bonds. 
Purpose.—Proceeds will be used to retire $700,000 7% convertible gold 
debenture bonds, to reimburse the treasury of the company for capital 
expenditures theretofore made and for capital expenditures thereafter to 


be made in the extension of the businesss of the company and for other 
corporate purposes. 


Pro Forma Balance Sheet April 30 1928. 
Assets— TAabilities— 
Cash in banks and on hand.. $707,322} Accounts payable-_--.---..-- $695,133 
Accounts receivable. _...___ 23,430} Notes payable_..........-. 173,196 
Life insurance... ........... 1,008 | Prov. for Fed. taxes at 134% 37,823 
| Le Ea Saige 1,153,017 | Notes pay. ($15,000 per mo.) 75,000 
Sinking fund with trustee___ 7,333 | Ist mtge. serial 6s__......--. 306,000 
Cash, res. for purch. of U. 8S. 6%% debenture bonds----- 1,500,000 
A are 298,667| Guaranty deposit on leased 
Capital assets. .........._- ist) (a me 50,000 
Deferred charges__......._. 161,243 | Capital stock............-- a1,274,594 
NE aE nas dau nares 158,221 
PE dtihnve sucwkin ied cam $4,269,968 CE a eee $4,269,968 





a Represented by 6,000 shares of no par value $7 dividend cumulative 
preetae. stock, and 125,005 shares of no par value common stock.—V. 124 


National Cash Register Co. (Md.)—Earns Full Year's 
Class A Dividends in First Siz Months.— 


Profits for the first 6 months of 1928 were more than en h to take 
care of the class ‘‘A”’ common dividends for the entire year, J. H. Barringer, 
Vice-President and General Ma » announced. 

The statement shows that consolidated net profits of the company and 
its wholly owned subsidiaries for the 6 months ended June 30 1928, after 
deducting all expenses incident to operation including repairs and main- 
tenance and adequate provision for depreciation and taxes, includin 
reserve for income taxes, were $3,638,343 as compared with $3,302,16 
for the first 6 months of 1927. If applied directly to the class ‘‘A’’ common 
stock, which has an annual preferential dividend of $3 per share, the profits 
were equal to $3.30 per share compared with $3 per share for the same 
period of 1927. The profits on the combined “‘A”’ and ““B” common stock 
were equal to $2.42 per share as compared with $2.20 share for the 
corresponding od last year. Profits for the second quarter alone 
amounted to $2,151,284 as amy oa with $1,947,716 for the same quarter 
of 1927 and $1,487,059 for the first quarter of 1928. 

The statement discloses that the company is in good financial condition 
with no funded debt, outstanding bank loans or notes re. Current 

amount to $34,592,214 as compared with current liabilities of $4,- 
779,489 or a ratio of more than 7 to 1. Cash and treasury certificates 
amount to considerably more than total current liabilities. 

Within the last few days two good sized orders for National cash registers 
have been received. The L. omy ot & Co. department store of Newark, 
N. J., has purchased 104 class 2 
$130,000, representing the largest single order for this type of machine 
ever received from a department store. In addition, the Kroger Grocery & 
Baking Co. has placed an order for 1,000 high type National cash registers. 


Income Account for 3 and 6 Months Ended June 30 








1928—3 Mos.—1927. 1928—6 Mos.—1927. 
Income from all sources 
(after deprec. & maint.) 
incl. profits fr. foreign 
subs. & branches__-___ $2,271,711 $2,188,860 $3,866,607 $3,700,549 
Miscellaneous income_-- 130,648 62,835 238,711 123,122 
Total income. .....-- $2,402,359 $2,251,695 $4,105,318 $3,823,671 
DIRE DE ce cc ntat | ke wee  iSdttes: = Toes ,138 
Income taxes & centing_ 251,075 303 ,979 466 ,974 515,367 
Netprofit......-..... $2,151,284 $1,947,716 $3,638,343 $3,302,166 
Earns. per sh. on com- 
bined 1,100,000 shs. 
com. ‘‘A’’ stock and 
400,000 shs. com. *‘B”’ 
SO ees $1.43 $1.30 $2.42 $2.20 


—V. 126, p. 4095. 


National Dairy Products Corp.—Definitive Debentures. 

Definitive 544% gold debentures due 1948 are now ready for delivery in 
exchange for outstanding temporary debentures at the Equitable Trust 
Co. of New York, trustee, 11 Broad St., N. Y. City. (For offering, see 
V. 126, p. 729.).—V. 127, p. 117. 


National Rubber Machinery Co.—Transfer Agent .— 

The National Bank of Commercein New York has been appointed trans- 
fer agent and the Equitable Trust Co. of New York as registrar for the capi- 
tal stock (no par value).—V. 127, p. 117. 


(Oscar) Nebel, Inc.—Dviv. Disbursing Agent.— 
The Bank of America, N. A., has been appointed dividend disbursring 
agent for the preferred stock. (See V. 126, p. 2324.)—V. 126, p. 3769. 


New England Oil Refining Co.—No Change in Com- 
pany’s Affairs.— 

Regarding recent rumors which have resulted-in considerable confusion 
as to the present status of the affairs of the company, Pres. A. F. Carter 
says: ‘‘There,is absolutely no change in the affairs of the New England 
Oil Refining Co. as the result of the gasoline contract between the company 
and the Asiatic Petroleum Co. as recently announced (see last week’s 
‘Chronicle,’ page 272.) The statement then issued is a complete story.’’ 

Regarding the rumored purchase by the New England company of 
various chains of filling stations, Pres. Carter says: ‘‘There have no 
important or extensive additions to the company’s filling stations recently. 
Naturally the company’s normal wae may call at some time for certa 
filling station expansions. If and when that time comes the company 
will make public such information regarding its expansion as may be per- 
tinent at that time.’’-—V. 127, p. 272. 


New Jersey Bankers Securities Co.—Officers Resign— 


New President .— 

Announcement of the resignation of Harry H. Weinberger as President 
and the appointment of John J. Stamler was made at the hearing of the 
receivership petition for the company before Vice-Chancellor Backes in 
Newark, July 17. Resignation of two directors, Frederick N. Bidwell of 
Passaic, Treas. of the company, and Frank C. Campbell of Maplewood, 
and the possible resignation of another, David G. Smith, who is now in 
Europe, were also announced. Weinberger will resign his membership on 
the Se and his Presidency of the Hobart Service Trust Co. of Passaic, a 
subsidiary. 
we United States Senator Edwards, it was announced, July 20 has volun- 
tarily relinquished his contract for an annual salary of $25, asjChairman 
of the board, although he continues to hold the ition. 

Salary contracts were also relinquished b arry H. Weinberger and 
Frank ©. Campbell, who have resigned as President and Vice-President. 
Senator Edwards is still a director of the company.—V. 127, p. 272, 118. 


National cash registers at a cost of 





Newport Co., Carrollville, Wis.—Back Dividend.— 

A dividend of 1% on account of accumulations of unpaid regular divi- 
dends was paid in addition to the lar quarterly dividend of 2 % on the 
prior common stock on July 16 to holders of July 5. Like amounts 
were also paid on this issue on April 16 last.—V. 126, p. 2159. 


New York Fire Insurance Co.—Elects Directors.— 

At the regular quarterly meet Walter W. Head of Omaha, Neb. 
Joseph M. ng Jr. of Newark and Wilbur L. Ball of New York were elected 
directors. he resignation of P. A. Cosgrove was accepted .—V. 126, p.2489 


North American Investment Corp.—Earnings.— 











6 Months Ended June 30— 1928. 1927. 
CE GOTTEN... 6.0 iste cerca naa aman $246,745 $74,868 
I ie basis ok cos & cnt titage dntistnrelgenteeapemninnbamieacinns one 20,019 4,16 
PE BOSE bendancdubsdsada hiktintnatinbomndennic 14,891 3,802 
ee I s suisinin stints ab aimee iin ec len S| RR engages 
Amortization of discount on bonded debt . >: Se 
Stock discount extinguished. ..............-...-. a: .':..: \iieda babar 

TE OOD, da kciatcsmntoocsnenbsdeastvninns $174,534 $56,906 
PUGrOR: GAVORGNGE. bid oie cn ec dkeun dt aceseen 53,995 28,420 

SN, UNI a eth adh cts he dee ca theca $120,539 $28,486 
Shares of common stock outstanding_-.......--.- 21,149 6,823 
Earned A awd GOD . cnnnn acinh aann onnamadinamertinme $5.70 $4.17 

Distribution of Investments.—Investments were distributed as follows as 
of June 30 1928: 

I nk thst acids do dh ta eri te esto em etbiaen wwreentnmpabnianeanaaen seta eda ae ated dele oe 17.6 
IE DOOD ccd dibik dso arte md wean ene eines adidas 9.7 
GROG SOGGES s cctinnnndcsdsackinakadWdubdesdadabimnh ae 67.6 

Dien capsils hs an ghid ten usepren dara tlie tere inal conden deh ti Maina aalin ot asia th 5.1% 

ITU: ti.spconclieas ibe cceptorclibienns Shenedition sd aan aint Miaiadtie eaivalc a dua coaeladerticdnia ~ 100.0% 


Balance Sheet June 30. ; 

Assets— 1928. 1927. Liabilities— 1928. 1927. 
Invest. at cost__..$5,525,739 $1,920,988 | Preferred stock. ..$2,032,000 $1,157,200 
Subscrips. to com. Common stock... 2,114,900 682,300 


capital stock... ...... 112,175) Coll. tr.5% g.bds. 1,600,000 500,000 
Cash, secured loans Subscrip’ns to pref. 
and interest.... 305,326 295,157 capital stock... ...... 2,000 


Dise’t on cap.stk. 137,922 129,838 | Subscr. to common 


Disct. & exp. on capital stock... ...... 113,100 
ROMS oss n ids 127,621 40,721)! Pref. div. payable 

Miscell. assets ---.. 1,213 67,135} July 201927... 30,377 17,358 

Bond int. payable. 26,666 8,333 

Misc. liabilities... 418 629 

Tax reserve. -_---- 22,589 6,811 








Total(each side) $6,097,823 $2,566,014/ Surplus and res’ve 270,872 78,282 
—V. 127, p. 272. 


North German Lloyd (Norddeutscher Lloyd) of 
Bremen.—Listing.— 

The New York Stock Exchange has authorized the listing of interim 
certificates issued by Guaranty Trust Co. of New York for $20,000,000 
20-year 6% sinking fund oo nds due Noy. 1 1947, with authority to 
admit to the list, on official notice of the issue thereof in exchange for the 
interim certificates, definitive engraved bonds. 

Balance Sheet as of Dec. 31 1927. 





Assets— Liabilities— 
Preferred stock liability (75% Common stock.....-.------- $29,761,904 
unpaid on $372,143)_..--- $279,107 | Preferred stock........-.--- 930,048 
Ocean going fleet.......-.-.- 37,142,857 | Legal reserve. .....--.----- 4,047,619 
Payments cn account of ships Reserve for renewals...-..-. 1,785,714 
under construction. ------ 15,194,925} Insurance reserve. ....----- 2,380,952 
Ocean-bathing boats, oeean- Revalorized bonds..-...-.--- 516,301 
going tugs, lighters, &c_-_ 621,191| 6% American gold loan of 1927 20,000, 
Lands, buildings (incl. leases Long term credits 3,098,453 
of piers and drydocks). Sundry credits........-.... 6,456,295 
shops, furniture & fixtures. 1,594,048! Suspense accounts 10,684,448 
Cash on hand and bank bal. 13,145,956} Profit and loss surplus. -.--.-- 2,794,124 
Shares and interests in other . 
COURIINE S on ccna connae 2,279,241 
Ship stores at Bremen and 
Bremerhaven. -.-.--.------ 1,168,379 
Accounts receivable, sus- 
pense items and discount on 
securities issued_.......-- 11,030,154 
WG ncnwtsie gacbabaees SEE AGRI, . Ses denwencbnsnecenenn $82,455,858 





—V. 126, p. 3769, 1520. 


North Western Refrigerator Line Co.—Equip. Trusts 
Offered.—Freeman & Co. are offering at prices to yield from 
5.10 to 5.30% according to maturity $1,000,000 5% equip- 
ment trust gold certificates, series E, due $50,000 semi- 
annually Aug. 15 1930 to Feb. 15 1940, incl. Issued under 
the Philadelphia plan. 


Unconditionally guaranteed by endorsement beth as to principal and 
dividends by North Western Refrigerator Line Co. National Bank of 
Commerce in New York, trustee. Total issue $1,220,000 to be a gy 
outstanding $1,000,000. Denom. $1,000. Dividends payable F. & A. 
Certificates and dividend warrants payable to bearer (with option to 
register as to principal only). Both principal and dividend warrants are 
to be paid in gold coin of the United States, without deduction of the normal 
Federal income tax not to exceed 2% per annum and the company agrees 
to reimburse the Penn. State tax not to exceed 4 mills annually upon 
application as set forth in the indenture. Red. as a whole on any div. date 
at the option of the company upon 30 days’ notice by payment of 101% 
of the par value thereof plus the current and all accumulated dividends. 

Security.—Secured pi Ag legal title to 600 new steel underframe standard 
refrigerater cars (80, lbs. capacity each), having a current aggregate 
value in excess of $1,625,000, or more than 133% of the total amount of 

ies “E’’ certificates to be issued. Of these cars 500 are now being built 
by the American Car & Foundry Co. and will be placed in service during 
August of this year. The additional 100 cars will built during the next 
six months and should be in service during the early part of 1929. The 
remainder of the total authorized issue of Series ‘“E”’ certificates amounting 
to $220,000 will be issued as these additional 100 cars are delivered so that 
the company will not pay interest charges covering the purchase price of 
this equipment until the same is ready for delivery. 

Company.—With the completion of the 600 cars which are to be placed 
under this trust, will have a line of 2,665 modern standard refrigerator 
cars. Of these cars 700 were newly built and placed in service during 1926 
and during the same period 330 cars were completely rebuilt in the shops 
of the company at Baraboo, Wis. and made equal in working value to the 
new cars operating in the com anys service and 1,020 were newly built 
and placed in service during 1927, t is the steadfast policy of the compan 
to promptly rid itself of any obsolete equipment and it is believed that witl 
the delivery of the 600 cars to be pledged under this trust the companys 
ye po my | show a lereer pees ntage of cars of recent construction than that 
of any similar organization. 

Gperation Under its contract with the Chicago & North Western Ry., 
the cars of the North Western Refrigerator Line are operated primarily 
in the service of the Chicago & North Western Railway System and are 

eferred in the handling of refrigerator car loadings originating on its 
a and destined to points beyond its rails, thus giving the North Western 
Refrigerator Line the advantage of long haul traffic, on which the greatest 
earnings are available. The company’s equipment because of its first class 
condition also enjoys a substantial demand from outside sources. The 
steady growth of the dairy industry in the Northwest seems to assure to 
the company a broadening field for its activities and a constant source of 
revenue. 

Earnings.—Based upon t experience, the net corporate income of 
the company for the year 1928 available for pings! and interest on car 
trusts is estimated to in excess of $1,100, Se . is equal to over 2% 
times the total principal instalments of $463,167 maturing in 1928 and over 
3% times the maximum interest for that year. As 500 of the new cars to 
be placed under this trust will be in service for only approximately five 
months of the year, the earnings for the yor 1929 should show a com- 
mensurate increase.—V. 124, p. 3364, 1836. 
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Oak Park (I1l.)—Bonds Offered.—An issue of $410,000 
Ist mtge. real estate 6% bonds is being offered at prices 
to yield from 544% to 6% according to maturity by the 
Chicago Trust Co. Bonds are dated July 1 1927; due 
serially 1930-1938. 


The Oak Park is an attractive 4-story apartment hotel and store building, 
containing 7 stores and 75 apartments, ranging from one to three rooms, 
te = a northwest corner of Pleasant Street and Wisconsin Ave., 

a ark, 

Engineers have appraised this property as follows: land $125,000; build- 

$550,000; total $675,000. 

he net annual income to be derived from the Oak Park has been con- 
servatively estimated at $53,400 or more than twice the greatest annual 
interest charge on this entire bond issue. 

This issue of bonds is the direct obligation of Jerome Goldstein a success- 
ful contractor and builder. 


Odin Cigar Co. (Michigan).—Stock Offered.—A. G. 
Ghysels & Co., Detroit, are offering 20,000 shares common 
stock (without par value) at $19 per share This stock has 
been acquired from individuals and does not involve any 
financing by the company. 


Capitalization— Authorized Outstanding. 
Preferred stock ($10 par value)__-..---.---.-- 200 ,C $200,000 
40,000 shs. 30,000 shs. 


Common stock (no ae | RE ae ’ 

Guardian Trust Co., transfer agent; Security Trust Co, registrar. 
Data from the Letter of R. O. Brandenburg, Pres. of the Company. 

Company .—lIncorporated in Michigan in June, 1928, for the purpose of 
acquiring as a going concern, the business, good-will, and all the pro ies 
and assets, subject to its liabilities, of the Lubetsky Brothers Co., incorp. 
in 1922,in Michigan. From its inception the business has been successful 
and has grown to its present proportions through reinvestment of earnings. 

Company is engaged in the manufacture of the Odin cigar, which is well 
and favora ly known in Michigan and Ohio, and is one of the most popular 
5c ars in this bye y An Company's output for the past three years has 

n excess of 33,000, cigars per year, and production will be increased 
materially this year. Company's plant is located in Lima, O. 

Sales and Profits.—Net profits of the predecessor company, adjusted to 
give effect to elimination of certain non-recurring charges after deducting 
all expenses, including adequate depreciation and proper deduction for 
Federal taxes, were as follows: 


Net Earn 

Calendar Neat Net Profits Pfd. Divd. Net Earn. Per Sh. 

Years— Sales. After Tazes. ne Com. Stk. Com. Stk 
Dnkivedds ons $1,191,117 $99,269 $14,000 $85,269 $2.84 
.. aes 1,250,445 98,880 14,000 84,880 2.82 
Baa ee 1,205,772 111,493 14,000 97 493 3.24 
|. 7 ee 1,107,958 107,648 14,000 93 ,648 3.12 


Assets.—Current assets of the company as shown in its balance sheet, 
as of May 26 1928 amounted to $494,407 as against current liabilities of 
$154,841 showing a current ratio of over 3.19 to 1. 

Dividends.—It is the intention of the directors to place this stock on a 
dividend basis equal to $1.40 per share annually, by declaration of a quar- 
terly dividend of 35c per share, payable Sept. 15 to holders of record Sept. 1. 

Listing.—It is e that in due course application will be made to 
list this stock on the Detroit Stock Exchange. 


Ohio Seamless Tube Co.—E£ztra Dividend.— 
The directors have declared an extra dividend of 50 cents a share, in 
addition to the r quarterly dividend of 50 cents a share on the com. 
, both payable Aug. 1 to holders of record July 31.—V. 125, p. 3493. 


1420 Lake Shore Drive Building (Lac’ Shor Drive 
Bldg. Corp.), Chicago.—Bonds Offered.—George M. For- 
man & Co., Chicago, recently offered $1,700,000 1st mtge. 
sinking fund gold bonds at 98 and int., to yield about 614 %. 


Dated May 1 1928; due May 1 1940. Interest payable M. & N. with- 
out deduction for normal Federal income tax up to 2%. Prin. and int. 
payable at offices of George M. Forman & Co. Callable at 103 and int. 
on any int. date upon 60 days’ notice; for sinking fund purposes at 101 and 
int. Trust d provides that upon proper and timely application to 
George M. Forman & Co. the following State taxes lawfully paid will be 
refunded to bondholders: Penn., Virginia, Conn., Maryland, Calif., Kansas, 

-, Vermont, Kentucky and District of Columbia, not in excess of 
5% mills per annum, and Mass. and New Hampshire income tax not 
exceeding 6% of the interest. Denom. $1,000, $500 and $100. Chicago 
Title & Trust Co., trustee. 

Security.— Bonds will be the obligation of the Lac’ Shor Drive Building 
Corp., a corporation organized and incorp. in Illinois. The bonds will be 
secured by a closed ist mtge. on land, owned in fee, located at 1420 Lake 
Shore Drive, Chicago, having a street frontage of approximately 85 feet 
and running back to a depth of 185 feet; together with a high class modern 
18-story apartment building to be erected thereon. These bonds, upon 
completion of the building, will also be in effect a first lien on the net 
earnings of the property. 

Boracag-~ e appraisers in their report to the bankers have estimated 
the rental value or income of the property as follows: 

By Manufacturers Appraisal Co.: 


Estimated gross income (after allowance for vacancies)_......- $291,457 
Operating expenses, axes, B6. <u. onc ceed ccidcccacndccnccds 69,3 
me, Th Ta eo kl ec se ee eS ‘ 

By Messrs. Slavik and Barbour: casted 
Estimated gross income (after allowance for vacancies)________ $301,257 


CPRGERGGS Genes, GENCE; BC. oink ve Sek eck dd ondac dotddnnes 5, 
PD OR ONOUNG is bw cans cidade d wicks & sabi aka $225,943 
The estimates of these independent authorities thus indicate a net 
annual rental or income value of approximately 2 1-5 times the maximum 
Onenes eees Fetuements on er bond issue. 
inking Fund.—Iindenture provides for the payment of fixed deposits 
into a sinking fund by the borrowing corporation, the proceeds of such 
sinking fund to be used for payment of the semi-annual interest and for 
the retirement of the outstanding bonds, bonds to be retired through 
operation of sinking fund to be purchased in open market at a price not 
to exceed 101. Bonds may be called for redemption at 101 for sinking 
fund purposes. It is expected that operation of the sinking fund will 
retire approximately 27% of this issue before maturity. 
Pur pose.—Proceeds will be used in payment of construction costs of 
the 1420 Lake Shore Drive Building. 


Otis Steel Co.—Earnings.— 


Period End. June30— 1928——3 Mos.——1927. 


1928——_6 Mos.—1927. 
Earnings after charges, 


deprec. & Fed.taxes._. $907,536 $435,512 $1,743,066 $929,544 
Shares of common stock 

outstanding (no par) - 880,858 741,802 880,858 741,802 
Earnings per share _ --_-- $0.31 66 


$0. i $1.66 $0.70 
5 —— totaled $253,812 after charges, as against $183,719 for 
une 
Bookings of the company since July 1 have shown a sharp gain over 
June, and E. J. Kulas, President, expects business to continue more favor- 
able than usually during July and August, and with a substantial recovery 
in early September.—V. 127, p. 119. 


Pacific American Co.—ZJnitial Preferred Dividend.— 

The directors have declared an initial quarterly dividend of $1.62% par 
share on the $6.50 cumul. pref. stock (no par value), payable Aug. 1 to 
holders of record July 16. or offering. See V. 126, p. 3312. 


Pacific Coast Steel Co., San Francisco.—Bond Call.— 
All of the outstanding 1st mtge. 6% bonds, maturing in 1931 have been 
called for payment Aug. 1 next at 105 and int.—V. 126, p. 2489. 


Paducah (Ky.) Water Works Co.—Bonds Offered.— 
Block, Fetter & Trost, Louisville, Ky., recently offered 
$210,000 gen. & ref. mtge. 5% bonds, series A, at 9614 and 
interest, to yield about 5.35%. 





Dated July 1 1928; due July 1 1943. Principal and int. (J. & J.) payable 
in Louisville, Ky., without deduction for normal Federal income taxes not 
in excess of 2% per annum. Refund of Penn. taxes not to exceed 4 mills, 
Maryland taxes not to exceed 41% mills, Kentucky taxes not to exceed 
5 mills. Denom. $1,000 and $500 c*. Red. all or part, on any int. date 
upon 60 days’ notice, to and incl. July 1 1929, at 103; thereafter, to and incl. 
July 1 1934, at 102; thereafter, to and incl. July 1 1939, at 101; thereafter, at 
100; in each case with interest. Liberty Bank & Trust Co., Louisville, 
Ky., trustee. 

tn the event that any municipal corporation or other governmental 
subdivision shall acquire the major portion in value of the pro ies and 
shall assume payment of principal and interest of all bonds issued under the 
indenture hereinafter mentioned, all liability and obligation of the company 
upon such bonds and their coupons shall forthwith cease and determine, 
and in event that payment of principal and interest of such bonds shall not 
be so assumed, then bonds in incipal amount not exceeding the price 
paid for the property so acquired, may be declared due and payable at the 
call price and accrued interest. 

Security.—These bonds will be secured by a mortgage on properties 
appraised at $2,079,298, subject only to a closed issue of $790,000 general 
mortgage bonds due 1952. A like amount of bonds will be issuable for 
refunding the general mortgage bonds now outstanding and when the same 
are refunded the present issue of bonds will be secured by a first mortgage 
on the property. The present total of $1,000,000 of bonds outstanding 
under the existing mortgage and the new mortgage can only be increased 
by actual improvements to the water system in the City of Paducah. 


6% Cumulative Preferred Stock Offered.—The same bankers 
offered at par ($100) and dividend $450,000 6% cumul. 
preferred (a. & d.) stock. 


Dividends payable Q.-J. Red. all or part, on any div. date, upon at 
least 30 days’ notice, at $105 and div. per share. Upon any dissolution or 
liquidation, the holders of the preferred stock shall be entitled to receive 
$100 and accrued dividend per share, before any distribution may be made 
to the holders of the common stock. If at any time dividends shall be in 
arrears and unpaid on the preferred stock for 8 consecutive quarterly 
periods, the holders of the preferred stock shall be entitled to vote, share 
and share alike, with the holders of the common stock until such dividends 
in arrears shall have been paid. Tax free in Kentucky. Exempt from 
normal Federal income tax. Transfer Agent and Registrar, Liberty Insur- 
ance Bank, Louisville, Ky. 

Company.—Incorp. in Delaware. Will own and operate the entire water 
supply service for domestic and industrial purposes in Paducah, Ky., with- 
out competition. Population of territory estimated over 35,000. The 
transmission and distribution systems aggregate 601% miles of mains and 
afford fire protection through 690 hydrants. All of the pipe in pumping 
and distribution systems is of cast iron, and 99.25% is six inches in diameter 
and over. There is a sufficient amount of large mains properly laid to 
take care of the growth of the city to considerably over twice its present 
size without relaying any of the present mains. As of May 1 1928 the 
properties were supplying 6,671 service connections, all of which are 


metered. 4 

Capitalization— Authorized. Outstanding. 
General mortgage bonds._...............--- (closed) $790,000 
Gen. & ref. mtge. 5% bonds, due 1943___-_---- a 210,000 
6% cumul. pref. stock (par $100)__......---- b 4,500 shs. 
Common stock (no par value)____.-_-------- 15,000 shs. 15,000 shs 


a Issuance of additional bonds restricted by the trust indenture. 
ance of further stock according to protective provisions. 
Earnings.—Following is a statement of the earnings of the company for 
the 12 months ended June 30 1928, after giving effect to the excess of the 
yield guaranteed by the City of Paducah under the terms of the present 
franchise over the actual earnings for this gee: ff 
June 30 '27. * June 30°28. *June 30 '28 





(Actual). (Actual). (As Above). 
ee SOU wee a cemen $816,382 $201,799 $214,184 
Oper. exps., maint. & deprec. as will 

be provided in mortgage, and taxes 
(other than Federal)........___- 101,251 102,998 102,998 
a ats Rog: <a alee A $85,131 $98,801 $111,186 
Annual interest requirements on entire funded debt presently 
a a eect alate ade sin aia aoe 55,900 
I ee ee arte uh rasa ielaaie $55,286 
Annual dividend requirements on 4,500 shares 6% preferred 
ea ia eR TS © 27 ,000 
ee eee os peewee: $28,286 


* Months of May and June estimated by accountants. 

Purchase Agreement.—Under the franchise agreement the City of Paducah 
has the right to purchase the property every five years at a fair valuation 
determined by arbitrators. ~ 

(The above requirements as defined in No. 4 shall be for a period of any 
twelve consecutive calendar months within the fifteen calendar months 
immediately preceding the authorization of such additional issue of stock). 

Manacement.—The entire common stock of the company will be owned 
by the Keystone Water Works Corp., a wholly owned subsidiary of the 
North American Water Works Corp. 


Packard Motor Car Co.—Comparative Cons. Bal. Sheet.— 
Assets— May 31'28 Nov.30'27| Ltabilittes— in a 28 at 27 
$ 


$ $ F 
Property acct. ._x30,500,781 28,481,529} Cap. stk.(par $10)30,042,640 30,042,640 
Rights, privileges, Accounts payable 


franchises, &c_-_ 1 1 and payrolls__.. 1,116,822 1,110,403 
Mtges, &c., ree’le. 1,370.780 1,556,698! Prov. for Fed. tax. 3,205,774 2,209,561 
Inventories -_ - -.-- 9,093,048 6,927,824] Mise. liabil. (not 
Accounts rec’le__. 4,352,936 3,823,886! due)..--..---- 2,323,909 1,234,518 
Def. install. notes ; | Cash divs. pay... 2,253,198 2,703,838 

& bills receivable 4,486,399 3,357,089 Res. for conting-. 176,310 398,406 
Munic. & State bds 6,686,198 5,060,925 | Surplus_.-.-.---- 31,593,450 23,819,586 





U. S. securities... 8,300,000 7,600,000 | 
| ee 5,663,821 4,539,156 | * 
Deferred charges... 258,139 171,844 | Total (each side) -70,712,103 61,518,952 


x Land, buildings, machinery, plant and equipment, less depreciation.— 
V.127, p. 119. 


Park & Tilford, Inc.—Listing.— 

The New York Stock Exchange has authorized the listing of 2,000 
shares additional capital stock (without par value) on official notice of 
issuance as a stock dividend, making the total amount applied for 202,000 
shares.—V. 126, p. 4096, 3136. 


Pennsylvania Coal & Coke Corp.—To Create Mortgage.— 
The stockholders will vote Sept. 19 on authorizing the directors to create 
a small mortgage on certain owned property and sell a small bond issue, 
the amount of which is to be determined py the directors.—V. 126, p. 3312. 


Pennsylvania-Dixie Cement.—Earnings.— 

Period End. June 30— 1928—6 Mos.—1927. 1928—12 Mos.—1927. 
Profit afterdep. & depl. $737,800 $1,443,583 $2,316,326 $4,343,914 
i, Spe peeeeereee 373,879 374,382 | 955,393 1,249,032 





Federal taxes. ......... 45,490 144,342 / 

Oe Pe ns 5 cine $318,431 $924,859 $1,360,933 $3,094,882 
Shs. of com. stock (no 

par) outstanding----- 400,000 400 ,000 400,000 400,000 
Earned per share___. - Nil $1.17 $1.02 $5.46 


—V. 127, p. 273. 


Pet Milk Co.—Capital Increased—100% Stock Dividend.— 

We have been advised that the above company has increased its authorized 
common stock from 240,000 shares of no par value to 1,000,000 shares of 
no par value. A stock dividend of 197,012 shares was declared, payable 
to stockholders of record as of June 26 1928. This makes the issued and 
outstanding stock as of the present date, 394,024 shares.—V. 126, p. 1825. 

(Louis) Philippe, Inc.—Stock Offered.—Strabo V. Clag- 
gett & Co., Inc., Boston, and Moss, Pratt & Co., Ine., 
New York, are offering at $22.50 per share to yield over 
7% 40,000 shares cumulative participating convertible class 
A common stock. 
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Data from Letter of Louis Philippe, President of the Company. 

History.—The business to which Louis Philippe, Inc. (of Del.) is the 
Successor was founded in 1911 with an in capital of less than $100. 
In 1915 the business was incorp. in New York with a nominal capital 
and without further investment. In 1920 the company entered into a 
contract with Park & Tilford which provided for the continued manufacture 
by the company of its products and for their distribution by Park & Tilford 


under an ent to pay the company one-third of the retail sale ’ 
after charging aaninnt such amount one-half of the e of Fee F we oma 
On the tract in 1926, Louis P. pre. Inc. (of New 
usiness from that time has poe: ge MS ft addi. 
e grown ou 
tional capital, without national advertising and without a selling organi- 
zation. uis Philippe, Inc. (of Del.) has been organized to acquire the 
assets and business of the New York corporation of the same name. 
Company manufactures and sells the nationally known line of Angelus 
and Incarnat cosmetics and toiletries, which comprises lipsticks, 
rouges, skin creams, skin lotions, cleansing creams, &c. 


Owns Valuable secret formulae and processes which are used in the manu- 
facture of its products. The factory is located at 104 East 25th St., N. Y. 


City. 

Harntngs.—In 1927 the earnings, after adjustments to eliminate non- 
recurring items and after provision for Federal income tax, were $163,968 
or more than 214 times the dividend requirement on the 40,000 shares of 
class A stock to be presently outstanding. During the five months 
of 1928 the net earnings of Louis Paup , Inc. (of New York) similarly 

ed, were $83,161, or in excess of i tienen the dividend requirement 
for the entire id on the 40,000 shares in class A stock to be presently 
outstan 4 Fe EB, Be Bs will be 
in excess of $200,000 or mors than 3 times the dividend requirement on 
the 40,000 shares of class A stock. 


Condensed Balance Sheet May 31 1928. 
(Adjusted to Give Effect to Present Financing.) 
Assets— Liabilities— 
Cash in banks & on hand __.$106,750 | Accounts payable, &c__..--. $8,944 
Notes receivable. _.......- 394 * | ae 5,000 
ts receivable... ..- 33,895 | Reserve for .tax,1927.. 8,304 
DR ciiitdie ate cbt wai ,466 | Other liabilities........... ,585 
Total fixed assets......._-. 6,671) Net worth..............- a664,677 
Deferred charges. ..-...--. 1,334 
Patents, trade-marks, &c.. 495,000 
elicit teint ritiicllte anelbioas BELO. GIO TOR n dk csevnandiinccca $710,510 





a Applicable to outstanding A and B shares. 


Piedmont-Mt. Airy Guano Co. (Balt.).—Sale.— 
The stockholders on June 26 neroree a proposal that the assets of the 
company be sold to the Davison Chemical Co.—V. 112, p. 1289. 


Pierce Governor Co.—Earni 

The company for the 6 months ended June 30 1928 reached a new high 
record in net earnings. After total expenses, including Federal taxes, the 
company showed net of $125,822, or at the annual rate of $4.20 per share 
on the 60,000 shares of capital stock, no par, compared with $2.70 per 
share for 1927. 

The company’s balance sheet of June 30th shows current assets of $240,527 
compared with current liabilities of $775. 

George Pierce, V.-Pres., makes the prediction, based upon the unfilled 
orders for the ‘‘AA’’ Governor and the initiation of production of the 
Pierce Roller, that earnings for the second half of 1928 should exceed those 
of the first half. Satisfactory tests are in progress, he adds, on an auto- 
motive engine accessory which the company hopes to market about Septem- 
bes, at - yore ood from which a further gain in earnings is anticipated. 
—vV. a. é 


Pipe Line Statistics.— Total Oil Deliveries (in Barrels) .— 
C.H. Pforzheimer & Co., New York, specialists in Standard Oil securities, 

give the following statistics: 
1928——_Month——1927. 1928—6 Mos.—1927. 


_ Peg 


Buckeye Pipe Line Co_. 2,928,540 2,780,090 16,556,089 15,449,121 
Cumberland P. L. Co_- 250,624 290,713 1,399,896 ,639,1 
Eureka Pipe Line Co-_-- 728,081 720,864 4,692,719 4,898,514 
Illinois Pipe Line Co__-- 948,2 979,209 5,878,591 6,069,205 
Indiana Pipe Line Co... 2,356,624 2,324,056 13,124,363 13,374,835 
National Transit Co_.__. 1,401,895 679,480 »344,3 ,647, 
New York Transit Co-- 249,782 315,172 1,118,224 1,210,323 
Northern P. L. Co___-_- 468,91 560,88 ,856 ,85 2,599,383 
Prairie Pipe Line Co_.._. 5,294,564 5,505,551 31,330,990 31,668,599 
Southern Pipe LineCo.- ------ 83 291 1,555,041 


183,733 811, 55, 
Southwest Pa. Pipe Lines 1,023'871 6,350/593 6 1461.836 
—V. 126, p. 425. 

Pittsburgh Steel Co.—Notes Calied.— 

All of the outstanding 6% coupon gold notes, dated Sept. 1 1925, have 
been called for payment Sept. 1 next at par and int. at the Union Trust 
Co. of Pittsburgh, trustee, Pittsburgh, Pa.—V. 126, p. 1053. 

Port Henry Iron Ore Co.of Lake Champlain.—Trustee. 

The Empire Trust Co. has been appointed trustee for an issue of $250,000 
lst mtge. & collat. trust 6% 10-year bonds, dated June 15 1928. 


Purity Bakeries Corp. (& Subs.).—Lar nings.— 


1,138,625 





28 Weeks Ended— July 14’'28. July 16'27. 
Net after deprec., Fed. taxes and all other charges 

except int. and discount on funded debt______-_- $1,821,645 $1,571,697 
Interest and discount on funded debt_.._____-__-_- 141,058 67,288 

Net available for dividends__._...........--_- $1,680,587 $1,504,410 
Dividends on stocks retired: 

Preferred dividend (at $7 per year)_._._..__._-- 107 ,299 207,014 

Class A dividend (at $3 per year)_._-___-_-- - 85,243 266,524 

Class A partic. (at maximum $2 per year)_._._... ------ 177 ,683 
Dividend on $6 lst preferred stock__._......-._-- S37.007 °° °° Sie 





Balance to common stock_._.........-------- $1,370,227 $853,189 
Earnings per share of common stock____________- a$2. b$2.02 
a On 472,415 shares outstanding July 14 1928. b On 421,652 shares— 
equivalent to 210,826 shares class B outstanding July 16 1927 


12 Weeks Ended— July 1428. July 16'27. 
Net income after int. and discount on funded debt, 

deprec., Fed. taxes and all other charges_-_-_---- $906,940 $789,154 
Earnings per share of com. stock after divs. on re- $1.70 $1.31 


tired stocks and $6 lst preferred stock 
—V. 127, p. 120. 


Quincy Memorial Bridge Co.—Bonds Offered.—Steven- 
son & Co. and Bartlett & Gordon, Chicago, are offering 
at 100 and int. $800,000 1st (closed) mtge. 644% sinking 
fund gold bonds. 


Dated July 1 1928: due July 1 1948. Principal and int. (J. & J.) payable 
at Northern Trust Co., Chicago, corporate trustee. Denom. $1, , $500 
and $100 c*. Callable all or part, on any int. date upon 30 days’ notice 





at 105 and int. Interest payable without deduction for Federal income 

tax up to 2%. Nelson B. Gatch, St. Louis, Mo., individual trustee. 
Listed on the Chicago Stock Exchange. 

Data from Letter of Frank W. Crane, President of the Company. 


Company.—Incorporated in Illinois, June 19 1928, for the purpose of 
constructing operating, and maintaining a highway toll bridge across the 
Mississippi River at cy, Ill. The bridge will be erected not only as a 
much needed utility, but will be a worthy memorial to the honored sons of 
Quincy who have sacrificed their lives in defense of their country. Appro- 
priate inscriptions at the bridge heads will thus dedicate it and this great 
ng structure will be a source of satisfaction and pride to all patriotic 


tizens. 

The Illinois approach of the bridge will be located on Maine Street, 
Quincy, within a few hu y of the central business, hotel, and 
banking ct of the city. Five highway trunk lines into the city will 
lead directly to it. The best and most direct all-highway route between 
Chicago and Kansas city will traverse the bridge, effecting a saving of 
— miles over previous good highway routes between the two cities. 

It is estimated that over 300,000 cars and 800,000 passengers will cross 
the Mississippi River at Quincy in 1928, ——y | the vehicle privilege of 
crossing on the Chicago, Burlington & Quincy RR. Co.’s railroad bridge 
two miles north of the city. This accomodation service has existed and 
grown for 30 years. The railroad bridge will be closed to all except railroad 
traffic upon the opening of the Quincy Memorial Bridge. Quincy is well 
established as a crossing for vehicular traffic and the location and accessi- 
bility of the new bridge and the censtant uninterrupted service available, 
together with the construction of additionai highways to the bridge heads, 
should attract a considerable increase in the volume of traffic. 

The bridge will be of steel, continuous truss type, on reinforced concrete 
om Two river spans of approximately 625 feet each will be 55 feet above 

igh water level, permitting river traffic to pass beneath at all stages of 
water, eliminat: the interruption of traffic and the cost of operating a 
movable span. he entire length of the bridge, including fy aa of 
2,200 feet, will be approximately 3,450 feet, and at no point is its roadway 
subject to floods even at highest recorded levels. he concrete paved 
roadway, twenty feet in the clear between curbs, will amply accomodate 
two lines of vehicular traffic; and two sidewalks four feet wide will provide 


for estrians. 

he bridge will be of steel, continuous truss type, on reinforced piers. 
Two river spans of approximately 625 feet each will be 55 feet above high 
water level, permitting river traffic to pass beneath at all stages of water, 
eliminating the interruption of traffic and the cost of operating a movable 
span. The entire length of the bridge, including appreaches of 2,200 feet, 
will be approximately 3,450 feet, and at no point is its roadway subject to 
floods even at highest recorded levels. he concrete paved roadway, 
twenty feet in the clear between curbs, will amply accomodate two lines 
of vehicular traffic; and two sidewalks four feet wide will provide for pe- 


destrians. 

Strauss Engineering Corp., bridge neers, have been retained as con- 
ons and super engineers and have prepared all the designs and 
qpectt cations for the bridge to conform with the requirements of the War 

epartment, and to the plans of the highway departments of Illinois and 
Missouri. The company contract with Kelly-Atkinson Construction 
Co. for the erection of the bridge. The construction schedule calls for com- 
pletion by Jan. 15 1930. 


Capitalization— Authorized Outstanding 
lst mtge. 6% % 20-year sinking fund gold bonds 
STE SIIPIIET  <stacmtictene> aniee-ciea es aemnehinee aa ei (closed) $800,000 
6%% Preferred Stock* (par $100)_--------- $400,000 $400,000 
Common stock (no par value)........------.- 10,000 shs. 10,000 shs. 


*Non-cumulative until after completion of bridge. 

Equity.—Over $300,000 of the preferred stock, on which dividends are 
not cumulative until after completion of bridge, was subscribed for by the 
citizens of Quincy, through popular subscription ag pore by the Quincy 
Association of Commerce, which will own one half interest in the bridge 
company. 

Security.—Bonds will be secured by a closed first mortgage on the bridge 
structure and approaches and on all the.real property and rights-of-way 
of the company, now or hereafter owned, on all rights, earnings, rev- 
enues, and franchises. The total estimated cost of the bridge, approaches, 
and rights-of-way is $1,250,000. The proceeds of this issue will be impound- 
ed with The Northern Trust Co., Chicago, trustee, and will be disbursed 
under proper supervision under a special disbursement agreement. The 
property will be adequately insured against loss by fire, lightning, tornado 
and other casualties. Surety bond and satisfactory assurances will be 
furnished, guaranteeing the completion of the structure at contract price 
and within scheduled time. The funds from all sources are sufficient to 
insure completion of the project on the basis of the contracts let. 

Provisions of Franchise.—The Congress of the United States through 
special enactment has granted the city of Quincy the right to construct, 
operate, and maintain the bridge and its approaches and to charge tolls 
for the use thereof. This permit has been assigned to the Quincy Memorial 
Bridge Co. by the city of Quincy through a special ordinance of the City 
Council which reserves the right to the city of Quincy to purchase the 
bridge property at any time after the first five years of operation at the 
cost thereof (not exceeding $1,250,000) plus a premium of 5%, less the 
amount of securities retired or cancelled. When the property is purchased 
by the city, outstanding bonds must be retired. The city of Quincy has 
agreed to exempt the property from taxation for city purposes as far as it 
may lawfully do so. 

No salaries will be paid any officials or employees of the bridge company 
except for services actually performed. 

The bridge company agrees to maintain the bridge and approaches thereto 
in first class condition during the life of the franchise. 

Sinking Fund.—Indenture securing these bonds provide for a minimum 
cumulative sinking fund commencing July 20 1930, and also provides for 
an additional sinking fund of 85% of surplus earnings after payment of 

referred stock dividends. It is estimated that the operations of sinking 
unds will retire the entire bond issue in approximately thirteen years. 

Bonds may be acauired for the sinking fund by purchase in the open 
market, or called by lot, in whole or in part, at 105 and interest. 

Under the terms of the trust indenture the company agrees to deposit 
with the trustee, each month a sum equal to one-twelfth of the interest 
and taxes falling due during the then current year, beginning Jan. 20 1930; 
funds necessary for these purposes, prior to such date will be withheld by 
trustee from proceeds of this issue of bonds. 

Earnings.—A thorough study of traffic conditions in the vicinity of the 
bridge has been completed by Ford, Bacon and Davis, Inc., engineers. 
Their reports include a careful analysis of all available traffic statistics 
and their estimates of earnings are based primarily upon such data com- 
bined with a thorough study of conditions at the location of the bridge, 
highway movement, through routes, motor vehicle registration and popu- 
lation in the territory tributary to the bridge. F 

From this detailed study, it is conservatively estimated that the net 
earnings during the first year of bridge operation will be in excess of twice 
the maximum annual interest requirements of $52,000 on these first mort- 
gage bonds, and average net earnings during the first five years of bridge 
operation will exceed 2.4 times the average annual interest requirements 
for the period. 


Railway & Light Securities Co.—Earnings.— 











Year Ended Jan. 31— 1928. 1927. 
eet ge + gr a AT ie a EER SY 
vidends (NS Sdn ste PRS Fe ,00: 32, 
po ng omy - a ” SSE EGER. dn dS dee See SECS 472,038 389,329 
Total in aie So ce, aes Si Sala alia salad $943 ,969 $765,108 
Thapansan, tenes, interest and amortization.-....--- 257 ,845 213,787 
eR NIE. 65 See h6 sb w 6 et SES Se KE Et dd dS Sco $686,124 $551,321 
PreGesred Gtvidends. ou. 2-2 o-oo cewewscscsscccce 90,981 90,000 
rege Se ee ry PORE Siero er 300,000 281,246 
Balance, surplus...........--..------------- $295,143 $180,075 
—V. 126, p. 2662. 


Rainbow Luminous Products Inc.—Contract.— 

One of the largest purchase contracts ever made for tube-lighting display 
signs, calling for the installation of 120 individual luminous electric signs 
for the Neve Drug Co., major metropolitan chain store system, has been 


the Rainbow Light, Inc., operating subsidiary of the Rainbow 
Eccaaous fasten. Inc., President E. C. Bull stated. 
‘The order to equip Neve stores with Rainbow tube-lighting also includes 
the manufacture of t J y be handl 
the company’s Long Island City plant. 


e signs, both of which processes will edi n 


See also V. 127, p. 273. 
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(Robert) Reis & Co.—Gross Sales .— 
Period end. June 30— 1928—3 Mos.—1927. 
Grose sat $2,072,210 $2,104,061 


1928—6 Mos.—1927. 
$3,915,904 $4,114,199 


es 
» Dp. 2490, 1521. 


Remington Rand Inc.—Changes in Personnel.— 

William F. Merrill, former Vice-President and General Manager, has 
been elected President, pucgseding Jamas H. Rand Jr., who has been elected 
Chairman of the Board. B. L. Winchell, former Chairman of the Board, 
Fa elected Chairman of the Executive Committee.—V. 126, p. 3924, 


Republic Iron & Steel Co.—Earnings.— 

Period End. June 30— a1928——3 Mos.—1927. al1928——6 Mos.——1297. 
Net income after charges 

for maint. of repairs & 








Federal taxes_.....-. $2,373,359 $1,759,865 $3,600,739 $3,638,925 
Deprec., renewals, &c_- 809,901 521,644 1,307 ,837 1,102,895 
Bond interest......--.- 509 ,603 250,106 753,715 503 ,494 

2 $1,053 855 $988,115 $1,541,187 $2,032,536 
Preferred dividends. ~--. 437 ,500 437 ,500 875,000 875,000 
Common dividends_--.-.-. 596,030 300,000 896,030 600,000 

PB nc co wcnny vende $20,325 $250,615 def$229,843 $557 ,536 


Shares com. stock out- 
standing (no par)_.-.. 
Earnings per share_-.-_- 


596 ,030 x300 ,000 596,030 
1.83 $1.11 
a Includes earnings of 


$1.03 $1.8: : $3.86 
faced Trumbull Steel Co. for second quarter of 1928. 

x Par . 
Unfilled tonnage of Republic Iron & Stéel Co., including Trumbull 
Steel Co., as of June 30 1928 was 324,315 tons. On March 31 1928, un- 


filled tonnage of 170,671 tons excluded the Trumbull Steel figures.— 
V. 126, p. 3137. 


Rigney & Co., Brooklyn, N. Y.—Sales Gain.— 
For the first 6 months ended June 30 1928 the company reports gross sales 
as 75% greater than for the corresponding period of 1927.—V. 126, p. 3942. 


Riverside Cement Co.—Initial Dividends.— 

The directors have declared initial quarterly dividends of $1.50 per share 
on the $6 cumul. Ist pref. stock and 31% cents per share on the class A 
cumul. partic. div. stock, no par value, both ey Aug. 1 to holders of 
record July 14. See also offering of pref. stock in V. 126, p. 4097, 3943. 


Roan Antelope Copper Mines, Ltd.—American Shares 
Offered.—Chas. D. Barney & Co. and Lehman Brothers are 
offering 125,000 ‘‘American shares’’ at $24 per share. 


Certificates for 200,000 American shares will be issued by the American 
Exchange ye Trust Co., New York as depositary under a — 
agreement dated July 10 1928, in the proportion of one American share 
oF tue deposited ordinary shares of the company of the par value 
of 5s ngs. 

Provision is made in the deposit agreement, among other things, that 
dividends received by the ra ge a? MR pn d ited ordinary shares will 
be converted into United States dollars and the proceeds paid by the de- 
positary to registered holders of American shares. It also provided 
that, after Jan. 1 1929, American shares may be exchanged for deposited 
ordinary shares in the proportion of four ordinary shares for each American 
share upon surrender of certificates to the depositary, and that after the 
same date additional ordinary shares may be deposited and certificates 
for American shares issued therefor in the proportion of one American share 
for four ordinary shares deposited. 

American Exchange Irving Trust Co., transfer agent and depositary for 
American shares. uaranty Trust Co., New York, registrar for American 


shares. 
Capitalization (Upon Completion of Present hee row yy 
Authorized. Outstanding. 
ne I Te ee ae ee os *3 


4,000,000 F . 
* Including 800,000 ordinary shares deposited against American shares 
to be presently issued. 
Of the authorized, but unissued ordinary shares 50,000 are to be reserved 
for subscription by employees, and 150,000 shares will be reserved for 
the acquisition of adjacent property held under option by the company. 


Data from Letter of A. Chester Beatty, Chairman, London, June 28, 


Properties.—Company’s properties are located in Northern Rhodesia, 
a Crown Colony of the British Empire, about 22 miles west of N’Dola, 
a station on the Rhodesian Railway, and about 20 miles from the southern 
boundary of the Katanga region of the Belgian Congo. A railway spur 
connecting the properties with the Rhodesian Railway has been surveyed, 
and the Rhodesian Railway has contracted to build and complete this 
spur on or before Jan. 1 1929, and the construction has now started. Com- 
pony is one po pn emaenang | one of oe aie aukeais in about 2,113 acres. 
ese mineral rig’ are held in per ty subject to a royalty agreement 
with the British South Africa Company. oe hee 

Ore Deposits.—Active development work has been in progress on these 
Bropertiee for over two years, including both underground work and core- 
drilling. Up to the present time, a total of 12,500 feet of drilling has been 
accomplished; there are 7 shafts on the property, ranging from a depth of 100 
feet to a depth of 722 feet; and the total footage of drifting and cross cutting 
is now about 9,500 feet. This development work has demonstrated the 
existence of a remarkably regular synclinal trough of copper-sulphide- 
bearing sedimentary rock. The property has been examined by several 
mining engineers, among others by Thorold Field and Otto Sussman. 
It has also been examined by William Selkirk. It is estimated that the 
amount of development work done to date has proven up 30,000,000 tons 
of sulphide ore averaging better than 3.25% copper. Check sampling has 
been done by several other qualified engineers. The above eotimante, in 
the = of all the engineers does not, by any means, disclose the ultimate 
possibilities of the property. It is considered probable by them that 
development work following the trend of the ore-bearing beds may increase 
this tonnage to 50,000,000 tons. Furthermore, in addition to the mineral- 
bearing ground owned by the company, the company holds under option 
territory along the trend of the ore beds extending 13,000 feet beyond the 
explored mes and it is therefore thought by them that there are excellent 
Possibilities even in addition to the figure of 50,000,000 tons. 

Concentrating and Smelting.—A pilot plant has been in operation on the 
property since Nov. 1927 and has demonstrated that the same methods 
employed in the treatment of the porphry copper ores of North and 
South America can be successfully applied to the Roan Antelope ores. 
The treatment plant will therefore consist of a simple flotation mill followed 
by_reverberatory smelting and converting. 

Tests made on the concentrates obtained from the pilot plant indicate 
that by local fire-refining of the blister Sape. a marketable product equiva- 
lent to the best, brands of ‘‘Best Selected’’ copper can be readily obtained. 

‘Best Selected’’ copper is now selling only a small fraction of a cent below 
electrolytic ane. % 

Anticipated Production and Cost.—Company intends in the immediate 
future to set about the installation of equipment at the mine so that a 
production of 100,000,000 pounds of copper per annum should be attained 
within three years. The engineers estimate that with such a volume, the 
copper should be produced at a cost of 8 cents per pound, c.i.f. Europe, 
exclusive of taxes and depreciation. 

Anticipated Profits —The aforesaid program should result in an annual 
gross profit of about $6,000,000 at the present price of ‘‘Best Selected” 
copper of about 14 cents a pound c.i.f. Europe. This should leave available 
for distribution to the companys securities upwards of $4,500,000 per 
annum. Each 1 cent variation in the price of copper would mean roughly 
a variation in the annual distributable amount of $750,000. 

Capital Requirements.—To complete the plans as outlined will necessitate 
the ultimate expenditure of about $15, ,000. The present issue of 
shares (in addition to 200,000 ordin shares now be! subscribed by 
the stockholders—the equivalent of ,000 American shares) provides 
$5,000,000 which it is expected will finance all development and equipment 
work necessary for the next 15 months. It is the intention to raise addi- 
tional funds as the progress of construction work requires. This program 
of financing gives the advantage hereafter of either borrowing on favorable 
terms, or of issuing additional shares, thus avoiding fixed charges. 


Rogers Paper Mfg. Co.—JInitial Class B Dividend.— 
The directors have declared an initial wort! dividend of 50 cents per 
share on the class B stock, no par value, in addition to an extra dividend 








of 50 cents share and the usual quarterly dividend of 90 cents per share 
on the lens A stock, no par value. all payable Aug. 1 to holders of record 
July 16.—V. 125 p. 1204, 1987. 


Rolland Paper Co., Ltd., Montreal.— Bonds Offered.— 
Royal Securities Corp., Ltd., Montreal, are offering $2,- 
500,000 514% 1st mtge. 20-year sinking fund gold bonds, 
series A, at 9714 and interest., to yield 5.70%. 


Dated June 1 1928; due June 1 1948. Principal and int. (J. & D.) 

yable in Canadian gold coin or its equivalent at the Bank of Montreal, 
Montreal, Toronto, Halifax, St. John, Charlottetown, Quebec, Ottawa, 
Hamilton, Winnipeg, Edmonton, Calgary, Regina, Vancouver, or Victoria; 
or at the holder’s option, in United States gold coin or its equivalent at 
the agency of the Bank of Montreal, New York, or in sterling at the Bank 
of Montreal, London, England, at the rate of $4.86 2-3 to £1. Denom. 
$1,000 and $500 c*. Red., all or part, at the option of the company at 
any time on 30 days’ notice at a premium of 5% up to and incl. June 1 1929 
and thereafter up to and incl. June 1 1947 ata premium of 5% less 4 te) 

% for each year or part of a year a between June 1 1929 and the 
date of redemption, and after June 1 1947 without premium; in each case 
with accrued interest. Company will assume Uni States normal income 
tax up to 2%, and will refund taxes of Pa., Mass. and certain other States 
as defined in the trust deed. Trustee, Royal Trust Co. 

Company.—Has been incorporated under the laws of the Dominion of 
Canada to acquire asa going concern the sioess. Bee ties and under- 
taking of the company of the same name which with its predecessor for 
45 years has successfully engaged in the manufacture and sale of ot 
Sr pond, writing and ledger papers. (See further details in V. 126, 


" Earnings.—Net earnings of the penne od company for the year ended 


Dec. 31 1927 after deduction of operat and maintenance expenses 
(with allowance for non-recurring <poue and available for interest, 
depreciation and income tax, were $331,353. Based on earnings for the 


four months ended April 30 1928, it is estimated that net earnings, similarly 
calculated, for the year ending Dec. 31 1928 will be approximately 
$400,000, as against annual Ist mtge. bond int. requirement of this issue 
of $137, , equivalent to 2.90 times the annual int. requirement. On 
installation of the new machine at the St. Jerome mill it is estimated that 
F860 —— on the same basis for the year ending Dec. 31 1929 will exceed 
re eey | Fund.—The trust deed will provide for an annual cumulative 
‘und of 2%, plus int. on bonds redeemed through the sinking 

fund, for the retirement of bonds of Series A, commencing June 1 1931, 
and will also provide that the sinking fund payable on su uent series 
will not be less than 2% .—V. 126, p. 4097. 


Ste. Anne Paper Co., Ltd.—Debs., &c. Called.— 

All of the outstanding 64% 10-year mtge. debentures, dated Sept. 1 
1926, have been called for payment Sept. 1 next at 104 and int. at the 
Canadian Trust Co., Montreal, Canada, or at the Royal Bank of Canada 
in Montreal, Toronto, Halifax, St. John, Winnipeg, Edmonton, Regina 
and Vancouver, Ca , or at the holder’s option, at the First National 
Bank in Chicago, Ill., or at the Farmers Loan & Trust Co. in N. Y. City. 

All of the outstanding lst mtge. 20-year 6 4 % s.f. gold bonds, series A, 

. 1 1926, have also been called for payment Sept. 1 next at 
104% and int. at the Montreal Trust Co., trustee, Montreal, Canada, 
or at the office of the Royal Bank of Canada in Montreal, Toronto, Halifax, 
St. John, Winnipeg, Edmonton, Regina or Vancouver, Canada, or at the 
holder’s option, at the First National Bank in Chi , ill., or at the 
Farmers’ n & Trust Co. in N. Y. City.—V. 125, p. 2401. 


St. Francis Sanitarium & Training School for 
Nurses, Baton Rouge, La.—Bonds Offered .—Hibernia 
Securities Co., Ine., New Orleans, is offering $275,000 Ist 


(closed) mtge. 5% serial gold bonds, at 100 and interest. 

Dated July 1 1928; due serially, July 1 and Jan. 1 1930-43. 

St. Fran Sanitarium & Training School for Nurses of Baton Rouge 
and Monroe, La., incorporated under the laws of the State of Louisiana, 
is operated under the supervision of the Motherhouse known as the Francis- 
can Sisters of Calais, France, an old-established unit of Catholicism which 
owns and operates over 100 hospitals and convents in various parts of 
the world. The loan has been approved by the Motherhouse in Calais 
and has also received the approbation of the College of Cardinals in Rome. 

The purpose of this financing is to refund at a lower rate of interest 
the outstanding bonded indebtedness of the corporation, and to provide 
funds for making additions and improvements to the Monroe property 
which will greatly increase its capacity.* 

Based on the average net earnings of the hospitals for the past 4 
years, the income is estimated to be more than sufficient to care for a 
requirements of this issue without assistance from the Metherhouse. 


St. Patrick’s Academy of Chicago, I11.—Notes Offered.— 
Lafayette-South Side Bank & Trust Co., St. Louis, are 
offering $400,000 5% serial real estate 1st mtge. gold notes. 


Dated Jan. 1 1928: due serially Jan. 1 1930-1943. Notes are the direct 
obligation of the Sisters of Mercy, an Illinois corporation which owns 
and operates St. Patrick’s Academy of Chicago. The proceeds of the issue 
have been used for the purpose of constructing and equipping an academy 
building at Des Plaines, a suburb of Chicago, which is to be a boarding 
school for girls and to be known as the New St. Patrick’s Academy. 

The Order of the Sisters of Mercy was founded in 1827 at Dublin, Ireland. 
In 1843, a branch of the order, the first in this country, was established at 
Pittsburgh, Pa., where the motherhouse is located. ‘The sisters conduct 

emies, schools, hospitals, sanitariums, orphanages, boarding homes 
for young ladies, and institutions for the aged and inform, in the — 
cities of the United States. The erection of the New St. Patrick’s Academy 
has the expressed consent and approbation of His Eminence, George Cardi- 
nal Mundelien, Archbishop of Chicago. 


Savage Arms Corp.—Listing.— 

The New York Stock Exchange has authorized the listing of 184,786 
shares of common stock without par value, on official notice of issuance, 
on the basis of two shares of such common stock without par value in 
exchange for each share of common stock par $100. 


Pro Forma Balance Sheet (With No Par Common) Dec. 31 1927. 








Assets— Liabilities— 
ash $393,620} Accounts & notes payable and 
343,766| accrued items__...-..--- 236,897 
2,103,365 | Reserves_.-....----- i 72,545 
525 | First preferred stock 300 
4,339,538} Second preferred stock----- 2,200 


222, 
779,839 | Common stock and surplus--_*10,051,047 


2,622,337 Total (each side) -....-.-- $10,582,989 
* Value of no par value common stock including surplus.—V. 127, p. 120 


Scott Paper Co., Chester, Pa.—Pref. Stock Offered.— 
Boenning & Co., Philadelphia, are offering at 100 and div. 
$522,500 6% cumul. sinking fund pref. stock, series B. 


Free of Pennsylvania personal property tax. Dividends exempt from 
normal Federal income tax. Series A and B are both preferred as to assets 
and cumulative dividends over the common stock. Cumulative dividends 
on series B at the rate of $6 per share per annum, payable Q.-J. Red. all 
or part by lot-on 30 days’ notice at 110 and divs. Preferred in case of liqui- 
dation to $110 per share plus divs. Pennsylvania Co. for Insurances on 
Lives and Granting Annuities, Philadelphia, transfer agent. Girard Trust 
Co., Philadelphia, registrar. 

Listing.—Application has been approved for listing this stock on the Phila- 
delphia Stock Exchange. 

Data from Letter of Thomas B. McCabe, President of the Company. 

Company.—A Pennsylvania corporation. Including its predecessors, 
company has been in continuous and successful operation since 1879. It 
owns and operates a plant at Chester, Pa., on the Delaware River, produc- 
ing and distributing internationally, under its own trade mark, toilet tissues 
and tissue towels, including such well-known brands as ‘‘Scot-Tissue”’ 
and ‘“Waldorf.’’ Through a wholly owned subsidiary, the company is 





assured of a substantial supply of high-grade standardized wood pulp for 
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its uses. Common stock of the com 
. pany is largely owned by the executives 
= employees in direct charge of the management and operation of the 


Capitalization— Authorized. Outstanding. 
Series A 7% cumul. pref. stk. (par $100) (closed). $1,968,300) Not over 
Series B 6% cumul. pref. my og A en not limited { $2,600,000 
Other series of cumul. pref. (as may be here- 
after authorized by the directors) entitled to 

dividends not in excess of 7%. 

mmon stock no par value)__._._____________ 300,000 shs. 150,000 shs. 

Series A 7% Cumulative Preferred Stock.—May be issued only in exchange, 
share for share, for $1,968, of 7% cumul. pref. stock now outstanding, 
of which all shares not so exchanged will be redeemed Aug. 1 1928. 

Series B 6% Cumulative Preferred Stock.—The $522.500 now offered is to 
provide cash to be used by the company for capital improvements. Com- 
pany proposes to issue in addition such amount of series B stock as may be 
necessary to provide for redemption on Aug. 1 1928 of such of the 7% cumu- 
lative preferred stock as shall not be exchanged for series A stock. 

Earnings.—Net earnings after liberal depreciation and Federal taxes for 
the past five years have been as follows: 


Cal. Years— 1927. 1926. 1925. 1924. 1923. 
Net sales_______ $5,765,642 $4,858,249 $3,880,258 $3,429,771 $3,045,770 
Net available for 

dividends_-___- 596 543 480 ,096 392,734 401 ,457 79,544 


The net earnings for the year 1927 were over 3% times dividend require- 
ments on both series of preferred stock had they then been outstanding, 
and the average annual net earnings for the five year period amounted to 
$390,075. These earnings were 344 times the amount of preferred divi- 
dends paid during that period. 

For the first five months of 1928 the company reports earnings at the rate 
of 51% times the dividend yn mee egg on the preferred stock then outstand- 
ing and at the rate of 4.4 times the requirements of both series, including 
the series now being issued. 

Sinking Fund.—Company is required to pay annually a sum equal to at 
least 3% of the par value of the outstanding preferred stock of each series: 
the amounts so paid with respect to each series to be applied for a period of 
90 days to the purchase and redemption of preferred stock of such series at 
Prices not in excess of the maximum fixed for each series. The maximum 
price for series B is $110 per share and accrued dividends.—V. 127, p. 274. 


Sears Roebuck & Co.—4% Stock Dividend.— 

Subject to the approval of the stockholders increasing the capital stock 

from 4,200,000 shares to 5,000,000 shares, the directors have voted four 
quarterly stock dividends of 1% each, payable Sept. 1 and Nov. 1 1928, 
and — 1 and May 1 1929 to holders of record the 15th of each preceding 
month. 
No scrip certificates for fractional shares will be issued but the equiva- 
lent will be paid to stockholders in cash based on the bid price at the close 
of dividend record date. Stockholders not desiring cash may receive a 
full share by depositing the cash difference between the value of their 
fractional shares and the value of a full share. 

A special stockholders’ meeting to approve the increase in the capital 
stock to 5,000,000 shares will be held Aug. 9. “ 

{For complete dividend record from 1909 to date, see the ‘Industrial 
Number” of the ‘‘Railway and Industrial Conpendium’”’ of June 15, page 
121-Ed.]—V. 127, p. 120. 


Shaffer Oil & Refining Co.—Business Shows Increase.— 

This company has been the recipient of several large contracts recently 
wherein it will supply approximately 1,750,000 gallons of gasoline and 
approximately 600 000 gallons of oil of various ds to branches of the 
v. 8S. Army, Navy and Post Office departments, and to the State of 
Minnesota, it is announced. 

For the first 5 months of this year the station sales increase on Kant- 
Nock gasoline, one of the 4 Deep-Rock products, has been 73%. 

The company has been awarded the U. 8. Navy business for furnishing 
domestic e aviation gasoline at Hampton Roads, Va.; White Plains, 
Md.; and gon ot ty = * ey of 750,000 gallons for a period 
of 6 months ning July i 

The Air Corps of the U. 8. War Department has awarded the company a 
contract calling for 745,000 gallons of aviation gasoline to be furnished 
during the next 6 months to the following flying fields:—Bolling Field, 
Langley Field, Middletown A’ Department, Aberdeen oving 
Grounee, Fort Bragg, Biggs Field, Fairfield Air Depot, Fort Leavenworth, 
Kan., Little Rock Air Depot, Marshall Field, Fort Riley, Kan., Maxwell 
Field, Ala., Fort Sill, Okla., and Selfridge Field, Mt. Clemens, Mich. 

The company was awarded the third quarter gasoline contract by the 
Chicago Post Office, involving about 222, lions of U. 8. Motor gasoline 
at reins spot market with a maximum of 8.24 cents, F. O. B. Oklahoma, 
plus % of 1% handling charge. The second quarter contract, which also 
was held by company, provided a maximum of 6.50 cents. The company 
was also award } meng cow. oe the Milwaukee, Wis., Post Office 
gasoline contracts for the same i 

The company has been awarded a contract by the State of Minnesota 
for 60 tank cars of twine oil involving apmaany 600,000 gallons to be 
used at the State prison.—V. 126, p. 2491. 


Shawmut Association.—Organization Announced.— 

An ——) ea detailing the organization of the Shawmut 
Association the following: 

Depositary and Registrar.—The National Shawmut Bank of Boston. 

Company.—The association organized as a voluntary Association or 
Trust under the laws of the State of Massachusetts, commenced business 
with an initial working capital of $8,150,000, derived from first payments 
of approximately 40% on subscriptions to the 400,000 shares common 
stock which were subscribed for by stockholders of the National Shawmut 
Bank, by directors, officers and employees of the Bank and by customers 
of the Bank. : bee 

Capitalization— Authorized. Initial Issue. 
Common stock ___-.._---_-----------------=1,000,000 shs. 400,000 shs. 

Trustees .—The —— re" will be provided and supervised by the 

y al Shawmut Bank of Boston. 

a pile Trust Agreement provides for participation payments 
to the National Shawmut Bank, dependent upon the amounts earned for 
shareholders and uivalent to %th of the annual net earnings, deter- 
mined as Teovided tacetn. and in addition in any year when shareholders 
receive dividends in excess of $2.50 per share the Bank is to receive an 
amount equivalent to 44 of such excess dividend payments. The Bank is 
also entitled to participate in case of liquidation as provided by the terms 
of the Trust Agreement. 

I aneciaanie the trust indenture will give the trustees the utmost 
freedom in the making of investments. They will have broad powers to 
invest in securities of corporations both domestic and foreign, government 
and municipal securities, participate in underwritings and to undertake 
reorganizations. See also V. 126, p. 3465. 


Skelly Oil Co.—Completes 5 New Wells.—- __ 

The company announced on July 11 the completion of 5 wells on the 
Hendrick lease in Winkler County, Texas, with a daily flush production 
in excess of 57,000 barrels. The largest of the 5 wells came in at 18,240 
barrels. All of the wells have been pinched down to a total daily production 
under 10,000 barrels, in compliance with the Winkler County proration 
agreement. 

The company is drilling 7 more wells on the lease which embraces 160 
acres and in which the company has an undivided interest.—V. 126, p. 2982. 


Society of Mary.—Bonds Offered.—Bitting & Co., St. 
Louis, are offering $1,350,000 Society of Mary, Province of 
Cincinnati, direct obligation 1st & ref. mtge. 5% serial gold 
bonds, series A. ee 

is loan has been approved by the Superior-General of Society of Mary, 

me the Most Moversna John T. MecNicholas, D.D., Archbishop of the 
hdiocese of Cincinnati. ; 
arated May 1 1928; due serially 1929-1948. Total issue, $2,000 .000: 
authorized and outstanding, $1,350,000. Denom. $1,000 and $500c*. 
Interest, payable (J. & J.) at St. Louis Union Trust Co. in St. Louis, Mo.. 
trustee. Callable as a whole or in part, on any interest date upon 30 days 

i t 101 and interest. 
 -- tones more popularly known as Brothers of Mary, was founded 
at Bordeaux in 1817, by Father Chaminade as a teaching Order. Intro- 
duced into the United States in 1849, the Marianists quickly established 
themselves in Cincinnati and Dayton, and 1 year later founded St. Mary’s 
College at Dayton, O., the origin of University of Dayton. The Society of 





Mary, in America, is ted by the Province of Cincinnati, or Eastern 
Province, and the Province of St.  P—~ 4, or Western Province. Fifty-four 
schools, high schools and coll are conducted by the 2 Provinces, 37 
the Cincinnati Province, and 17 by the St. 
Province. The Cincinnati and St. Louis Provinces, exclusive of some 
lants, number 651 members, 418 in the 
ligation of th Society of Ma Province of 
n e ary, 
Cincinnati. ach bond will be so executed by the Superior Provincial. 
The bonds will also constitute the obligation of “University of D n, 
Society of Mary, Province of Cincinnati,’’ an Ohio corporation, which 
title to all of the properties of the Province, except the Marianist pre- 
tory, Beacon, N. Y., which is held by the Society through a New 
ork sas pony ge T the 2 holding corporations, of which the 
Su or al of the er is President, the Province will mortgage as 
collateral security for these bonds, properties apy Me oye 9 valued at 
$3,975,000. This issue will be further secured by a pledge of $405,000 of 
unencumbered property, whereby the borrower covenants not to mortgage 
or encumber any portion of this property while any of these bonds are out- 
standing. The borrower may sell all or any portion of these properties, 
provided the proceeds of such sale shall be devoted to the reduction of the 
principal amount of this isuse, or applied to the construction of additional 
capital improvements to the institutions covered by this mortgage. The 
New York corporation will make first mortgage on its property cost 
$200,000, in favor of the Ohio corporation, which latter corporation wil 
assign this moetenge to the corporate trustee as additional collateral security 
for these bonds. he combined debts of the Province and the 2 holding 
corporations, giving effect to this financing, total $1,350,000, whereas, the 
prepares owned are conservatively valued at $5,080,000 or 334 times the 
entire indebtedness. 
This issue will presently refund and consolidate all of the debts of the 
Province, and represent the sole debt, funded or otherwise. 


Southern Surety Co. of New York.—Registrar.— 


The Chase National Bank has been appointed r trar for 250,000 
shares common stock.—V. 126, p. 3775. = rig 


Southwestern Stores, Inc.—Jnitial Pref. Dividend.— 

The directors have declared an initial quarterly dividend of 45 cents 
per share on the pref. shares (no par value), payable Sept. 1 to holders 
of record Aug. 15. See also V. 126, p. 3943, 4100. 


Spang, Chalfant & Co., Inc.—Listing.— 

The New York Stock Exchange has authorized the listing of 117,500 
shares of preferred stock (par $100) and 750,000 shares of common stock 
without par value. 

Combined Statement of Earnings for Calendar Years. 
{Spang, Chalfant & Co., Inc., and Standard Seamless Tube Co.] 














1925. 1926. 1927. 
Gross profit before depreciation----_-_ $5,609,270 $7,387,146 $4,931,063 
pS PRR ee Se 479,175 547 ,841 640,909 
I III ies incstce tse oun Geri es $5,130,095 $6,839,305 $4,290,154 
Miscellaneous income.............. 257 ,643 359,020 418 363 
4: MI NII a tach cshiteniebn as tia $5,387,738 $7,198,325 $4,708,517 
General, admin. & selling expenses- _-_ 770,530 992,772 851,703 
Interest on borrowed money..._.__- ’ 370 18, 
Federal income taxes............-.- 586,578 925,481 480,184 
Loss on equip. dismantled & scrapped 6,140 83,341 122,232 
Se itedicaateitiicd adaemne. . wae. eee 109,293 
FS IE $3,998,412 $5,178,360 126,532 
Add—Profit on sale of securities (non- = 
PRU Kurimmdeeiaiahdopaskae . i mninnae 798,213 Dr .6,729 
Net profit to surplus account._..-- $3,998,412 $5,976,573 $3,119,803 
Ann. int. requirement on $10,000,000 prin. amt. 5% gold bds_-_ 500,000 
Ann. div. requirement on 117,500 shs. 6% cum. pref. stock..-. 705,000 


—V. 126, p. 1056, 1522. 


Standard Oil Co. (New Jersey).—New Subsidiary — 

The Standard Oil Co. of Pennsylvania has been incorporated in Delaware 
with a capital of $1,000,000, all of the stock being owned by the New 
Jersey company. Grant McCago, former President of the Pennsylvania 
Lubricating Co., another subsidiary, has been appointed President, and 
J. A. Van Wynen is Vice-President. It is reported that the present plan 
calls for a complete system of marketing petroleum products in Pennsyl- 
vania. Late last year it was announced that the Pennsylvania Lubricating 
Co., which heretofore had confined itself to the manufacturing and com- 
pounding of lubricating oils, contemplated expansion in the wholesale and 
retail distribution in Pennsylvania.—V. 126, p. 3289. 


Stanley Co. of America.—Transfer Agent.— 
The Equitable Trust Co. of New York has been appointed transfer agent 
for the common stock.—V. 126, p. 3315. 


State Street Investment Corp.— Semi-Annual State- 
ment.—President Richard C. Paine on July 16 said in part: 
Income Account for 6 Months Ending— June $0. 1028. June 30 1927. 








Net gain from sale of secur. less int. paid_— rey eh $107,817 
Dividends and interest received.....-..-- 87 ,967 32,326 
els | ARERR IPL LE sige or e+ for hee a ee ae $925 ,684 $140,143 
Reserve for Federal and State taxes__.._.- 128,277 22147 
PIN. abide dactidinldabbenogtcds ave 28,613 10,269 

Net earnings to common stock. _....._.- $768,794 $107,728 

The liquidating value of the shares as of ay 2 stood at $134.25 ex- 
y olay ac A a similar value of $107 as of Jan. 2, and $119.75 as of 

pr. : 
June 30 1927. June 30 1928. 

5 ain cabana cheat $1,531,321 $3,595.657 
gS ESO RAE Se RE SER SS 2,097 ,726 5,923 ,522 
No. of shares outstanding.......-....-.-- 25,552 shs. 43,714 shs. 
eee Ware wer eneee. .. ss wu aceecsic ce $82.10 $135.50 


During the past 6 months we have considered it advisable to dispose of 
certain stocks at a considerable profit, which has caused an abnormal 
increase in our income account compared with that of a year ago. Ob- 
broom f a large portion of such profits are of a distinctly non-recurrent 
nature. 

At the present time, as for the 3 months past, we hold approximately 
20% of the funds in cash or call loans.—V. 126, p. 3776. 


State Title & Mtge. Co.— Transfer Agent.— 
The Central Union Trust Co. of New York has been appointed transfer 
agent for 60,0600 shares of capital stock.—V. 126, p. 1523. 


Sterling Securities Corp.—Balance Sheet June 8 1928.— 


Assets— | LAtabtlittes— 
Cash on deposit...........-. $861,351 Investment purchase oblig-. $557,261 
TS SS eae 25 | Pref. stock divs., June 1-_--- 7,931 
ll. ere 10,300,000 | Res. for pref. divs., June 1 to 
Investment—Bonds_....--.-- 908,1143| - Jame 8.1028. 5. ..c0cn--<s 12,333 
NSS hahahaha Si scat se anien 4,874,420 Reserve for transfer and cus- E 
Foreign. ...-- Lope aS 359,272 todian expense.......-.-. 2,500 
Investment sales receivable-- 26,891 Res. for original issue tax.-.-.- 12,850 
Interest receivable........-. 11,646 | Reserve for Federal tax..-... 4,211 
Dividends receivable-_----.-- 4,373 Preference stock.---------- 10,000,000 
Organization & det’d expense 67,218|Com., cl. A (500,000 shs., 
| no DIF) ncntvncitimeesana 3,000,000 
|Com., cl. B (256,999 shs., 
———--— BO. Bl conctbanuaodaand 128,499 
Total (each side)_....-.-- $16,713,200 | Gur DONS. < oe cnccvcnewcacecs 2,987,723 


—V. 126, p. 3776, 3315. 


Stutz Motor Car Co. of America, Inc.—Earnings.— 

An authoritative statement dated July 16 says: | 

The healthy condition of the company is reflected in a statement of earn- 
ings for the first six months of 1928, showing an increase of 258% plus over 
the corresponding period last year. After making deductions of every 
nature, before taxes, the net profit of Stutz from Jan. 1 to June 30 was 
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$440,936 or the equivalent of $1.90 per share. After deduction for taxes, 
the net result was $388,023, or the equivalent of $1.67 per share. The latter 
f includes deductions of oraz nature. 

n 1927, the net —- for the first 6 months period were $123,025, 
or 53 cents per share, with all deductions except for taxes. The showing 
made by Stutz so far this year has been accomplished by an increase in 
export business, with the domestic sales h their own, and by careful 
supervision of factory methods, judicious and careful manage- 
ment.—V. 126, p. 3467. 


Suburban Electric Development Co.—Stock Offered.— 
K. W. Todd & Co., Inc., Pittsburgh, are offering at $16 per 


share 25,000 shares common stock (no par value). 
Transfer t, Diamond Nat. Bank, Pittsburgh, Pa. Colonia 
Trust t Co., ttsburgh, Pa. Dividends exempt from present Penna. 4 
Data from Letter of Al. Hattenbach, Pocsident of the Comonne. 


Capitalization .— q ng. 
Common stock (no par value) - ...-------------- ,000 shs. 65,000 shs. 

Company .—lIncorp. in Penna. in 1917. Company is the exclusive dis- 
tributor of **Prigidaire’’ electric and ‘“‘Deleo Light’”’ lgpting 
plants and water systems, products of the “an Motors 


Corp., in 
estern Pennsylvania. Com 46 dealers located in the 
western half of the state who handle their business. 


the net earnings of the company, after giving effect to this cing. 

Cal. Gross Earns. 
Years. Sales. rofit. Sh. on Com. 
ictunipiikvcpedengsénibepoteka $508,575 6,700 $0.71 
[EE ddwrconk dodvidsvbttamonwanes 986 ,825 85,400 1.31 
LE itincansddidubvobiibbbsbonseve 1,586,200 130,000 2.00 
| | Se ee ee 2,570,131 141,000 2.17 
1GBS G6 MOC). cn cide pedsssicass 2,083 ,000 *117,297 a3.60 

* Subject to current Federal taxes. a Y 


rate. 

Balance Sheet.—Company’s balance sheet as of June 30 1928, after giving 
effect to this financing, shows current assets of $985,672 inst current 
liabilities of $326,135 or net working capital of $659,536. ; os 
value no 


with net working capital of $200,936 Dec. 31 1927. Book 
ent has announced its intention of placing this 


par vane stock .29 per share. 
vidend basis during the current y 


Dividends.—The man: 
stock on a $1.50 annual ear. 
stock on the Pittsburgh 


Listing.—Application will be made to list this 
Stock Exchange. 


Texas Gulf Sulphur Co.—Earnings.— 
Period End. June 30— -—1928—3 Mos.—1927.— -1928—6 Mos.—1927.- 





Net earnings.......--- $3,586,819 $3,262,277 $6,674,658 $6,116,908 
Dividends paid... - 2,540,000 2,540,000 5,080,000 5,080,000 
Balance, surplus_ - _—- $1,046,819 $722,277 $1,594,658 $1,036,908 
Total surplus & reserve. 12,538,122 10,040,998 12,538,122 10,040,998 

Shares of cap. stk. out- 
standing (no par).... 2,540,000 2,540,000 2,540,000 2,540,000 
41 $1.28 $2.63 $2.40 


Earns.per sh.on cap.stk. $1. 1. 

Durtes the second quarter of 1928 the company increased its res 
for depreciation, &c., and for Federal taxes (accrued), &c., by $738,829, 
making the total $11,125,429 as of June 30 1928—V. 126, p. 2492. 


Tobacco Products Corp.—Listing.— 

The New York Stock Exchange has authorized the listing on official notice 
of issuance as a dividend of common stock dividend certificates, series C, 
representing 65,931 shares of common stock of United Stores Co. of 
America (par $10), deposited with the Guaranty Trust . of New York 
under an agreement between the Guaranty Trust Co. and this company, 
dated Dec. 17 1927, maturing on July 16 1931. 

On June 15 1928 the directors declared upon the common stock of the 
aang a dividend at the rate of one-tenth of a share of common stock of 
United ar Stores Co. of America, payable in dividend certificates, which 
will mature three years from date of issue and will be convertible at maturity 
into common stock of United Cigar Stores Co. of America; this dividend 
is payable on July 16 1928 to holders of record June 29. Dividend certifi- 
cates resenting 56,931 shares of common stock of United Cigar Stores 
Co. of erica will be issued for the purpose of the dividend. The total 
number of full shares outstanding on June 29 1928, on which this dividend 
will be paid, was 659,311 shares.—V. 127, p. 122. 


Transcontinental Air Transport, Inc.—First Air-Rail- 
Route Opens Aug. 15.— 


The first air-rail passenger service to become operative, represent: the 
initial unit in the nation-wide network planned by the corporation, 1 be 
inaugurated about Aug. 15, connect the east and northwest, according 
to the announcement made July 19 by Paul Henderson, Vice-President and 
General Manager. Mr. Henderson stated that the plan of operation has 
been approved by the Great Northern Ry., Northern Pacific, and Chicago, 
Milwaukee & St. Paul, all in the northwest territory, and by the Pennsyl- 
vania RR. in the eastern territory. The air service poomrery Sm this 
cooperative effort will be supplied between the Twin Cities of Minneapolis 
and St. Paul as the northern terminus and Chicago as the southern terminus. 

All plans relating to this operation will be worked out after critical study 
and survey by the company’s technical committee headed by Col. Charles 
Da. Sanaberes. its Chairamn, who is also consulting engineer of the Pennsyl- 

The flight from Chicago to the Twin Cities will be the connecting link 
via air, tying in the Pennsylvania with the northwestern carriers. Rep- 
resenting the first joint air and rail service to be made operative, the new 
service also is the first of a series planned by Transcontinental Air Trans- 

rt and the Pennsylvania RR. It is preliminary to the service which 

ranscontinental Air Transport will shortly inaugurate between New 
York and Los Angeles. Another of the plans soon to be matured will 
rovide for service between Chicago and Los Angeles on a 2-night and 1-day 
asis, in cooperation with the Santa Fe RR. Negotiations are now under 
my ao other rail carriers which will provide for other links throughout 

e country. 

D.M. Sheaffer, Chief of Passenger Transportation of the Pennsylvania 
RR., announced that ticket agents of the Pennsylvania RR. would be 
prepared to sell air-rail tickets 10 days prior to the opening of the new 
service. These tickets will provide for joint travel over the Pennsylvania 
RR., over the air service between Chicago and the Twin Cities, and to rail 
pons beyond. Reservations for seats in the aiplanes will be made just as 

ullman reservations are now made.—V. 126, p. 4101. 


Trico Products Corp., Buffalo, N. Y.—Sales Increase.— 

An official announcement ye: 

The gross sales for the first half of 1928 show the following percentage of 
increase over a like period in 1927: The first quarter of 1928 compared 
with the first quarter of 1927 increased 2914%. Second quarter of 1928 

- compared with second quarter of 1927—increase of 13%. Total of the first 
half of 1928 over the first half of 1927—increase of 20% %. 

The month of June 1928 compared with the month of June 1927 shows 
an increase of 4034 %. 

These figures cover the consolidated sales of the corporation and its 

subsidiaries.—V. 126, p. 3467. 


Truscon Steel Co.—Listing.— 

The New York Stock Exchange has authorized the listing of 529,822 
shares of common stock of $10 par value on official notice of issuance in 
exchange for present certificates, with further authority to add to the list 
10,756 shares of the common stock on official notice of release from present 
restrictions, making the total amount applied for 540,578 shares. 

There were on Mar. 1 1928, 2,985 shares of the company’s common stock 
(issued as employees’ bonuses), subject to restrictions that a holder of such 
stock shall not transfer it to others within a period of five years of issuance, 
without first making a 10-day offering of his stock to the company, at the 
last previous sale price of the company’s common stock on the Detroit 
Stock Exchange, with provision that on the company’s failure to buy any 
such offering the stock shall be released of all restrictions. If on offer the 
company buys such stock, it may resale, and if there is no offering to the 
company ee the five-year period the restriction expires with expiration 
of su Re 

And there were on Mar. 1 1928 7,771 shares of the company’s common 
stock (sold and issued to ree) subject to restrictions providing: 
That on termination of the employment of the employee holding such stock 


within a period of three years from issuance of his stock, the company shall 
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have the right to , at the price paid the employee; that during 
such three-year the employee shall not pe A anyone er than the 
in the eonipany's ersployinent for taves years sud makine payment te 
for , he shall e absolutely entitled te the stock; and that in 
the event of the repurchase e company of the stock in accord with its 
fe , on termination ployment within , the em- 
ployee is entitled to retain cash divid do received by Way of interest on bio 
peyment but stock dividends are returnable to the F 
e th classes of is 10,756 shares. 
Income Account for Calendar Years. 
Gross sales $22,343,640 $2758 691 $31'368,073 $291313.356 
Accrued freight-------. 974.601 1.227.262 1:277,015 1,333.77 
Cost of sales........... 16,340,152 19,570,689 23°344643 2st bis 
Profit on sales....... $5,028,887 ,860,740 +743,41 368, 
Other income.......... 282,353 - 233 ,540 ” 385908 va 390/393 
Gross profit......... 311,240 ,094,280 129,32 767, 
_ - 2 $7 $8,129,324 $7,767,938 
&c., charges. ._.. aa 063,858 4,801,115 5,607,361 5,575,909 
D eae 339,104 279,631 282 ,953 224,1 
F Et 96,935 244,645 291,893 214,341 
Net ae $811,343 $1,768,890 947, +753 ,553 
Preferred dividends... . 154,767 . 163.48 ” Boe ars ” 3aF 
Com. divs. (cash)...... 510,483 522,431 617,412 611,574 
Balance, EE $146,093 $1,082,978 $1,127 ° 
The ceniparative balance sheet was given in V. 136° D. Sy saetand 


Union Carbide & Carbon Corp.—Acquisition.— 

The corporation announces that an agreement has been made under 
which it will acquire all of the common stock of the Acheson Graphite 
Cc . (V. 102, p. 977) in exchange for shares of its own stock. All of the 
holders of the common stock have signed this agreement and the exchange 
will probably take place within the next 30 days. 

The Acheson Graphite Corp. is engaged in the manufacture of graphitized 
electrodes, powdered graphite and other graphite products. 

The management and policies of the Acheson Graphite Corp. will, in 

eneral, continue as heretofore. It will be the policy of the Union Carbide 

Carbon Corp. to expand the sales of Acheson Graphite Corp.’s products 
both here and abroad.—V. 126, p. 2810. 


United Biscuit Co. of America.—Earnings.— 

Consolidated net profits after all charges, interest and taxes, of the 
company and subsidiary companies for the quarter ended June 30, amounted 
te $257,208, or after dividend requirements on en. preferred 
stock, to 69 cents per share of common stock outstanding. ‘or the six 
months ended June 30, such profits amounted to $435,602, or $1.13 a share 
of common stock, against adjusted consolidated net profits of subsidiary 
companies now owned by company for the first six months of last Fae of 
+ gg OS pal or $1.09 a share of common stock now outstanding.—V. 126, 
p. ‘ 


United Clay Products Corp.—Deposits of Bonds Urged. 

The protective Committee for the holders of the Ist mtge. 64% sinking 
fund gold bonds has issued the following notice: 

We have been acting as a protective committee since Jan. 10 1928, in the 
interests of holders of the above bonds. The committee has requested the 
deposit of bonds with it and to date almost 1,000 separate holders have 
deposited their bonds, totaling over 88% of the entire issue. 

e properties of the company have been operated by Fred. L. tr d 

of Kansas City, as receiver and as trustee in Bankruptcy since Jan. 4 1928, 

and at this time 18 plants are in operation. It is contemplated that the 

——— will be sold in bankruptcy at public auction and such sale may 
e as early as Sept. 10 1928. 

The committee has sought to protect the interests of all bondholders 
but so far it has not been ible to reach all holders, with the result that 
about 12% of the bonds have not yet been deposited. Such holders are 
pad, ag to communicate with the committee and to deposit their bonds, not 
only in their own interests which are paramount, but also for the general 
benefit of those who have already deposited their bonds. The bonds should 
be forwarded to the nearest de tary. 

Commiitee.—Paul Buhlig, Chairman, Henry C. Flower, Hamilton Allport, 
Albert 8. Cummins, and Arthur B. Holden with Gordon B. Wheeler, 
Sec., Room 1383, 231 South La Salle St., Chicago. 

Depositaries.—Illinois Merchants Trust Co., Chicago, and Fidelity 
National Bank & Trust Co., Kansas City, Mo.—V. 124, p. 3227. 


United States Freight Co.—Freight Handled.— 
Freight handled by the company and its subsidiaries for the first six 
months of 1928 and 1927 compares as follows (in pose): 


1927. 
148,944,103 





0 EE Oe RAN IH NILE cht eNO 195,256,112 
pS SESE Se SARIS SS aie ge 224,736,343 157,897,338 
ME fo oo cae bbs Hine bes bu cicdacbuean 258,538 ,2 190, 564 
I he a ask Soe aan iD ated ania en gn ic ws ned aia 239,217,081 185,579,629 
nk a Sine ak Kee kde eee awe 261,356,814 176, ,077 
BRE RISE SP I SP SR ie 261,961,639 184,931,743 
say ok ia is ee ae A to ss eens naidmalaeee 1,441,066,247 1,044,185,454 
—V. 127, p. 123. 


United States Gypsum Co.—New Factory.— 

The company has purchased a 32-acre site at East Chicago, Ind., on 
which it will erect a gypsum factory, one of 4 planned by the company 
at water yee. The total cost of the project was not disclosed, but the 

rice paid for site was reported at $170,000. Other water port plants 
process of construction, or soon to be started, are at Boston, Phila- 
delphia and Detroit.—V. 127, p. 276. 


United Steel Works Corp. (Germany) .—Production.— 

Production and sales of the corporation in the second quarter of the year 
nearly equalled the high level of the first quarter despite the generally 
depr market in iron and steel on the Continent, according to a report 
received by cable by the company’s bankers here. 4 

Coal production in the period April-June was 6,289,000 metric tons as 
compared with 6,897,000 metric tons in the first 3 months of the year; 
output of coke 2,301,000 tons a compared with 2,321,000: of pig iron 1,- 
541,000 as compared with 1,703,000; and of steel 1,619,000 as compared 
with 1,842,000. The average monthly production so far this year has 
been larger than in 1927. : 

Total sales of the corporation outside its own group amounted to $80,- 
872,000 in the second quarter of the year as compared with $85,894,000 in 
the first quarter. This represents only part of the value of the production, 
since the various units making up the group consume the major portion 
of the output themselves. Indicating a continued high level of activity for 
the remainder of the year, blast furnace orders for July 1 amounted to 
89.4% of capacity as compared with 92.3% on April 1.—V. 126, p. 3142, 
2983. 


Utilities Elkhorn Coal Co., Inc.—Bonds Offered.—Fed- 
eral Securities Corp. is offering $1,700,000 20-year 6% Ist 
mtge. sinking fund gold bonds at 99 and interest to yield 
about 6.10%. 


Dated July 1 1928; due July 1 1948. 
Trust Co. of Chicago, trustee. 
Data from Letter of H. T. Pritchard, Vice-President of the Company. 


Continental National Bank & 


Capitalization— Authorized. Outstanding. 
lst mortgage gold bonds- ~~. -.----.----~.-----.- $3,500,000 $1,700, 
$7 dividend cumul. pref. stock (no par)-_.------ 5, shs. *5.000 shs. 
Somme e6eee Chl DBF)... 0nc cw cescencang- osee 10,000 shs. 


*10,000 i 

* All of the preferred and common stocl@has been purchased by Utilities 
Power & Light Corp. 

Company.—A Delaware corporation. Owns 9 mining properties in 
Kentucky, six of which have been developed and are operative with three 
held in reserve for future requirements. oO tions have been 
conducted in the six operative mines for a long per of years and the 
extent of the coal deposits has been determined. The properties of the 
company are located in Knott, Floyd and Pike Counties, .,in the south- 
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eastern part of the state just north of the Cumberland Mountains. The 
~ Ad artificial Gon Loan wilt ae pele | dt. 100 

. mpan contro’ o @ over 9, 
acres of proven coal lands located th the Elkhorn district. 

Contr. contract extending to the date of maturity of these bonds 
has been entered into with Utilities Power & t Corp., under the terms 
of which it agrees to a minimum of ,000 tons of coal annually 
at prices deemed t to provide net, 
twice the annual interest and 
after operating expenses, taxes, d ep) > 

The contract provides for adjustment in the sale prices of coal in the 
event of ¢hanges in the wage scales now prevailing. It also provides that 
if for any reason whatsoever Utilities Elkhorn Coal Co. is prevented from 
or delayed in delivering or fails or refuses to deliver the minimum amount 
of coal deliverable under this contract, Utilities Power & Light Corp. 
agrees with the company and with the trustee that it will make advance 
Payments on the  gpaen | of coal of not less than $75,000 semi-annually 
such amount will be ae to interest and s fund uirements 
of this issue, and ma paid directly to the trustee at its election. 

The total cost of the coal deliv: under this contract is a direct obli- 

tion of Utilities Power & Light Corp. The net revenue to the company 

m the sale of such minimum amount of coal to Utilities Power & t 
Corp. should be sufficient under all tances to pay the interest and 
sinking fund requirements of these bonds, but in addition thereto other 
coal will be sold to Utilities Power & Light Corp. and to dealers through 
the company’s sales cgunty 
acting Com .— Utilities Power & Light Corp. controls directly 

subsidiaries public utility systems operating in 598 important 

5 ar a Aa. The total population of the territory served 
Amo: the electric and gas companies owned or controlled are: The 
ed Co. and Laclede Power & Light Co. (St. Louis), Indian- 
Light Co., Interstate Power Co., Eastern New Jersey 

Gas & Electric Co., Newport Electric Corp., Central 
ht Corp. Coal purchased from this company by Utili- 
ties Power & Light Corp. will be sold to its principal subsi and con- 
trolled companies. 

Earnings of Contracting Company.—Below is given a consolidated con- 
densed statement of revenues and expenses for the year ended Mar. 31 1928, 
of Utilities Power & Light Corp. andi ts subsidiary and controlled companies: 
E es (incl. operating expense, maint. & taxes) and allsub- 

sidiary fixed charges and minority MSI... cnctidbbnweson 


Total net income of Utilities Power & Light Corp. & income 
applicable to com. stocks owned by it, before debenture 
I int., depreciation & Fed. and state income taxes 
ncome oO 


— 
. 


23,950,684 


sie Sin adobe mai $5,653,615 
Issuing Company.—Payment by Utilities Power & Light Corp. 
um amount of 590,000 tons of coal will provide a gross income 
to Utilities Elkhorn Coal Co. of $1,145,000 nay The operat 
expenses, maintenance and taxes (including depreciation and depletion 
should amount to about $826,000 annually, leaving net earnings of $319,000, 
which amount is over 3 times the annual interest charges of $102,000 on 
this issue or more than two times interest and sinking fund requirements. 
These net earnings, which are based on minimum contract requirements, 
should be increased by the sale of additional tonnage to Utilities Power & 
Light Corp. and to others through the regular conduct of business. 
Sinkin oe rovide for the annual payment to the 
trustee for interest and sinking d purposes of $150, , payable in 
ual semi-annual installments; such payment to be for the sole benefit 
of the bonds presently to be outstan . The balance of this $150,000 
remaining after interest has been paid 1 constitute a sinking fund to be 
used for the purchase or redemption of such bonds. This s fund is 
calculated to retire this issue by maturity. There shall also be paid to the 
sinking fund annually an amount equal to 10c. per ton for each ton of coal 
mined in excess of 590,000 tons, said payment to be made in equal semi- 
Sennen. Bonds purchased or redeemed shall be cancelled and 
not reissu 


Purpose.—Proceeds derived from the sale of these bonds and the pref. 
and common stocks will be used for properly acquis tions and for other 
corporate purposes. 

isted.—Bonds are listed on the Chicago Stock Exchange. 


Van de Kamp’s Holland Dutch Bakers, Inc.—Preferred 
Stock Offered.—Geo. H. Burr, Conrad & Broom, Inc., are 
offering 3,000 shares $6.50 cumulative convertible pref. 
stock at 100 and div. A limited amount of common stock 
is also being offered by the bankers. 


Preferred as to dividends and as to assets up to $100 per share. Cumula- 
tive dividends payable Q. & J. Red. all or part on 30 days’ notice at $110 
per share and divs. Cumulative annual sinking fund commencing June 30 
1929 to retire annually 3% of the greatest amount of cumulative po 
stock at any time outstanding. Dividends exempt from normal Federal 
income tax. Transfer Agent, Citizens National t & Savings Bank, 
~ poem. Registrar, Merchants National Trust & Savings Bank of 

ngeles. 

Conversion Privilege.—Convertible into common stock at holders’ option 
upon 10 days’ written notice at the rate of 2 shares of common stock for 
each share of $6.50 cumulative convertible preferred stock. In case of 
call for redemption the holder may convert up to ten days prior to the 


redemption date. i : 
Capitalization— Authorized. Outstanding. 

Cumulative preferred stock (no par value)-_--- 5,000 shs. 3,000 shs. 

Common stock (no par value)_..------------- *50,000 shs 40,000 shs. 
* 6,000 shares reserved to provide for conversion of this issue of $6.50 


cumulative preferred stock. 


Data from Letter of Theo. J. Van de Kamp, Vice-Pres. of the Co. 


Company .—The business was started in 1915 in a small store located in the 
downtown area of Los Angeles. The initial capital invested was only $200. 
The company met with immediate success and has never failed to earn a 
substantial profit since its inception. Through the reinvestment of earn- 
ings alone it has expanded to its present size and dominance in this field. 
Company operates a chain of 62 retail bakery stores, all located in Los 
Angeles and vicinity. 

Assets.—The net tangible assets as shown by balance sheet as of Dec. 31 
1927, after giving effect to the present financing, were $838,879, or over 
$279 per share for the $6.50 cumulative preferred stock, to be presently 
outstanding. The above figures are after all depreciation and make no 
allowance whatsoever for the company’s leases, good will or trade marks, 
nor for the profits added to date in 1928. 

Sales and Earnings.—The net sales and profits for the 6 years ending 
Dec. 31 1927, and after full depreciation and Federal taxes (at the present 


Year— No. of Stores. Net Sales. Net Profits. 
1OGE ose ncndedesany cennwbdsbng 21 $736,990 $4,760 
SE ra aan ihe etme giaan are iene 24 847 ,160 53,123 
WN oho oS Skagen oe aendadegaibeews 30 952,142 48,918 
CN ten echatanab bale ways hy am 35 1,088,941 53 ,677 
SE a oh cap eneennnes bebe 47 1,386,242 72,459 
TOG cco nascamahineedh-~s$h~ tae 60 1,741,416 118,275 


The net earnings for 1927 were equivalent to more than $39 per share 
on the preferred stock to be presently outstanding, or over 6 times its 
maximum annual dividend requirements. The above figures, while based 
upon the enlarged capitalization of the company, give no effect whatso- 
ever to the earnings to be derived from this new financing. 

Purpose.—Entire proceeds derived from the sale of both the $6.50 pref. 
stock and the new common stock to be offered for public subscription will 
remain in the business and will be used for the construction of additional 
manufacturing facilities sufficient to meet the growing requirements of the 
company, and for the further expansion of the business by the addition of 
new stores. i : 

Common Stock Dividend.—The management has announced its intention 
of placing the common stock on an_ annual dividend basis of $1.50 per 
snare, payable quarterly beginning Oct. 1 1928. 


Victor Talking Machine Co.—Merger with Radio Corp. 


of America Possible.— 

E. E. Shumaker, Pres. of the company, who returned from Europe July 
rts of plans for a merger between his company and 
erica and said there was a possibility that such a 
effected. He added that it would be a good thing if 
Mr. Shumaker s quoted as follows: 


18, commented on re 
the Radio eg © of 
merger might be 
worked out on the proper lines. 








“M 


of Victor Talking Machine Co. and Radio Corp. 
tremendous benefit to the future of both com ies. I sti iotee trae 
n 


possibility of the two companies getting together and = further nego- 

tiations to this end. It stands to reason that the combined facilities of 

_ and =} )—~4 the cost pen Bay Which in th end could be 
e ‘ e 

passed on to the public. The radio and the talking machine are not com- 


tors, and the combinat: 
conclusion.”-—V. 126. p. atten of the two at a nomina! cost is a logical 


Wabash-Harrison Building (Michigan Boulevard 
Garage Corp.), Chicago.—Bonds Offered —S. W. Straus 
& Co., Inc., are offering $2,100,000 (being part of an issue 
of $2,225,000 of which $125,000 are general mortgage bonds 
subordinate to the balance of the issue) 1st mtge. sinking 
fund 6% gold bonds at par and interest. 

Dated July 1 1928; due Aug. 1 . Int. (F. & A. d 

Tice Pet Wau a 1H, tat: G&A) aneyrgetnelnaratt 

. Denom. $1,006, $500 and $100 c*. COallable, except for 

ry fund, at 102 and int. on or before Aug. 1 1933; at 101% after Aug. 1 

1933 and on or before Aug. 1 1938; at 101 after Aug. 1 1938 and on or before 

Feb. 1 1942; and at par thereafter. Callable for sinking fund at par and 

interest; Federal income tax not in excess of 2% id by borrower. The 

following State taxes refunded upon proper appication: Calif. 4 mills, 
Colorado 5 mills, Iowa 6 mills, Kentucky 

Straus National Bank & Trust Co. of Chicago, trustee. 


rity. on 
fee, and ‘building to be erected thereon, at the Southeast corner of East 
Harrison Street and South Wabash Ave., Chicago, Ill. The land has a 
frontage of eres 173 ft. on Harrison St. and 120 ft. on Wabash 
Ave. with a total area o a ptr om ae od 20,926 sq. ft. The building will 
be 19 stories in height, of steel and reinforced concrete fireproof construction 
and will contain 12 stories of office space, a 7 story garage and attractive 
rte ice oa Wi He teed hy thre high-speed 
e office space e rea y three -sp assenger elevators 
from Wabash Ave. With street fronta on ae Wabash and Harrison, 
an alley on the East, and a 40 foot setback on the South, the offices are 
oasured adequate light and air on all sides. Having 173 ft. on North light, 
these upper floors will be very attractive to rug dealers, interior decorators 
and other businesses of this character who have already become very much 
interested in this space. 
The lower 7 stories will contain a thoroughly modern 600 car parking 
garage with wide double Saw one for cars go up and the other for 
those going down. This portion of the building cover the entire land 


area. 
Valuations —The land and building when completed, have been independ- 
ently appraised as follows: 


Lower 
Appraisal. 
Land: Owned in fee, 4 raised by E. B. Woolf & Co., Chicago-_ $1,230,000 
Murray Wolbach, C 1,213,360 


Ca, 0 , , 
Building: Appraised by ‘Alfred 8. Alschuler, Architect, Chicago 1,872,732 


CR. aS baa itnde mds ananassae dew ag.siatmeseinmahniat $3 ,086 ,092 
Earnings.—Earnings of the property have been estimated as follows: 
Gross income $524,900 


195,600 
Net income $329,300 
This amount is more than 2}4 times the greatest annual interest charges 

on these first mortgage bonds. 

owing Corporation.—These bonds are the direct obligation of Michigan 


Borr 
Boulevard Garage Corp. whose principal stockholder is Harry W. Rubloff, 
Chicago real estate man. 


ee ee ee ee eee ee eee ee ee eee eee ee eee 


Waldorf System, Inc.—LZarnings .— 





Period End. June 30— 1928——3 Mos.—1927. 1928——6 Mos.—1927. 
OB 0d wocensgeace= $3,603,375 $3,630,498 $7,250,556 $7,202,667 
Net after taxes & charges 254,647 229,415 538,813 495,491 
Preferred dividends - - - - 13,679 15,476 29,164 32,79 
Common dividends ----- 165,604 165,604 331,208 331,208 
Balance, surplus-_-.-..- $75,364 $48 ,334 $178,441 $131,485 
Shs. com. outst. (no par) 441,610 441,610 441,610 441,610 
Earns. per sh. on com. $0.54 $U.48 


—V. 126, p. 2493. 


Washburn Crosby Co.—Pref. Stock Off List.— 


The 7% pref. stock was stricken from the list of the New York Stock 
te yt 11. (See also General Mills, Inc., in V. 126, p. 4089.)— 
z “@ ; 


White Eagle Oil & Refining Co.—Earnings.— 


Period End. June 30— 1928—3 Mos.—1927. 1928—6 Mos.—1927. 
Ci cas... ~seaaen $4,610,826 $4,278,235 $7,695,721 $7,733,267 








Cost and expenses. .--_-.- 3,734,840 3,536,960 6,459,620 6,564,270 

Operating profit._.__ $875,986 $741,275 $1,236,101 $1,168,997 
Income charges (net)_-- 39,101 38,587 wool . 
Deprec. & depl.....--- 335,172 322,726 —Not Available— 

x Net income_-__.--.-_- $501,712 $379,962 $1,143,787 $1,090,694 
Shares of capital stock 

outstanding (no par)- 490,000 490 ,000 490,000 


490,000 
Earns. per share on cap_ $1.02 $0.75 2.33 $2.2 
x Before depreciation, depletion and Federal taxes.—V. 126, p. 2663. 


Yellow Truck & Coach Mfg. Co.—New Directors.— 


The board has been increased to 15 members from 11 by the election 
of the following additional directors: G. A. Green, P. Geyser, L 


Ses. and H. J. Warner, all officials of the company.—V. 126, Dp. 
‘U. 


Young Men’s Christian Association, Little Rock, 
Ark.—Bonds Offered.—An issue of $200,000 Ist mtge. serial 
514%% real estate gold bonds is being offered at 100 and int. 
by Real Estate Mortgage Trust Co. and Taussig, Day, 
Fairbank & Co., Inc., St. Louis, Mo. 


Dated May 1 1928; due serially 1929-1938. 
Principal and int. payable (M. & N.) at the Real Estate Mortgage Trust 
Co., St. Louis, Mo., trustee. Callable on any int. date in inverse numerical 
order on 30 days’ notice at 102 and int. 

Security.—These bonds are a direct obligation of the Young Men’s 
Christian Association of Little Rock, Ark., a duly organized corporation. 
They are secured by a closed first mortgage on land owned in fee and build- 
ings and qunipment known as the Young Men’s Christian tion 
Building of Little Rock, and are further secured by an equity, conserva- 
tively valued at $30,000, in the former Young Men's Christian Association 
Building. As additional security the Association has placed spyeonimntely 
$90,000 in pledges in escrow to be used for the payment of this loan. 


Association.—The Association has been in existence over 42 years and has 
as members of its boards of directors and trustees the leading business and 
professional men of the city. Having outgrown its facilities four years 
ago, the citizens of Little Rock joined together in a remarkable campaign 
and subscribed the funds which have made possible the erection of the 
present structure. 

The new building is a 4-story, reinforced concrete structure of Spanish 
design. The first floor contains large and spacious lobbies, ladies’ parlor, 
reading room, &c. The Physical Department and natatorium are also on 
this floor. The second floor contains classrooms, a large fully-equipped 
kitchen and a large dormitory which can easily be converted into an attrac- 
tive dining room . The third and fourth floors are given over to individual 
bedrooms. 


Denom. $1,000 and $500. 
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THE CLEVELAND CINNCINNATI CHICAGO AND ST. LOUIS 
RAILWAY COMPANY 





REPORT OF THE BOARD OF DIRECTORS TO THE STOCKHOLDERS FOR THE YEAR ENDED DEC. 31 1927. 





ee 





To the Stockholders of The Cleveland Cincinnati Chicago 
and St. Louis Railway Company: 

The Board of Directors herewith submits its report for 
the year ended December 31 1927 with statements showing 
the income account and the financial condition of the com- 
pany. 

ROAD OPERATED. 
The mileage covered by this report is as follows: 





1927 1926 Comparison 
Miles. Miles. Miles. 
Main line and branches owned-.-...--.- 1,694.09 1,695,08 -.99 Decrease 
LAE . ciicinarvtgnucadvicimbsta 202.83 202.78 .05 Increase 
Lines operated under contract.-..-.-- 328.99 328.85  .14 Increase 
Lines operated under trackage rights... 170.61 rk?) rs 
Total road operated__..........-.. 2,396.52 2,397.32 .80 Decrease 





The decrease in road operated is accounted for by the 
sale of 20/100ths of a mile of the company’s line at Indi- 
anapolis to the Indianapolis Union Railway Company, the 
abandonment of 68/100ths of a mile in the vicinity of Dur- 
bin, Ohio, and a net increase of 8/100ths of a mile result- 
ing from reclassification and relocation of tracks. 


THE YEAR’S BUSINESS. 


The company moved 45,595,841 tons of revenue freight 
during the year, a decrease of 1,159,034 tons as compared 
with 1926, largely the result of conditions affecting the bi- 
tuminous coal and the coke industry. 

Revenue passengers carried were 4,048,397, a decrease of 
398,521, of which 67,882 were interline, 211,603 local and 
119,086 commutation. 

INCOME ACCOUNT FOR THE YEAR. 


Year Ended Year Ended 
Dec. 31 1927. Dec. 31 1926. Increase (+) 
2,396.52 Miles 2,397.32 Miles Decrease je 
Cperating Income— Operated, Operated. —.80 Mile. 
Railway operations: $ 


$ 3 
Railway operating revenues.91,185,736.88 94,539,987.16 —3,354,250.28 























Railway operating expenses_70,322,698.77 70,058,664.78 +264,033.99 
Net revenue from railway 
operations..........-. 20,863,038.11 24,481,322.38 —3,618,284.27 
Percentage of expenses to 
SOVODUNEB 4 ik one ces nte (77.12) (74.10) + (3.02) 
Railway tax accruals-_----- 5,047,015.35 5,384,906.29 —337,890.94 
Uncollectiblerailwayrevenues 15,462.22 29,700.22 -—14,238.00 
Railway operating income.15,800,560.54 19,066,715.87 —3,266,155.33 
Equipment rents, net debit. 501,462.05 47,960.39 +453,501.66 
Joint facility rents, net debit 696,031.59 491,509.76 +204,521.83 
Net railway operating in- 
Dar dettancsakaenu 14,603,066.90 18,527,245.72 —3,924,178.82 
Miscellaneous operations 
VON. iin cede nine 10,725.49 12,117.26 —1,391.77 
Expenses and taxes___.._.- 16,395.03 15,705.50 +689.53 
Miscellaneous operating 
GM cawsecbiccanse 5,669.54 3,588.24 +2,081.30 





Total operating income-14,597,397.36 18,523,657.48 —3,926,260.12 





Non-Operating Income— 














Miscellaneous rent income_... 284,566.30 289,470.57 —4,904.27 
Miscellaneous non-operating 
physical property... .. 174,027.41 183,366.05 —9,338.64 
Dividend income-_-_-.........- 1,485,308.90 312,643.90 +1,172,665.00 
Income from funded securities. 436,217.47 409,411.06 +26,806.41 
Income from unfunded securi- 
ties and accounts_......-- 307,070.13 272,241.72 +34,828.41 
—- of premiums on funded 
Re iio a 379.80 536.85 —157.05 
pt eainaieen TEI 27,245.39 22,394.10 +4,851.29 
Total non-operating income 2,714,815.40 1,490,064.25 +1,224,751.15 
Gross income. -..-....- 17,312,212.76 20,013,721.73 —2,701,508.97 
Deductions from Gross Income: 
Rent for leased roads_..----- 583,318.13 552,258.58 +31,059.55 
Miscellaneous rents. .-..-.--- 198,875.38 209,310.80 —10,435.42 
Miscellaneous tax accruals __- 27,000.00 25. -00 ,000.00 
Sepasatey operated properties, 

RENE PRES GEES 668.22 *17 445.68 +18,113.90 
Interest on funded debt.__--_- 7,426,958.83 7,484,067.92 —57,109.09 
Interest on unfunded debt__-_- 22,169.79 76,342.11 — 54,172.32 
Amortization of discount on 

funded Gebe.s. cso eck 259,578.42 269,143.81 —9,565.39 
Maintenance of investment or- 
oN ELS eS ae BES 831.99 744.32 +87 .67 
Miscellaneous income charges - 17,429.69 19,016.48 —1,586.79 
Total deductions from gross 
OI saith atiak aise inka eu tite 8,536,830.45 8,618,438.34 —81,607.89 





8,775,382.31 11,395,283.39 —2,619,$01.08 





Year Ended Year Ended Increase (@) 
Disposition of Net Income— Dec. 31 1927. Dec. 31 1926. Decrease (—) 
Dividends declared: $ $ $ 








On pref. stock, 5% each year 499,925.00 499,925.00 
On oompes © 74% 
tog 7< in 192 1990.2 452e 3,644,724.25 3,292,009.00 +352,715.25 
EE ERS 49,568.55 47,420.76 +2,147.79 
— Dc mammes of 
ck Ss oaabaow 4,194,217.80 3,839,354.76 +354,863.04 
Surplus for the year carried 
to profit and loss_.__..-- 4,581,164.51 7,555,928.63 —2,974,764.12 





* Credit balance. 
PROFIT AND LOSS ACCOUNT. 


Balance to credit of profit and loss, Dec. 31 1926__...___-- $51,352 ,491.68 
Additions— 

Surplus for the year 1927. 2... ccecccctatns= $4,581,164.51 

Pes: FO OY SE gS ee a ey ee ee 196,596.26 

Unrefundable overcharges_-.....-...------. 60,135.42 

Donations in aid of side track construction - - ~ 2,184.03 

Unclaimed wages and pensions—year 1921_-_-_- 4,323 


-76 
5,558.60 4,849,962.58 
$56 ,202 454.26 


Reacquirement of securities below par__...--- 


Deductions— 

Surplus ~ aac for investment in physi- 
cal property 
Depreciation 


2,852.03 
101 273. 07 
1 $8: . 


Og ad to July 1 1907, on equip- 
ment retir MOE PORES ins on wmsnbwnais 
Loss on property retired... . ... . .< -c.-sucene 
Uncollectible accounts and adjustments. --.-_-- 
Miscellaneous items (net) 337 ,502.30 


Balance to credit of profit and loss, Dec. 31 1927..-.-.--- $55,864,944 .96 


OPERATING REVENUES. 


The total operating revenues were $91,185,736.88, a de- 
crease of $3,354,250.28. 

Freight revenue was $67,979,881.03, a decrease of $2,387,- 
596.76. 

Fluctuations in tons carried by principal groups were: 


95,619 decrease 3.51% 
78,953 increase = 11.23% 
838,764 decrease 2.67% 


Products of agriculture. ... «<< ccwcssucsscs 
Amiens B06 BOOBNCG sis i'n cnikdadcccdissceds 
PON OE ND ok ctik cc wninabkinddantiiee 


POs OE NON so vio a i ho ha dod Ese 131,895 decrease—= 6.76% 
Manufactures and miscellaneous. ....--..-- 161,860 decrease 1.86% 
Less than carload freight...........-..---- 9,849 decrease .76% 

Wt iio ia nck ith se sta aeeebaee 1,159,034 decrease 2.48% 


Passenger revenue was $15,570,226.82, a decrease of $698,- 
273.27, of which $304,500.64 was interline, $382,738.10 local, 
and $11,034.53 commutation. There has been a steady in- 
crease in the average distance traveled per revenue passen- 
ger, as illustrated in the following table: 


i TU EE 2 IRM OG Miia SR OT AD 54.0 miles 
ak SE RE RS cS a RS P.-C TTR 74.9 miles 
BARS Ra a ROE Ek ned IE caeg Eide net alaa gE: 104.8 miles 
RELL TILL IE RR LEN Se 109.4 miles 
DE ibn Sica. in. aa sieh aeade mantis ee asoeakt 113.8 miles 

Mail revenue was $1,776,858.75, an increase of $28,- 
335.90. 


Express revenue was $2,374,521.48, an increase of $1,- 
152.26. 

Switching revenue was $1,062,951.46, a decrease of $130,- 
453.11, largely the result of the coal strike. 

Other transportation and incidental and joint facility rev- 
enues were $2,421,297.34, a decrease of $167,415.30. 


OPERATING EXPENSES. 
Operating expenses, by <r were as follows 





Group— Increase. Decrease. 
Maintenance of way & structures. $11; 103. “048. 81 $25,494.72 
Maintenance of equipment-_-_-_-_--- ,338,702.45 $653 ,607 .87 
tN Se ae eS so ee abl ‘$09.13 123,993.74 
ES tae 33,952,389.03 616,234.74 
Miscellaneous operations.---.-.-- 8 53 55,461.59 

ae 3,272,166. 65 123,541.16 
Transportat’n for investm’t, credit 61.066 27,084.09 

LS chin: cs sllipan nue aadetn niente 70,322,698.77 $264,033.99 





The increase in expense for maintenance of way and 
structures is the result of items of outlay such as flood 
expense at Cairo and Billet, Illinois, increased cost of ties 
applied, and rebuilding of three interlocking plants which 
more than offset the decrease due to a lessened application 
of track material in 1927. 

The decrease in expense for maintenance of equipment 
is mainly due to a substantial reduction in the number of 
locomotives, freight cars and passenger cars repaired. 
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The increase in traffic expenses is accounted for in part 
by increased rates of pay granted during the year and by 
the cost of printing additional tariffs. 

The increase in transportation expenses for 1927 is due 
in part to increased rates of wages and to adjustment of 
accruals for freight loss and damage and personal in- 
juries, in 1926, these and some other items of lesser im- 
portance more than offsetting the decrease in expenses in- 
cident to the falling off in traffic. 

The increase in general expenses is principally due to 
higher rates of pay for clerks, effective in March, 1927. 


RAILWAY TAX ACCRUALS. 


Railway tax accruals were $5,047,015.35, a decrease of 
$337,890.94, the result of a decrease in federal income tax 
accruals due to the smaller amount of taxable income and 
to the discontinuance of the federal capital stock tax, these 
decreases being partly offset by increased valuation in Ohio 
and increased rates in Indiana. 


EQUIPMENT RENTS. 


The net debit to equipment rents was $501,462.05, an in- 
crease of $453,501.66, of which $358,350.10 was account hire 
of freight cars, largely attributable to the return to the 
company’s rails of a large number of its cars by foreign 
lines during the falling off in business, thus reducing the 
per diem revenue. Rent of locomotives net debit increased 
$63,789.87, due to payments to The New York Central Rail- 
road Company for rental of forty engines now in the ser- 
vice of the company. Rent of passenger cars net debit in- 
creased $34,850.07, largely account cars in through joint 
service. Rent of work equipment net credit increased $3,- 
488.38. 

JOINT FACILITY RENTS. 

The net debit to joint facility rents was $696,031.59, an 
increase of $204,521.83, principally due to an adjustment 
in 1926 resulting in a reduction in payments to the Indi- 
anapolis Union Railway Company for that year. 


NON-OPERATING INCOME. 


_ Non-operating income was $2,714,815.40, an increase of 
$1,224,751.15, almost entirely due to an extra dividend of 
40% upon the company’s holdings of stock of The Cincin- 
nati Northern Railroad Company. 

DEDUCTIONS FROM GROSS INCOME. 

Deductions from gross income were $8,536,830.45, a de- 
crease of $81,607.89. 

Rent for leased roads increased $31,059.55, caused by more 
favorable results of operation of the Peoria and Eastern 
Railway which is operated for account of the owner but 
is treated in the accounts as a leased line. 


—— 

Interest on funded debt decreased $57,109.09, principally 
due to reduction in interest payments resulting from the 
retirement of equipment trust certificates, partly offset by 
interest on additional sums advanced to the company by 
The New York Central Railroad Company. 

Interest on unfunded debt decreased $54,172.32, mainly 
the result of an adjustment due to the re-stating of the 
operating balance account with The Peoria and Eastern 
Railway Company for prior years. 


NET INCOME BEFORE DIVIDENDS AND OTHER APPROPRIATIONS. 


The net income of the company was $8,775,382.31, a de- 
crease of $2,619,901.08. 
DIVIDENDS, 
Dividends declared and charged against net income of the 


year were as follows: 
Preferred stock: 


Date Declared. Date Payable. Rate Per Cent. Amount. 
March 9 1927 April 20 1927 1 4 $124,981.25 
June 15 1927 July 20 1927 1 124,981.25 
September 14 1927 October 20 1927 1% 124,981.25 
December 141927 January 20 1928 1% 124/981.25 

COUR Annaddin oun cos bndadbablisewbie 5 $499,925.00 

Common stock: 

Date Declared. Date a Rate Per Cent. Amount. 

arch 9 1927 April 0 1927 1% $823,002.25 
June 15 1927 July 20 1927 2 940,574.00 
September 14 1927 October 20 1927 2 940,574.00 
December 14 1927 January 20 1928 2 940,574.00 

TOMBS iuintedbcdddine waktiettiedtbink debi 73% $3 644,724.25 


SURPLUS. 


After charges for dividends aggregating $4,144,649.25 and 
other appropriations amounting to $49,568.55, there re- 
mained a surplus at the end of the year of $4,581,164.51 
which was carried to the credit of profit and loss. At the 
pr i the year the total corporate surplus was $58,228,- 

41.36. 


PROPERTY INVESTMENT ACCOUNTS. 


Changes in the property investment accounts for the 
year, as shown in detail elsewhere in this report, were as 
follows: 


DON CR i bc iatinddiws cde Caidactginiakulabehae 
DO PO... i ccbine eases ddniane pba deme Bonk 
Miscellaneous physical yo wnt A decrease 

Improvements on leased ra 


$5,596,815.53 
3,935.255.46 
2,322°400.52 
Total increase. ...<«8 wee eee meee $11.814,310.87 


The Board wishes to express its appreciation of the loyal 
and efficient service of the officers and employees of the 
company during the year. 

For the Board of Directors, 

P. BE. CROWLEY, President. 


For Comparative Balance Sheet see “Annual Reports” in “‘Invest- 
ment News” columns. 


way property increase........- 











Mexico Tramways Company. 


(14 Annual Report—Year Ended Dec. 311927.) 
EARNINGS YEARS ENDING DEC. 31 (MEXICAN CURRENCY). 














Car Earnings— 1928. 1926. 1925. 1924. 
Pasengeres.. ..........6 $7,628,692 $7,483,549 $7,635,802 $8,932,977 
Weekly tickets. ------ De. chemin eee s .. pee ee 
Monthly tickets------- 503 1,586,366 1,415,932 1,622,709 
Chartered cars....-..-.- 35,612 39,379 49,252 45,857 
a IS 307,319 371,576 339,050 351,874 
Baggage and parcels- -_-- 120,226 110,495 107 ,628 127,340 
(OO Re 162,112 182,887 211,723 230,337 
CR natenwcinns °“ aetdane . 5a 78,081 241,563 

Total__._...-------$10,871,537 $9,774,254 $9,837,469 $11,552,658 
Miscellaneous earnings 139,329 157 ,027 159,565 139,712 

Total earnings-_------ $11.010,866 $9,931,281 $9,997,033 $11,692,369 
Expenses—Operation_._. 6,830,430 6,506,747 6,482,819 6,594,912 

Maint., taxes & depr. 3,294,776 3,346,029 4,044,469 4,942,878 

Net earns. from oper. 

in PEORIOO. . 2000-0 $885,660 78,504 def$530,255 $154,579 


BALANCE SHEET DEC. 31. 
[Including its subsidiary companies, Mexico Electric Tramways, Ltd., 
Compania de los Ferrocarriles del Distrito Federal de Mexico, 8. A., and 
Compania de Omnibus de Mexico, 8. A.] 





1927. 1926. 1927. 1926. 

Assets— $ $ Tabtlities— $ $ 
Prop.,plant&equip18,095,989 17,772,150| Capital stock..--. 20,177,000 20,177,000 
Rights, franchises, Funded debt. .--.- 21,887,127 21,925,087 

good-will, &c___10,270,194 10,270,193, Accrued bond int.x9,405,374 8,960,593 
Cost of invest. in Accounts payable 

Mex.Lt.&Pr.Co.23,617,403 22,213,262 and accr. charges 1,020,298 1,142,139 
Inv. in other cos_. 96,668 96,668 | Sinking fund res... 425,747 385,163 
Stores in hand and Reserve for depre- 

in transit....-.. 471,547 472,505 ciation, amcrti- 
Accts. receivable- 55,550 59,543 zation of fran- 
Def.chgs.&deb.bal. 23,990 22,931 chises and other 
Securs.atmkt.val. 364,102 179,779 GE ica diese y6,483,121 6,405,068 
CE. cetinnseneee 532,886 387,178 
Mexican Govt.— 

Amount due... 1,853,867 1,842,257 # 

r money on 

— 76,519 76,519 
Bond int. unpaid. 3,715,024 5,378,675 
Sink. fund invest. 224,927 223,388 Tot. (ea. side) ._.59,398,666 58,995,051 





x Includes $5,761,233 on 6% 50-year mtge. bonds of Mexico Tramway 
Co., accumulated to date but only payable out of future surplus revenue in 
accordance with terms of supplemental trust deed. ¥ After deducting loss 
of $1,355,276 for three years ended Dec. 31 1927.—V. 126, p. 1039. 








CURRENT NOTICES. 


—Charles C. Younggreen of Milwaukee, Wis., was elected President of 
the International Advertising Association at the closing session of the 24th 
annual convention, which was recently held in Detroit, Mich. Mr. Young- 
green succeeds C. K. Woodbridge, who has headed the International 
Advertising Association for the past 3 years. The new President is a member 
of the advertising agency of Klau-Van Pietersom-Dunlap-Younggreen, and 
as Chairman of the 6th district of the organization has been an important 
factor in its growth. 





—According to White, Weld & Co., 14 Wall St., New York, in their 
latest list of investment suggestions, the merits of foreign bonds are receiv- 
ing more and more attention from investors, which fact, combined with 
improving economic and political conditions in the countries where these 
securities originate, should, in the firm’s opinion, result in generally higher 
prices. It is pointed out that the higher return on these bonds is directly 
in line with present money rates. 


—Four additional directors were elected by Straus Brothers Investment 
Co., Chicago, at a recent meeting of the Board of Directors. They are 
Nathaniel Spear, President Spear & Co., Pittsburgh, Pa.; Judge J. H. 
Rose, a partner of the law firm of Leonard, Rose and Zollars, Fort Wayne, 
Ind.; Ernest G. Shinner, President E. G. Shinner & Co., and the Brownie 
Stores Co., Chicago, and Sol Schloss, Secretary Schloss Bros. Investment 
Co., Indianapolis, Ind. 


—The First National Bank of Boston have published a booklet entitled 1 
‘‘American Industries by Geographical Sections’’ which contains a series of 
Articles prepared by N. E. Peterson, industrial statistician, and which 
originally appeared in ‘‘The Boston Herald.’ The booklet sets forth the 


relative standings of various industries in various sections and comments 
on past fluctuations and future trends. 


—Wood Kahler, former Secretary of the American Trust Co., who re- 
signed a year ago to take up a career in literature, has had his first novel, 
“Early to Bed,” recently published by Alfred A. Knopf, Inc. 
of the American colony in Paris. Mr. Kahler is the son of Harry A. Kahler, 
President of the American Trust Co., and the New York Title & Mortgage 
Co. 


—Leo Z. Hauser & Co., dealers in unlisted securities, have moved their 
offices to 60 Wall St., New York. The firm consists of Leo Z. Hauser, 
President; Oscar L. Graf, Vice-President; M. H. Hauser, who was formerly 
a member of Zimmerman & Forshay, Treasurer, and C. 8. Hauser, Secretary. 


—Announcement is made of the formation of the firm of J. J. Gersten- 
lauer & Co., with offices of 32 Broadway, New York, to do a general invest- 
ment business. The partners of the new firm are Edward Cytryn, J. J. 
Gerstenlauer, M. A. Seiden and Davis M. Cytryn. 


—Clifford B. Hawley, formerly a partner of Edward B. Smith & Co., who 
recently signed as President of First National Pictures, Inc., announces 
the opening of an office for general dea in investment securities and 
corporate financing at 39 Broadway, New York. 


—Orton, Kent & Co., members of New York Stock Exchange, 60 Broad 
St., New York, are issuing for distribution this week an analysis of five 
leading rubber securities, with a discussion of the present rubber situation. 


—The Seaboard National Bank of the City of New York has been 
appointed transfer agent of the preferred and common stocks and the 
option warrants for common stock of the National Oil Products Co., Inc. 


—J. Emilio Cortada has been admitted as general partner to Frothing- 
ham, Kelly Co., 111 Broadway, New York. Philip V. Casper has 
become associated with them as Retail Sales Manager. 


—The National Bank of Commerce in New York has been appointed 
authenticating agent and registrar of $13,000,000 municipality of Medellin, 
Republic of Colombia, external 64 % gold bonds of 1928. 


—Clokey & Miller, 52 Broadway, New York, have prepared a special 
circular concerning the Manufacturers Trust Co., revi its progress 
and growth since inception of the organization in 1905. 


—Prince & Whitely, 25 Broad St., New York, are distributing a special 
folder of Investment Suggestions prepared from the viewpoint of presenting 
attractive and timely investment opportunities. 
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The Commercial Markets and the Crops 


COTTON—SUGAR—COFFEE—GRAIN—PROVISIONS 
PETROLEUM—RUBBER—HIDES—METALS—DRY GOODS—WOOL—ETC. 











COMMERCIAL EPITOME 


[The introductory remarks formerly appearing here will now be 
found in an earlier part of the paper immediate] following the 
editorial matter, in a department headed ‘INDICATIO OF 


BUSINESS ACTIVITY.” 
Friday Night, July 20 1928. 

COFFEE on the spot was in better demand and steady. 
Rio 7s were quoted at 16% to 1634c.; Santos 4s, 2334 to 24c.; 
Victoria 7-8s, 15% to 16c. On the 17th there were practi- 
cally no changes in the early cost and freight offers from 
Brazil. Official prices here on the 17th: Fair to good Cucuta 
24 to 24\4c.; Bucaramanga, Natural, 2434 to 2534c.; washed, 
27%% to 28c.; Honda, 27% to 28c.; Medellin, 29 to 29\%ce. 
On the 18th inst. early cost and freight offers from Santos 
were plentiful, those for prompt shipment consisting of 
Bourbon 2-3s at 23.70 to 24.35¢c.; 3s at 23.85 to 23.90c.; 
3-4s at 23.15 to 23.00%4c; 3-5s at 22.80 to 23.45c.; 4-5s at 
22.60 to 22.95c.; 5s at 221% to 22.60c.; 5-6s at 20.05 to 22.60c.; 
6s at 21.85c.; 6-7s separations at 21.40c.; 6-7s grinders at 
21.30 to 21.65¢.; 7-8s separations at 2014 to 21.15c.; 7-8s 
grinders at 1834 to 19.45c.; part Bourbon or flat bean 3s 
at 23.55c.; 3-4s at 23.20 to 23.30c.; 3-5s at 23 to 23.45c.; 
Peaberry 3-4s at 23.10 to 23.40c.; 4s at 22.90c.; 4-5s at 
22.70 to 22.80c.; 5s at 22.40c.; Victoria 7-8s were here at 
15.55c. or 5 points under yesterday’s cheapest offering. The 
Santos offerings were practically unchanged. No firm offers 
from Rio were reported. 

To-day cost and freight offers were about unchanged. 
Santos Bourbon 3s were quoted at 23.85¢c. to 24.10c. for 
prompt shipment; 3-4s at 23.15 to 23%{c.; 3-5s at 22.70 to 
23.35c.; 4-58 at 22.40 to 22%c.; 5s at 22.45 to 22.60c.; 5-6s 
at 22.15 to 22\%e.; 6s at 2214 to 22.60c.; 6-7s at 21.40 to 
21.65c.; 7-8s at 21.15¢.; part Bourbon or flat bean 3s at 
23.55¢.; 3-58 at 22.85 to 23.45c.; peaberry 3s at 23.65c.; 
3-4s at 23.40c.; 4s at 22.90c.; 4-5s at 22% to 22%%e. No 
offerings of prompt Rio 7s or Victorias were reported, but of 
the latter 7-8s were offered for August shipment at 15.60 
and 8s at 15.40c. ‘‘The one outstanding feature,’’ accord- 
ing to some members of the trade, “is the steadiness of the 
market during a prolonged period of dulness. Yet Brazil 
seems willing for the time being to meet buyers at about 
present prices, both in the actual and the future market.’’ 
Some stress what they claim is the increasing popularity of 
Robusta coffee in this country due to the character of the 
coffee coming forward, which is steadily growing closer to 
that of the finer grades of the country in which they are 
grown; i. e., Java. As compared with Santos the present 
price of Robusta coffee must be considered cheap and if the 
improvement in character of this coffee continues as it 
seems bound to do, the difference between No. 2 washed 
Robustas and Santos 4s, which now amounts to 4%e. in 
favor of the Santos seems certain to be largely reduced 
before long or disappear. Milds are firmer. All producing 
countries are reporting their stocks small and are being 
held above the present New York parity. Medellins are not 
obtainable, it was said, in the primary market at under 
29 ée., though they are still selling here at about 29c. There 
is said to be a short interest in Colombians. 

Rio futures on the 16th inst. ended 3 to 14 points higher 
with sales of 41,500 bags. Foreign or Brazilian selling was 
well taken. July liquidation proved no great weight. The 
market acted short. Santos cables reported fine grades 
scarce. Here, Santos futures on the 16th inst. ended 3 
points lower for July to 8 points higher on later months, with 
sales of 15,250 bags. On the 17th inst. Rio futures fell 9 to 
30 points with Rio cables 200 to 300 reis lower, but became 
rather firmer later on cables reporting a firm closing of the 
Rio term market. The sales were 22,250 bags. Santos 
futures ended 9 to 27 points lower with sales of 31,500 bags. 
There were eight “A” notices (Victoria) and three ‘‘D” 
notices issued early on the 18th inst. The circulation of.no- 
tices and the rather disappointing showing of the Brazilian 
markets led to further selling in the local coffee market at 
the opening and first prices were 6 to 10 points lower on the 
old contracts and 1 to 7 points lower on the new. To-day 
Rio futures here closed 6 points off to 5 up with sales of 9,000 
bags. Santos closed 2 to 11 points lower with sales of 14,000. 








Final prices show a decline of 1 to 9 points for the week on 
Rio and 29 to 54 on Santos. 
Rio prices closed as follows: 


Spot unofficial - ra 106 | Gems... ---18: 65@ ....|March__.-.15.74@15.75 

SD + apane 15.55@ nom} Dec -.----. ee want eum 15.62 @15.63 
Santos prices closed as a. 

Spot unofficial__.. ..--. ee 22.50@ nom|Mar--.-.--- 21.84@ --..- 

Pv esscce 22.55@ nom| Dec --_---- SLMS cosa sacne 21.66@ ----. 


SUGAR.—Prompt Cuban raws were quiet early in the 
week at 4 7-16c. c. & f. but 8,000 bags of Porto Rico sold at 
4.15¢e. delivered or a point over 4.38e. c. & f. Later 2%c. 
was accepted. Refined fell 10 points with the demand un- 
satisfactory. Futures on the 16th inst. ended 5 to 7 points 
lower with sales of 63,500 tons. The sales of 300,000 tons 
last week by the Cuban authorities was taken as meaning 
that they were becoming a bit anxious to lighten the loan 
even at below 2\%c. a lower price than it was understood 
they would think of accepting. Yet Europe was willing to 
pay it even with the market looking rather weak. That too 
was suggestive. On the 19th inst. 3,000 tons of Philippines 
for middle of August arrival, sold at 4.11c. delivered, or 
2 11-32¢c. c. & f. after 4,000 tons of Porto Rico for early 
August arrival sold at 4.08¢. equal to 2 5-l6c. ec. & f. Other 
sales made on the 18th inst. included 4,100 tons Porto 
Rico to Savannah at 4.18¢c. and 1,000 tons Philippines to 
New Orleans at 4.14c. delivered. 

Recently 100,000 bags sold at 2 7-16c. ce. & f. Cuba, here. 
Private London cables reported a heavy trade demand for 
British refined, which was firm. The weather on the 
Continent was reported very hot and dry, i.e., 118 deg. 
Fahrenheit in the sun in Hungary. Refined here 5.75 
to 5.80e. In London the total sales last week were 79,600 
tons, against 46,700 in the previous week. Western beets 
have been reduced 10 points to 5.60c., Porto Rican granu- 
lated to 5.70c., and Cuban granulated to 5.65¢e. The 
sale last Friday of 300,000 tons of sugar valued at $17,000,000 
in one block was the largest transaction in the commodity 
ever consummated. Negotiations for the Cuban Export 
Corp., the seller, were carried on by the Czarnikow-Rionda 
Co. with the aid of the transatlantic telephone service to 
London and Cuba from New York. More than 800,000 tons 
of sugar have been sold by the Cuban Export Corp. to 
European countries this year, and the total is now brought 
up to 1,100,000 tons, or 27% of the current Cuban crop. 

On April 24th, the British import duty on raw sugar was 
lowered very noticeably. British refiners required a large 
quantity of raw sugar and the block of Cuban was taken. 
The removal of the 300,000 ton parcel from the Cuban 
market by England has materially changed the world’s 
statistical position. The available balance of Cuban sugar 
for the United States from July to December now is esti- 
mated to be the same as last year, or 1,550,000 tons all of 
which some say will be required in the United States. Euro- 
pean consumption to the end of May was 400,000 tons larger 
than in the same period last year in the principal countries. 
On the 16th inst. 3,000 tons of Philippines sold at 4.18c. 
delivered. The transaction covered for August arrival and 
the buyer is understood to have been the American. On the 
17th inst. futures closed 1 to 3 points lower with near months 
the weakest on local and European selling. The sales were 
62,500 tons. Of Java whites, 1,000 tons sold at 13.50 florins 
a price declined for 25,000 tons the day before. 

Receipts at United States Atlantic ports for the week 
were 43,971 tons against 47,443 tons last week, 63,801 in 
the same week last year and 28,261 two years ago; meltings 
63,000 against 49,000 in previous week, 74,000 same week 
last year and 59,000 two years ago; importers’ stocks 367,804 
against 375,232 in previous week, 147,491 same week last 
year and 220,629 two years ago; refiners’ stocks 153,305 
against 164,906 in previous week, 76,094 last year and 
102,005 two years ago; total stock 521,109 against 540,138 
in previous week, 223,585 last year and 322,634 two years ago. 
Receipts at Cuban ports for the week, according to the re- 
port, were 30,582 tons against 38,065 in the same week last 
year; exports 61,069 against 96,098 last year; stock (con- 
sumption deducted) 1,095,109 against 1,073,352 last year; 
central grinding none. Of the exports 26,803 went to Atlan_ 
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tic ports, 14,057 to New Orleans; 2,256 to interior United , to-day, including switches, 21,700 barrels. Crude 8. E. 
States and 17,953 to Europe. The Java crop is estimated | nominal. Prices closed as follows: 
at 3,000 tons against recent unofficial estimates of 2,900,000 | Spot._..-- 10.10@ __._|Sept____-- 10.23 @10.22| Dec______ 10.29@10.30 
tons and last year’s crop of 2,340,000 tons. London cabled | AUZ------10:18@ 10:18 | Nev 22-2 10.27 © 10.30 Feb. 7710350 10-40 


the New York News Bureau, telegrams from Havana stated, 
that the Government of Cuba has imposed a tax of 3%, 
= to 5 pence per ton, on all cargoes from Cuban ports. 

is will deprive ship owners of much of benefit derived 
from recent big sugar sales to European destinations. Many 
steamers have already accepted freights in ignorance of tax. 
Havana also cabled New York: ‘“‘A presidential decree has 
been issued in Cuba, assessing a tax of 3% on the freight 
on all commodities exported from Cuba.” 

One firm said that the United States sugar consumption 
during the first six months of 1928 amounted to 2,820,000 
long tons raw sugar value, comparing with distribution 
during the first six months of 1927, as revised, of 2,802,000 
long tons raw value. It is said that the technical position 
of the futures market has been much improved by the recent 


liquidation, placing it in a position more readily to reflect 
other factors besides the supply position. According to the 
Ss Institute, Inc., the total melt of 15 Uni States 


refineries up to and including the week ending July 7 1928 
was 5,060,257,231 Ibs. against 6,025,312,204 Ibs. for the 
same iod in 1927. According to the Sugar Institute, 
Ine., the total deliveries from Jan. 1 1928 to close of month, 
June 30 1928, were 4,659,703,000 lbs. against 4,957,051 ,600 
lbs. for the same time last year, a decrease of 6%. 

_ There is a report that groups in Cuba are endeavoring to 
induce the Cuban government to set aside an additional 
100,000 tons of raw sugars out of the American market 
allotment, not to be sold until next year. To-day London 
cabled that trade was dull with sellers of a parcel of Peru at 
714d. Liverpool cabled that there were buyers at lls. 644d. 
with sellers at lls. 9d. To-day London terminal at 3.15 
p. m. was firm and compared with opening prices was 114 to 
214d. higher. The increased firmness in the London was due 
largely to continued hot and dry weather on the Continent. 
To-day futures ended 5 to 7 points higher with sales of 


35,800 tons. Final prices are 9 to 11 points lower than a 
week ago. 

Spot unofficial_.2 15-16| Dec ..---- 2.46 a my den tite 2.54@ ..-.. 
, rr 2.21@ nom|Jan ..-.--. 2.46@ .-.-.. 

Sept... 455 2.31@ -...|Mar_.--.- 2.46@ 2.47 





LARD on the spot was firm late last week with a fair 
business. Ribs advanced; lard prime Western, 12.55 to 
12.65c. in tierces c. a. f. New York Refined Continent, 13c.; 
South America, 14c.; Brazil, 15¢.; Futures advanced 2 to 5 
points on the 14th inst. and lost the rise before the close. 
Packers sold. Hogs fell 10 to 20e. Chicago lard deliveries 
were 50,000 Ibs. Liverpool advanced 3d. to 6d. Futures on 
the 16th inst. advanced 2 to 5 points despite a decline in 

ain. Hogs advanced 10c.; top, $11.50. Ribs were again 

+ gel All that told. Foreign houses were buying lard for 
July and later months. Total western receipts of hogs were 
somewhat smaller than expected, i. e. 118,000 against 131,- 
600, a week previously and 99,300 last year. Futures on the 
18th inst. advanced 10 to 15c. points with ribs higher, cash 
markets, firmer a somewhat better cash demand an advance 
of 10e. in hogs and a stronger Live 1 market. To-day 
futures were lower early with hog products off and scattered 
liquidation. Later however prices rallied and ended un- 
changed to 3 points lower on a good demand from commission 
houses and some covering. Stop loss orders were caught. 
The Agricultural Department report on the future outlook 
was considered bullish Western hog receipts were 70,000 
against 67,000 last year. Chicago expects 6,000 on Satur- 
day. Final p:ices show an advance for the week of 12 to 
25 points on lard. 
DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
Pee 12.10 12.15 12.25 12.40 12.35 12.35 
| aes 12.35 12.37 12.45 12.57 12.50 12.47 
pO eee eee 12.57 12.62 12.67 12.77 12.72 2.72 


PORK steady; mess, $32.50; family, $34.50; fat back pork, 
$27 to $30. Ribs, Chicago market cash, 14.50c.; basis of 
50 to 60 Ibs. average. Beef firm; mess, $24; packet, $25; 
family, $27 to $28; extra India mess, $40 to $42; No. 1 
canned corned beef, $3.10; No. 2, six pounds, South America, 
$16.75; pickled tongues, $75 to $80. Cut meats firmer; 
pickled hams, 10 to 20 lbs., 2034 to 2114c.; pickled bellies, 
6 to 12 lbs., 1934ce.; bellies, clear, dry salted boxed, 18 to 20 
lbs., 1814¢.; 14 to 16 lbs., 1744c. Butter, 404 to 46%e. 
for lower grade to high scoring. heese, 23 to 32c. Eggs, 
medium to extra, 28 to 33c. 


OILS.—Linseed was quiet. Most of the buying was 
confined to small lots. arlots were quoted at 10c., while 
single barrels were held at 10.8c. Later linseed was still 
quiet with crushers quoting 10c. for raw oil in carlots and 
10.8c. for single barrels. Stocks are rather large. The 
painting trade is busy, but purchasing from this quarter 
is of a hand-to-mouth nature. Cocoanut, Manila coast, 
tanks, 8 to 8i%e.; spot N. Y. tanks, 8% to 8)4c.; Corn, 
crude, tanks, plant, low-acid, 9 to 9c. Olive, Den., 
$1.25 to $1.40. Chinawood, N. Y. drums, carlots, spot, 
15¢.; Pacific Coast tanks, spot, 13c. Soya bean, coast, 
tanks, 9}4ce. Edible: Corn, 100-barrel lots, 12c.; olive, 
2.05 to 2.25¢.; lard, prime, 164c.; extra strained winter, 
N. Y., 13c.; cod, Newfoundland, 68c. Turpentine, 5444 
to 693{c. Rosin, $9.50 to $11.75. Cottonseed oil sales 








PETROLEUM.—The Standard Co. of New Jersey ad- 
vanced the export price of gasoline 4c. in cases to 26.40c. 
The same company also announ a cut of Ye. in the 
export price of kerosene in cases; water white in cases it 
now quotes at 18.15c.; export refined oil 17.15¢. The Ohio 
Oil Co. advanced West Kentucky crude oil 15c. a barrel to 
$1.48. The Louisiana Oil Refining Corp. marked the price 
of Urania crude oil up 10¢. to 85¢e. This is the first change 
made in this oil since Nov. 18, when it was reduced 15ce. 

asoline continues to improve and prices are firm at 1034 
to 11c. in bulk at refineries and 1134c. to nearby trade. The 
statistical position is strong. 'The demand is better than 
e ted. Sobers want to purchase ahead, but refiners are 
reluctant to bm sn yes @ 10-day period. The Gulf re- 
ported a good demand for export. U.S. Motor in bulk at 
Chicago was 8% to 844¢c. Kerosene was rather quiet. There 
was little offered however. Water white 7% to 8c. at re- 
fineries and 8% to 9c. in tank cars delivered to the nearby 
trade. Fuel oils show little change. Bunker oil, grade C, 
$1.05 refinery and $1.10 f.a.s. New York harbor. Diesel 
oil quiet, but steady at $2 at refineries. Pennsylvania 
lubricating oils were in good demand and steady. Most of 
the demand was for cylinder stocks. 

New York rt prices: Gasoline, cases, cargo lots, U. 8. Motor 
spec., deodorized, 26.40c.; kerosene, cargo lots, s. w., cases, 17.15c.; 
bulk, 41-43, nominal; w. w.. 150 deg., cases, 18.15c.; bulk, 43-45, 7% to 8c.; 
gas oil, Bayonne, tank cars, 28 plus degree, 5 to 54%c. New Orleans 
prices: Gasoline, U. 8. Motor, bulk, 9%c.; 60-62, 400 e.p., 1040.8 
61-63, 390 e.p., 10}4c.; 64-68 grav., 375 e.p., 1lc.; kerosene, prime white, 
6c.; water white, 7i4c.; bunker oi], grade C, for bunkering, 95c. to 
$1.10; cargoes, 85c. Domestic prices: Tank wagon prices: U. 8. 
Motor delivered to N. Y. City ges in steel barrels, 17c.; up-State and 
New England, 17c.; naphtha, VM P- N. Y. City, 18c.; Kerosene, water 
white, 43-45 grav., bulk refinery, 744 to 8c.; delivered to nearby trade 
8% to 9c. Prime white, 41-43 D delivered to nearby trade 
in tank cars, nominal; 41-43 v., bulk refinery, nominal; tank wagon 
tostore,15c. Fueloil: Gas oil, 28 plus grav., bulk, N. Y. harbor refinery, 
5 to 5\c.; furnace oil, bulk, refinery, 38-42 gravity, 6c.; tank wagon, 10c.; 
Diesel oil, barrels, $2; tank cars, f.o.b. refineries or terminals, U. 8. Motor, 
N. Y. harbor, 10% to 1lc.; Boston (delivered), 12 %c.; Tiverton, Chelsea 
and Portsmouth, 11c.; Providence, delivered, 12c.; . 
Philadelphia, Norfolk, Carteret, 103{c.; Baltimore, 10% to 1lc.; Jackson- 
ville, 10%c.; Tampa, 10c.: Houston and New Orleans, 9c.; Group 3, 
8e.; California, U. 8. Motor at N. Y., 11 to 11¥c. 


Pennsylvania. ___.$3.20, Buckeye. ......-. $2.85, Eureka. ........- s 
Geratas ean wpames 1.70 Bradford. coma men am a 3.20 nln = = a, moras 6 
pp tasaetir taille .45} Lima. ....2-2-2 yoming, " 
Wortham, 40 deg. 1.40) Indiana_......... 1.32) Pl 3 be dated = 
Rock Creek... ... 1.25) Princeton. ....... 1.50} Wooster _..-..... 


Smackover, 24 deg .96)Canadian__..._.. 
Corsicana heavy... 1.00 Panhandle, 44 deg. 1.06 
Oklahoma, Kansas and Texas— 


CE Ee ers, ae $1.40)| Elk Basin..............--.-- $1 
SPs ctaiddnnsacesnnnnt 1 Re PORN ono nc comsenseeuses 1. 
52 and above.............. 1.76} Lance Creek. ................ 1.33 

Louisiana and Arkansas— DOURO.. » uecncgne~ «nebo -28 
+e is ace un ediiaprdnieg amici eis hain eeeerts 1.16] West Texas, all deg.......... Se 
Spindletop, 35 deg. and up... 1.37! Somerset_..........-.-----.- -55 


RUBBER.—On the 16th inst. New York prices for futures 
advanced 20 points and outside prices 4c. in the face of a 
decline in London. Bullish June statistics had some effect. 
There was no selling pressure. The sales on the 16th were 
719 contracts. Manufacturing centers reported that — 
tions were being carried on at the June level and not a little 
of the buying was based on expectations that consumption 
for July would at least approximate 38,000 tons, against 
37,676 in June and 37,333 tons in May. A Chicago rumor 
was that a leading mail order house was about to announce 
a reduction of 10% in tires. There were no particulars. 
New York on the 16th closed with July 19.20c.; Sept. 19.10c.; 
December 19.10 to 19.20c.; Outside prices: Spot and futures, 
smoked sheets, 1914 to 19%e.; January-March, 19 to 194e.; 
spot, first latex crepe, 1944 to 19\%ec.; clean, thin, brown 
crepe, 181% to 183/0.; specky brown crepe, 18 to 18%e.; 
rolled brown crepe, 1814 to 18%4c.; No. 2 amber, 18% to 
19%c.; No. 3 amber, 18% to 185c.; No. 4 amber, 17% to 
18\Ke.; Paras, upriver fine spot, 23 to 234c.; coarse, 14% 
to 15¢.; Acre, fine spot, 2314 to 24c. London on the 16th 
inst. fell 1-16d. to 3-16d. despite a decrease in the stock of 
990 tons for trade was very dull. Spot and July, 9 5-16d. 
to 9%d.; August, 954d. to 9 7-16d.; October-December, 
9% to 954d.; January-March, 914 to 9 5-16d. In London 
the stock decreased to 35,925 tons, against 63,511 tons a 

ear ago. Singapore on the 16th, July 8 15-16d.; October- 

ecember, 8 74d. j 

On the 17th inst. prices ended unchanged to 30 points 
higher with sales of 435 lots or 1,087 tons. Outside prices 

vanced % to %c. on some plantations. London was 
steadier. Singapore was very steady. New York closed 
on the 17th as follows: July, 19.20c.; Sept., 19.20c.; Dec. 
19.20 to 19.30c.; Jan., 19.20c. Outside prices: Spot an 
futures, 1914 to 19 %c.; Jan.-March, 19 to 194c.; spot first 
latex crepe, 20 to 20 4c.; clean thin brown crepe, 19 to 19 4c.; 
specky brown crepe, 1834 to 19c.; rolled brown crepe, 18% 
10 18%c.; No. 2 amber, 1914 to 19 %e.; No. 3, 19 to 19%e.; 
No. 4 amber, 1834 to 19c. Paras, upriver fine spot, 22% 
to 223{c.; coarse, 14% to 15e.; Acre fine spot, 2234 to 23 Ye. 
London closed on the 17th as follows: Spot and July, 9 7-16d.; 
Aug., 9 7-16 to 9d. Singapore, spot, 8 15-16d.; Oct.- 
Dec., 8%d.; Jan.-Mareh, 85d. f 4 

New York on the 18th inst. declined 10 points with less 
demand; the sales were 515 tons. Yet London and bicker 
pore were slightly higher. Outside prices were . higher 
on ribbed smoked but ce. lower on first latex. 


ara grades 
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were higher with upriver fine advanced to 22% to 23 \c., 
with cables from Brazil higher. Acre fine commanded a 
premium of one full cent above upriver. The Board of Gov- 
ernors of the Rubber Exchange of New York has approved 
the following price differentials between the various grades 
of Hevea plantation rubber which shall prevail on all de- 
liveries made during August against exchange contracts: 
Off quality first latex crepe, 4c. per pound; good F. A. Q. 
ribbed smoked sheets, 3-10c. per pound; ordinary F. A. Q. 
ribbed smoked sheets, 6-10c. per pound. New York closed 
on the 18th inst. with July 19.20 to 19.40c.; Sept., 19.10 to 
19.20c.; Oct., 19.20 to 19.30c.; Nov., 19.20c.; Dec., 1910. 
to 19.20e. Outside prices: Smoked sheets, spot and futures, 
19% to 19%%c.; Jan.-March, 19% to 19%%ce.; spot first latex 
crepe, 1934 to 20c.; clean thin brown crepe, 19 to 19%c.; 
specky brown crepe, 1834 to 19c.; rolled brown crepe, 1814 
to 1834¢.; No. 2 amber, 19% to 19%c.; No. 3, 18% to 
19 %e.; No. 4, 18% to 18%%c.; Paras, upriver fine spot, 2234 
to 23\4c.; coarse, 14% to 15e.; Acre fine spot, 23% to 
24\4c.; Brazil washed dried fine, 27 to 2714c.; Caucho Ball- 
Upper, 13 to 13 e.; Islands, fine, 16 to 1644c. In London 
spot and July, 914d.; in Singapore, spot, 9d.; Oct.-Dec., 
8 15-16d. 

The London Board of Trade figures follow: Total imports 
in June 190,770, against 128,597 in May; exports 258,657, 
against 247,822 in May; portion of total exports to United 
States in June 131,928, against 116,238 in May. New York 
on the 19th inst. advanced 10 to 30 points. Sales were down 
to 187 contracts. Crepes were in better demand. Thin 
latex is scarce. London was 1-16 to 44d. higher. New York 
prices closed with July, 19.30 to 19.50c.; Sept., 19.30 to 
19.50¢.; Dec., 19.40 to 19.50¢.; Jan., 19.30; Outside prices: 
Smoked ribbed spot and futures, 19144 to 1934c.; Spot, first 
latex crepe, 20144 to 20%%c.; clean thin brown crepe, 1914 
to 193%c.; specky brown crepe, 19 to 19l%c.; rolled brown 
pos 18% to 19c.; No. 2 amber, 191% to 195c.; No. 3 
amber, 1914 to 197%c.; No. 4 amber, 19 to 19\%c.; Paras, 
upriver fine spot, 2234 to 23l4¢c.; coarse, 14% to 15c.; 
Acre, fine spot, 2334 to 24144¢e. London spot, 91% to 9 9-16d. 
Singapore July 9d. London to-day closed with spot, July, 
9% to 954d.; Aug., 9 9-16 to 954d.; Oct.-Dec., 9 11-16 to 
934d.; Jan.-Mar., 944d. T y New York closed un- 
changed to 20 points higher with sales of 367 lots. The 
final prices are 40 to 50 points net higher for the week. 


HIDES.—River Plate frigorifico met with a fair demand; 
recent sales included 36,000 Argentine steers at 24 13-16 to 
24%%c.; 4,000 Swift Montevideo steers at 2434¢. and 1,000 
Swift La Plata cows at 26c. City packer hides were quiet 
but firm. One packer offered native steers at 25c., butt 
brands at 24¢c. and Colorados at 23'44e. Country hides were 
steady but quiet. Common hides are said to be in better 
demand and steadier. Cucutas, 32¢.; Orinocos and San 
Marta, 31c.; Maracaibo, Central America, La Guayras and 
Savanilas, 30c.; Calfskins, Para, 32 to 35c.; Sisals, 40c.; 
Oaxacas, 4714 to 50c.; New York City 5-7s, 2.40c.; 7-9s, 
3.10c.; 9-12s, 4.10c. Later Santa Marta in some cases were 
held at 34c.; Maracaibo and Laguayra at 32c.; Orinoco at 
33c.$ though it does not appear that sales were made at these 
prices. Some 4,000 Anglo-South Dock River Plate steers 
one $53 or 2414. Country hides were reported dull and 
weak. 


OCEAN FREIGHTS.—Some Russian business was done 
at Montreal; 3 full cargoes totaling 800,000 bushels of wheat 
were taken for Leningrad, prompt loading at 16c. Later 
rates were steady with a better business. 


CHARTERS included grain 35,000 qrs., Montreal first half August, 
Mediterranean, 15c.; Montreal Aug. 6-20 to Greece 3 ports, 3s. 8d.; 23,000 
gre. Montreal October to Mediterranean, 16s.; 23,000 qrs. Montreal 

uly 25-Aug. 5 to Avonmouth, 2s. 9d.; United Kingdom, 3s.; 23,000 qrs., 
same, July 25-Aug. 5 to Bristol Channel, Zs. 9d.; United Kingdom, 3s.1%4d.; 
sugar, Cuba early August to United Kingdom-Continent, 16s.; same, July- 
August to same, 16s. 3d.; same, July, 16s.; tankers: reported July, Gulf to 
north of Hatteras, 17c.; clean, California-United Kingdom, ntinent, 
27s. 6d., August; clean, Gulf two ports French Atlantic, 19s. 4d., August; 
whale oil, Durban-United Kingdom-Continent, 37s. 6d.; Durban-Scandi- 
navia, 40s., Nov.-Dec.; fuel oil, Constanza-Porto Pi and Barcelona, 10s. 
July; clean, Halifax-Montreal, 12s. 6d., Halifax-Quebec, with options con- 
secutive voyages, 10s. 6d., July-August; clean, time charter 3-4 months 
Canadian trade, 8s. 9d.; clean, Black Sea-United Kingdom-Continent four 
consecutive voyages, 15s. August; scrap iron Montreal and Quebec prompt 
to Danzig, $3.50, option Stettin, same; prompt,West Indies round about 
$2; same, $2.10; same, $1.80; round trip, continuation, $1.40: same, $1.20; 
grain, 35,000 qrs. Gulf to Greece, 3s. 104d. Aug. 1-10; 35,000 ars. Mon- 
treal July 18-25, to Leningrad, 16c.; 35,000 ars. Montreal July 20-28; 
Leningrad, 16c.; 25,000 qrs., same; 36,000 qrs. Gulf, Aug. 6-14, Antwerp 
or Rotterdam, l4c. one, 14%c. two ports, Havre, Hamburg-Bremen, 
14%c. one, 15c. two ports, option two-thirds barley, 1c. more; tankers, 
4 months’ time, 9s.; coal Hampton Roads to West Italy, Aug. $2.40; lum- 
ber, Gulf to Plate, July-August, 138s. 6d.; same, $13.50; 35,000 qrs. grain 
Montreal to Hamburg, July 30-Aug. 10, 12c.; grain, 50,000 qrs. Montreal 
to Antwerp or Rotterdam, 11 c. one and 12c. two ports, Aug. 1-15; 35,000 
ars. Montreal to Mediterranean, 15c 
to Santos, Sept., $3.40. 


COAL.—Lower future rates were named for Clearfield 
bituminous. After Oct. 10, the Clearfield (bituminous 
coal) rate to Syracuse will be $2.85, a reduction of 9c.; 
to Oswego $2.98, a reduction of 24c.; to Watertown $3.24, 
a reduction of 57c.; to Carthage $3.24, a reduction of 75c.; 
to Corning $2.85, a reduction of 25c. and to Ithaca $2.85, 
a reduction of lle. Proportionate reductions from other 
territory will lower the anthracite rate to Corinth, Glens 
Falls and Fort Edward from $2.77 to $2.54 on buckwheat 
sizes, while the apne rate will be $2.79 a drop of llc. 
For the July 7th week, hard coal production ee a to 
710,000 tons, one of the smallest operations in recent history 
as much as 88,000 tons under the July 4th week, 1927 
output. In the increase of bituminous output in the June 
30th week, Illinois produced 710,000 tons, a gain of 43,000 


Aug.-Sept.; coal, Hampton Roads 





tons to the heaviest tonnage since the walkout of May 1927. 
Colorado, Indiana, Kansas and Ohio also increased work. 
Navy standard bituminous mines $2.40 to $2.60; _ 
volatile steam $1.40 to $1.70; anthracite company f. o. D. 
mines stove, $8.85; pea, $5; egg, $8.50 


TOBACCO.—There was a moderate trade but purchases 
are mainly to supply momentary wants. Sumatra sales of 
some size are said to have been made. This kind is a feature 
so far as there is any. A fair trade is also being done in 
Java tobacco. Connecticut binder is said to sell very well 
in moderate sized lots. Old Porto Rico has largely dis- 


appeared. Crop news from American fields is mostly 
favorable. 
COPPER.—Export buying improved a little. Domestic 


business was rather quiet, however. Prices were 1434c. 
delivered Connecticut Valley and 15c. c. i. f. European 
ports. Domestic consumers are supposed to be well cov- 
ered on August requirements. But foreign consumers, 
it is believed, have still much to buy for that position. 
Standard in London on 17th inst. fell 1s. 3d. to £62 16s. 
3d. for spot and £63 2s. 6d. for futures; sales, 50 tons spot 
and 400 futures; electrolytic unchanged at £68 15s. for 
spot and £69 5s. for futures. On the 18th inst. there 
was a good demand for export. Domestic business was 
small. Prices were firm. Standard in London on the 18th 
inst. advanced 2s. 6d. to £62 18s. 9d for spot and £63 5s. 
for futures; sales, 75 tons spot and 100 futures; electrolytic 
unchanged. Later prompt copper sold the best; export 
sales fell off. Valley firm at 1424c. with export 15c. c. i.f. 
Europe. In London on the 19th standard up Is. 3d. to 
£63 for spot and £63 6s. 3d. for futures; sales, 100 tons spot 
and 250 futures; electrolytic £68 15s. for spot and £69 5s. 
for futures. 


TIN advanced 1c. on the 17th inst. Trading was rather 
large. About the only reason for the advance was that 
everybody seemed to want to buy at the same time. Spot 
tin sold at 4714 to 47%ce.; July at 47 to 47%e.; August at 
461% to 47\%e.; September at 463% to 46.80c., and October 
at 46% to 46%e. In London on the 17th spot standard 
advanced £2 15s. to £213; futures up £2 10s. to £209 10s.; 
sales, 70 tons spot and 400 futures; spot Straits advanced 
£2 15s. to £216; Eastern c.i.f. London up £1 to £210 15s. 
on sales of 175 tons. Here on the 18th inst. prices advanced 
despite a falling off in the demand. Sales were 150 to 200 
tons or about half the total of the previous day. Spot was 
47%4c.; July, 47% to 47%c.; August, 4734 to 4714s.; Sep- 
tember, 473%c. and Oct.-Nov., 47 to 47%e. In London on 
the 18th inst. spot standard was up £4 15s. to £217 15s.; 
futures rose £4 10s. to £214; sales, 120 tons spot and 950 
futures; spot Straits advanced £4 15s. to £220 15s.; Eastern 
c.i.f. London up £3 10s. to £214 5s. on sales of 150 tons. 
Later trading was small; futures advanced. The consum 
tion looks like a high record. Spot 475<c.; August, 47 340. 
On the 19th inst. London spot standard advanced 5s. to 
£218; futures off 10s. to £213 10s.; sales 50 tons spot and 
500 futures; spot straits up 5s to £221; Eastern c.i.f. London 
rose £2 5s. to £216 10s. on sales of 225 tons. 


LEAD was reduced to 6.0214c. East St. Louis early in the 
week and the result was a better demand. At New York 
the pane was steady at 6.20c. A sharp advance in London 
on the 17th inst. checked for the time being at any rate any 
signs of further declines in the Middle West. Spot in 
London on that day advanced 5s. to £20 12s. 6d.; futures 
up 3s. 9d. to £21; sales 150 tons spot and 450 futures. Later 
on a fair business was reported here. East St. Louis declined 
to 6c. At New York the price remained at 6.20c. In 
London prices were unchanged on the 18th inst. Later sales 
increased; East St. Louis firm at 6c.; New York, 6.20c.; ore 
$80. In London on the 19th inst. spot rose 1s. 3d. to £20 
13s. 9d.; futures up 2s. 6d. to £21 2s. 6d.; sales 50 tons spot 
and 1,450 futures. 


ZINC was in rather better demand especially for August 
delivery. The price for East St. Louis August was 6.25c. 
A good buying movement is expected to materialize shortly 
because most consumers are not covered beyond July. 
Galvanizers are now working at 60% capacity or 10% 
below the general average for the industry. In London on 
the 17th inst. spot was unchanged at £24 11s. 3d.; futures 
up 3s. 6d. to £24 17s. 6d.; sales 50 tons spot and 900 futures. 
Later on however, the domestic market became quiet. 
Prices were 6.20c. East St. Louis for July, and 6.25c. for 
August. In London on the 18th inst. prices were unchanged. 
Later trade was slow; 6.20c. for July, and 6.25c. for August. 
In London on the 19th, spot was up 1s. 3d. to £24 12s. 6d.; 
futures £24 17s.; sales 100 tons spot and 900 futures. 


STEEL.—At Pittsburgh on July 17 the Carnegie Steei 
Co. announced that effective at once new minimum of 2c. 
Pittsburgh would be put into effect on bars, plates and 
shapes. This is an advance of $2 per ton and is the largest 
made in basic product in a long time contrasting with 
previous ones of $1. The new minimum quotation is 


effective on all over carload lots and usual differential will 
prevail on odd lot orders, namely 2.05 to 2.10c. Pittsburgh. 
A month and a half ago an advance of $1 per ton was an- © 
nounced bringing the price to $1.90, and resulted in a better 
trade at the old price of 1.85¢. Hot weather has tended to 
The average output of the country is 
he Steel Corporation is 


restrict output. 
6914 % against 71% a week ago. 
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73% against 75% a week ago. This may be increased soon. 
Jobbing trade in steel especially in structural is reported 
better at firm prices. Northern Pacific, which bought 
25,000 tons of rails, the first for 1929 delivery, is also said 
to have bought 4,000 tons of track accessories from both the 
Illinois and Bethlehem steel companies. Argentine wants 
60 engines. 

Youngstown wired that independent merchant bar rollers 
here may be expected to support the Carnegie Steel Co. 
2c. price for the final quarter, although they are not yet 
quoting beyond the current 3 months. They sell at 1.90c. 
price for the current period although there are reports of 
concessions of $1 a ton on good orders. Steel pipe, sheet, 
tin plate and hot strip production are heavy, ranging from 
70% to 100. Recent orders of steel pipe have been among the 
largest it is said. At Pittsburgh tin plate operations continue 
to average around 90 or 95% of capacity. The Amorican 
Sheet & Tin Plate Co. is again on a 96% schedule. Tin 
cg is $5.25 with shading as usual. The inquiry for the 

ew York subway now aggregates 24,000 tons. Canners 
state that the pack of the 3 principal vegetables this year 
will be less than last year. Bad weather in June and early 
July accounts for this. 


PIG IRON has remained quiet and more or less nominal. 
In this district foundries are operating at 60 to 65%. Some 
pig iron agents in some cases are selling more coke than iron. 
At Youngstown trade as elsewhere was dull. Yet it was 
also said that at Youngstown producers were not foreing iron 
on the market as output and stocks are better balanced than 
they were at one time. Jobbing trade in the New York 
district is reported better. Basic iron is nominal at $16. 
Valley Furnace No. 2 foundry, $16.75 to $17.25. General 
nominal quotations are as follows: No. 2 foundry plain, 
Eastern Pennsylvania, $19.50 to $20; Buffalo, $16 to $16.50; 
Virginia, $20 to $20.50; Birmingham, $16; Chicago, $17.50 
to $18; Valley, $17 to $17.50; Cleveland, delivered, $16 to 
$16.50; Basic, Valley, $16 to $16.50; Eastern Pennsylvania, 
$19 to $19.50. Shipments of iron were reported good. 
Last week the sales of pig iron at Cleveland are said to have 
been 25,000 tons. In general new buying was unsatisfactory. 


WOOL has been quiet and steady. A Government report 
from Boston said: ‘‘Demand for wool continues slow, but 
prices remain firm. While no particular stimulus has been 
given to buying by the firm tone shown at the London sales 
last week, sentiment among the members of the wool trade 
has been helped by the trend at London. Dealers are 
looking toward the future with a fair degree of confidence 
and are holding their stocks quite firmly. The receipts of 
domestic wool at Boston last week amounted to 13,333,300 
lbs., as compared with 9,942,400 Ibs. for the previous week. 

Boston prices: Ohio and Pennsylvania fine delaine, 48 to 49c.; }4-blood, 
50 to 5l1c.; %-blood, 55 to 56c.; 4-blood, 55c. Territory clean basis, fine 
staple, $1.15 to $1.18; fine medium French combing, $1.05 to $1.10; fine 
medium clothing, $1 to $1.02. Texas clean basis, fine 12 months, $1.10 
to $1.15; pulled scoured basis, A super, $1.10; B, $1 to $1.05; C, 85 to 90c. 
Domestic mohair original Texas, 75 to 78c. 

In London on July 13 offerings {9,000 bales. Merino 
selection was chiefly of Sydney and Queensland greasy. 
The Continent was a good buyer. New Zealand selection 
was mostly slipe, with fine grades frequently withdrawn at 
high limits. Medium wools and lower qualities sold quickly 
mostly to Yorkshire. As the week closes values are fully 
up to par with opening levels. New Zealand greasy cross- 
breds were in small supply and prices realized were: 


50-56s, 23d.; 48s, 21d.; 46-48s, 20d.; 46s, 19\4d.; 4446s, 184d., and 
17d. Details: Sydney, 1,934 bales; easy merinos, 

i4d.; scoured, 41 to 444%d.; Queensland, 1,169 bales; greas 
merinos 19 to 24d. Victoria, 706 bales; greasy merinos 17 to 31d.; Sout 
Australia 312 bales; greasy merinos 18}4 to 27d.; scoured merinos, 37 to 
46%d. W. Australia, 883 bales; greasy merinos, 15 to 24%d.; scoured 
m os, 39 to 44d. New Zealand, 3,851 Sales: areas merinos, 23 to 244d.; 
scoured merinos, 39 to 45d.; greasy crossbreds, 17 to 23d.; scoured crossbreds 
22% to 43d. Cape, 222 bales (withdrawn due to firm limits). 
Zealand crossbred slipe, 15}4d., latter from halfbred lambs. 


In London on July 16 offerings 9,500 bales and mostly 
sold, to home and Continental operators, the latter par- 
ticularly ready to take Punta Arenas. Greasy crossbred 
firmer. Holders’ firm limits caused many withdrawls, 
mostly New Zealand scoured and greasy merinos. Details: 


Sydney, 1,078 bales; greasy merinos, 21 to 29d.; scoured merinos, 264 
to 44k%c. Queensland, 567 bales; greasy merinos, 1934 to 24c.; scoured 
merinos, 36 to 48d. South Victoria, 440 bales; greasy merinos, 22% to 
27d. South Australia, 68 bales; greasy merinos, 23 to 26d. West Australia, 

bales; greasy merinos, 18% to 294d. Tasmania, 33 bales; greasy 
merinos, 30 to 3ld. New Zealand, 3,280 bales; scoured merinos, 41 
to 47d.; greasy crossbreds, 1734 to 22d.; scoured crossbreds, 30% to 44d. 
Punta Arenas, 3,295 bales: greasy merinos, 17 to 22d.: greasy crossbreds, 
15 to 24d. New Zealand slipe, 17% to 28d., latter for halfbred lambs. 
New Zealand greasy crossbreds are scarce. Best 50s realized 22d.; 48s, 
204d., and shabby 46s, 17d. 


In London on July 17 ae | 7,450 bales were offered. 
Australian merino selection chiefly of greasy wools sold 
promptly, especially to the Continent. Fine combings were 
par to 5% above May closing prices. New Zealand offer- 
ings were mostly of slipe crossbreds, which quickly sold to 
British buyers. A fair quantity was taken by the Continent 
at firm prices. The small supply of greasy crossbreds 
included: 


58s which sold at 274d., 46s at 254d., 50-56s, 23d.; 48s, 21}4d.; 46s, 
20d., and 44.46s, 19d. Details: Sydney, 1,703 bales; greasy merinos, 
20 to 31d.; scoured, 36 to 40d. Victoria, 964 bales; greasy merinos, 25 to 
26d.; scoured, 36 to 45d. New Zealand, 4,227 bales; greasy crossbreds, 
19 to 27 4d.; scoured, 18% to 35d. Cape, 487 bales; mostly withdrawn 
due to firm limits. 


In London on July 18 offerings 11,140 bales. British and 
Continental operators bought freely. Holders’ firm limits, 
however, caused frequent withdrawals, among speculators’ 
lots of Australian merinos and bulk of Cape wools. 


New 


Best New Zealand greney aroamees. 56s realized 2344d.; 50s, 22d.; 48s, 
21d.; 46s, 1944d.; 44-46s, 18d., and shabby, 44-46s, 17d. Details: Sydney, 
2,742 bal : y merinos, 26% to 32d.; scoured merinos, 32 to 44d. 
Queensland, 740 bales; groney merinos, 19% to 21d.; scoured merinos 
42 to 46d. ' Victoria, 2,565 bales; greasy merinos, 2214 to 3214d.; scoured 
merinos, 34 to 44\s.; —. crossbreds, 16 to 23d. South Australia, 
1,174 bales; scoured merinos, 3514 to 404d.; scoured crossbreds, 19 to 31d. 
West Australia, 436 bales; greasy merinos, 174 to 28d.; scoured merinos, 
24 to 37d.; scoured crossbreds, 26 to 32d. ew Zealand, 2,724 bales; 
scoured merinos, 36 to 40 4d.; greasy crossbreds, 17 to 23 4d.; scoured cross- 
breds, 43 to ile? Cape, 701 bales: greasy merinos, 16% to 19d.; scoured 
ew ge 2s to 39d. ew Zealand slipe, 16% to 314d; latter for half- 

ambs. 


In London on July 19 offerings of 12,700 bales included 
large selections of Australian merinos, and New Zealand 
crossbreds. Demand good from home and Continental 
buyers at unchanged prices, but holders’ firm limits again 
caused numerous withdrawals. 

New Zealand best greasy halfbred 58-60s sold at 27d.; 58s, 264d.; 56s, 
234d.; greasy crossbred 50s, 22'4d.; 48s, 21\4d.; 46s, 20\d., and 44- 
46s, 18d. Details: Sydney, 2,532 bales; greasy merinos, 22 to 31d. 
Queensland, 301 bales; greasy merinos, 26 to 29d.; scoured merinos, 46 
to 49d. Victoria, 2,385 bales; greasy merinos, 21 to 324d; scour 
merinos, 37 to 44d. South Australia, 201 bales; greasy merinos, 21 to 23d. 
West Australia, 722 bales; greasy merinos, 20% to 2614d.; scoured merinos 


42 to 464d. ‘New Zealand, 5,520 bales; scoured merinos, 32 to 47d.: 
greasy crossbreds, 17% to 27d.; scoured crossbreds, 30 to 41d. Ca 
971 bales; greas 


y merinos, 1614 to 2314d.; scoured merinos,, 39 to 404d. 
New Zealand slipe, 16% to 30d. 


Australian cables on the 17th reported 30,000 bales 
catalogued for the opening of the Adelaide wool sales on 
Sept. 7 with 30,000 bales more to be offered on Sept. 21. 


COTTON 
Frida aoe July 20 1928. 

THE MOVEMENT OF THE CROP, as indicated by 
our telegrams from the South to-night, is given below. 
For the week ending this evening the total receipts have 
reached 19,932 bales, against 27,419 bales last week and 
36,994 bales the previous week, making the total receipts 
since Aug. 1 1927, 8,314,989 bales, against 12,648,077 bales 
for the same period of 1926-27, showing a decrease since 
Aug. 1 1927 of 4,333,088 bales. 














Receipts at— Sat. Mon. | Tues. | Wed. | Thurs.| Fri. Total. 
Galveston. __.__ 1,651) 2,288} 1,961 482 605 213} 7,200 
Texas City... dus taie snip dit nit dave aAabead 281 281 
Houston _______ 491 372 300 274 427 750) 2,614 
New Orleans- __- 652 983} 1,522 724) 1,216 475) 5,572 
Mobile. -....._- 100 16 200 4 173 50 543 
Savannah -_-____- 28 345 427 38 167 77| 1,082 
Charleston ____- 264 102 55 65 342 200; 1,028 
Lake Charles_-_-_- eucaial ene tno 217 aS paps ees 217 

ilmington._._- 26 Gehan 9 20 30 onet 85 
PE 6 a ees 34 cetinis 180 15 336 8 573 
New York-_-____- idle 110 1 arbi pie — 111 

eee 5 10 agel ftw 103 180 
Baltimore __-_-_- il asia IE TE gana Pea. 416 416 
Philadelphia _ __ tes shai 30 ocmatbe ie sels cba'e then 30 
Totals this week_!' 3,311! 4,256! 4,655! 1.841! 3,296' 2,573! 19,932 


























The following table shows the week’s total receipts, the - 
setae since Aug. 1 1927 and stocks to-night, compared with 
ast year: 
































P 1927-28. 1926-27. Stock. 
Receipts to 
July 20. This ,SinceAug| This SinceAug 
Week. | 11927. | Week. | 1 1926. 1928. 1927. 

Galveston. __.-_-. 7,200|2,254,420| 3,585/3,237,546; 128,543) 165,364 
Texas City..__.- 281 y 1,106] 172,918 6,855 ’ 
Houston* _____- 2,614|2,539,417| 2,948/3,799,872| 213,084; 209,995 
Corpus Christi-_-- bie ME decqesk  sanknil | peated habe 
Port Arthur, &c_-_ RS | RS Rey Pee ETS a 
a — as 5,572|1,544,498] 8,705)2,481,227| 179,656| 254,362 

EIS ooo as we x a aeack peas cel heim” <n alae © es ee 
I sass ce ws 543} 294,410 688} 395,990 2,291 16,816 
PeMeseows.....-.« sma pA hk ie mate .. sees Ree ee 
Jacksonville___ _- aie! 4 1 613 585 
Savannah ___ __- 1,082} 662,159) 7,217|1,174,664 18,677 34,527 
Brunswick... ___ ES ee, Se a pr ses Tee ae 
Charleston... - 1,028} 272,268) 3,714) 608,107 14,680 31,606 
Lake Charles - ~~ 217 | MEE ocvewit ciedud®-.ontiewl edenxee 
Wilmington. ____ 85| 132,586 418] 166,951 12,065 4,201 
on as 573| 224,329 374| 429,229 34,928 36,241 
N’port News, &c_ alate BET icennes 27 RSS EP IS 
New York.____-- 111 8,103 100. 31,461 73,950| 223,457 
| i lilies 180 8,547 369 41,19 3,281 922 
Baltimore. _____- 416 73,007 983 88,902 1,323 1,347 
Philadelphia -_-_-__- 30 186 59 4,748 4,50 7,959 

is. 19,93218,314,989' 30,270'12648077' 694,450! 993,491 





In order that comparison may be made with other years, 
we given below the totals at leading ports for six seasons: 
































Receipts at— | 1927-28.) 1926-27.) 1925-26.) 1924-25.) 1923-24.) 1922-23. 
Galveston___-_ 7,200 3,585 8,921 7,605 17,984 5,653 
Houston *____ 2,614 2,948 4,887 8,776 ays 
New Orleans- 5,572 8,075 11,176 1,072 10,963 3,596 
Mobile-_ --._- 543 6 1,254 37 690 202 
Savannah____ 1,082 7,217 3,228 502 2,628 5,080 
ON RE Gar eet ere oteigtinl’?) odeuwel «avg Wie 
Charleston ___ 1,028 3,714 715 1,656 647 1,624 
Wilmington __ 85 418 759 eee 690 
Norfolk... _.- 573 374 2,697 » §33 2,016 4,818 
i Me | cote, egcuckh, akeael mat =-eaeeeel 
All others_-__- 1,235 2,621 3,524 1,179 5,441 563 
Tot. this week 19,932; 30,270 37,161 21,742} 40,508 22,226 
Since Aug. 1__'8,314.989' 12648 077'9,587 .570'9,153,776'6,710,470'5.721,185 





* Beginning with the season of 1926, Houston figures include movement of 
cotton previously reported by Houston as aninteriortown. The distinction 
between port and town has been abandoned. 


The exports for the week ending this evening reach a 
total of 65,339 bales, of which 7,751 were to Great Britain, 
1,376 to France, 16,055 to Germany, 6,434 to Italy, 8,600 
to Russia, 20,192 to Japan and China and 4,931 to other 
destinations. In the corresponding week last year total 





exports were 99,613 bales. For the season to date aggregate 

exports have been 7,452,520 bales, against 10,831,248 bales 

in the same gogie of the previous season. Below are the 
e 


exports for the week. 
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Exported to— 
Jan w 1928. | Great 
v ° 
from— \Brttatn. Total. 
Galveston. ..-.-.- 1,362 15,140 
Houston... ---- 1,552 26,940 
Texas City - - --- odo 660 
Lake Charles...} ---- 217 
New Orleans... 1,112 6,354 
Mobile. .....-..- etait 1,350 
ooh ie 3 an 
Charleston. . - - - 1,12 ‘ J 
Wilmington....} ---- ¥ 4,400 
Norfolk. ....--- Se «th Ce -ehek {oneal sectil.. pik. ee 
New York_.-..-- sb 279 boage Jose wove perags 615 
Los Angeles. . Ce eee wone aces ones 71 oose 476 
a 7,751| 1,376] 16,055, 6,434] 8,600] 20,192) 4,931) 65,339 
Total 1927....- 8,834| 5,980) 13,160) 14,985) 44,004) 7,439) 5,211) 99,613 
Total 1926... .- 8.857! 6.936' 11,204) 4,585) -__.| 19,946] 5,593! 57,121 
From Exported to— 
. 1 1927 to 
July 20 1928.| Great Ger- | papenty 
from—\| Britain. | France many. | Italy. | Russta.' China. other. | Total. 
Galveston. -_. 445,579:226 67,050 357 ,246 412,387 2,196,700 
Houston. -.-- 475,334 187,813) 94,449 312,516 201,099 1,943,553 
Texas City-_-- 9,461 11,100, ....| 847, 48,791 
Corpus 1] 59,270 4,059) 3,100, 23,972 15,183 165,766 
Port Arthur. . epee apes Syete ie 6.906 
New Orleans 279,458) 146, 122/203,099 233,121 129,013 1,358,636 
Mobile... ..- 120,432, 5,47 .---| 29,000, 7, 1,333 
Pensacola... - 910 37 -4 --2-] 1,198 18,841 
Savannah... 376,953, 15,1 .---| 39,405, 26,751 641,909 
Lake Charles. on Ci... ----| 619} 1,441 
Charleston _ _ - 165,193 6,06 --| 6,300, 28,456 259,238 
Wilmington - - 24,250 78,642, ....| ....| 300, 110,392 
Norfolk... _.- 79,786 4,750 ---- 6,150 4,657| 167,360 
NewportNews,; 265, ----| ------ pee 154 109 519 
New York... 68,250 9,545, _...| 6,504 39,3 193,313 
Boston. ..... Loe etl otbibid ee re 9,916 
PD suspeuk) SN. obeane | SAG 266k. . wks 26 4,964 
Philadelphia__ TT Si BRA RP 77 2,193 
Los Angeles_ 33,187; 591)  ...| 26,455 411) 97,443 
Ge eee LOAD decd ~-cked énivh Cade a. Ca 1,843 
San Franc PS a ee 51 4,313 
kad. ede) deell. -'abbwens, | -2--|  ----| 3 Pe: 3,650 
} 
703s... 1,423,958.889, 2,151,649,688,208 378.798 1046628 873,939 7,452,520 
ape 1 , 
Total 1926-27/2,569, 131 1014013)2,929, 169'785,57 1 473,892 1807066 1252466 10831,248 








Total 1925-26 2,270,934 907 ,035 1,702,657'7 11,271 216,212 1178885 840,713 7,822,207 


Note.—Erzports to Canada.—It has never been our practice to include in the 
above table reports of cotton shipments to Canada, the reason being that virtually 
all the cotton destined to the Dominion comes overland and it is impossible to get 
returns concerning the same from week to week, while reports from the customs 
districts on the Canadian border are always very slow in coming to hand. In view 
however, of the numerous inquiries we are receiving regarding the matter, we willsay 
that for the month of June the exports to the Dominion the present season have 
been 16,097 bales. In the corresponding month of the preceding season the exports 
were 20,501 bales. For the eleven months ended June 30 1928 there were 223,485 
— ee as against 254,418 bales for the corresponding eleven months of 

6-27. 





In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 






































On Shipboard Not Cleared for— 
Great Ger- Other | Coast- Leaving 

July 20 at— |Britain.| France.| many. | Foreign| wise. | Total Stock. 
Galveston ..--| 6,100) 5,200) 3,50) 5, 2,000} 31,800 96,743 
New Orleans.-| 4,392 908; 4,412) 12,897 59| 22,668}; 156,988 
SUNN. ccwnl cahnut wed okl ale aged waudbe 100 100 18,577 
SE boy8 «dune bacbudlansdadl ddoksel mbanane| ebewom 14,680 
Mobile ...._-- LE wcnnen) nnnawe 875 40| 1,965 326 
DE, dish eel page e heb aeke na ccbee deal deem oml ane 34,928 
Other ports *__} 2,000} 1,000} 2,000) 7,000) ------ 12,000} 303,675 

Total 1928_-| 13,542} 7,108) 9,912] 35,772] 2,199) 68,533) 625,917 

Total 1927.-| 5,442} 6,050) 9,85: 9,7 5,321) 56,405) 937,086 

Total 1926-..' 3,613! 8,824' 4,215! 19,601! 3,447! 39,300! 499,445 

* Estimated. 


Speculation in cotton for future delivery was brisk early 
in the week, but it took the form of liquidation, supposedly 
in part for large interests by reason of reports of improve- 
ment in the crop outlook. But on the 18th inst. came a 
rise of 40 to 45 points, because of a better technical posi- 
tion and a less favorable weekly report than had been ex- 
pected. At home and abroad the markets acted sold out, 
if not oversold. Liverpool prices came higher than due. 
Weevil reports were persistent. The weather, according 
to the weekly report, favored weevil activities in South 
Carolina, Louisiana and Eastern and Central Oklahoma. 
Wall Street, Europe, the South and the Southwest, the 
West spot firms, and mills bought. Contracts were scarce 
at home and abroad. Shorts covered freely. The short 
account had become large. Spot markets rose. It did not 
appear quite so clear that the Bureau report on August 8th 
was to be favorable. Mill stocks at the end of June were 
only 1,158,521 against 1,811,135 in May and 1,594,475 in 
June 1927. Stocks in public warehouses and compresses 
were 1,645,971 against 2,305,366 at the end of May and 
2,181,509 at the end of June 1927. The daily rate of con- 
sumption for June was about 21,800 against 23,600 bales 
last month and 26,800 in June 1927. 

The weekly Government report stated that there was a 
fairly good growing week in the belt with the temperature 
averaging near normal and mostly scattered showers ex- 
cept for general and rather heavy rains in the eastern and 
northwestern portions. In the Carolinas and Georgia 


growth of cotton was mostly good, but plants are sappy,” 


because of too frequent rains and it has been too wet for 
cultivation with complaints of ceasing to fruit well in 
Georgia and considerable shedding reported from the South. 
Dry sunshiny weather is badly needed in these States. In 
Tennessee, Alabama and Mississippi progress varied from 
poor to locally good, but with continued complaints of late- 
ness, lack of cultivation in places and of abandoned fields 





in northern lowlands of this area. In Arkansas progress 
was poor to only fair in some southwestern and northeast- 
ern portions, where it is too wet, but mostly very good else- 
where and was good generally in Louisiana where plants 
were blooming freely and bolls developing normally. In 
Oklahoma it was rather too cool and wet but plants made 
good growth with the early fruiting nicely, though the 
bulk of the crop is unusually late. In Texas progress and 
condition were fair to good except poor in the dry western 
division, the extreme south and locally elsewhere, though 
there were not many complaints of plants dying and they 
are fruiting fairly well. Picking and ginning made good 
advances in the extreme south. The weather was favorable 
for cotton in the more western States. 

The Census Bureau stated the domestic consumption in 
June, however, at only 510,566 bales against 577,710 in May 
and 659,841 in June last year, 518,607 in June, 1926, 494,- 
083 in 1925, and 350,021 in 1924. The crop was believed to 
have improved in the last two weeks over two-thirds of the 
belt. Spot cotton was dull on both sides of the water. 
Some southern mills are to close two weeks in August. 
Worth Street was quiet. Mills complain of the smallness 
of profits. German mills make the same complaint. So do 
35 points lower. According to Manchester advices there 
active. There is an expectation of a good government re- 
port to appear on Aug. 8 on data to Aug. 1 now close at 
hand. Speculation here fell off. Wall Street, uptown, 
Japanese, European and Southern interests sold. Declines 
in the stock market did not help cotton. Liquidation was 
persistent. Concentrated selling of 25,000 to 50,000 bales a 
day was noticed. Paris, France, was said to have liqui- 
dated freely. 

To-day prices declined 36 to 40 points, owing to better 
weather in the belt, weaker cables and heavy liquidation. 
Dallas crop reports too were more favorable. They said 
that the crop in Texas had improved during the past week. 
There was drought to be sure in western Texas, but it 
had done no serious harm as yet. It is not denied that that 
section badly needs rain. The weevils are numerous, but as 
yet have done no serious damage in Texas. They have 
been kept down by dry, hot weather, namely by tempera- 
tures of 102 to 110, over about 50% of the State. The At- 
lantie section of the belt had very little rain. That was a 
distinct change for the better. Rains also fell off sensibly 
in the Eastern Gulf Section. Some are looking for a fav- 
orable government report on Aug. 8. Spot markets were 
35 points lower. According to Manchester advices there 
seems to be some danger of a lockout there of 150,000 
workers. Over much of the country there is complaint of 
dullness of trade and small profits in cotton goods. On 
the other hand, the technical position in raw cotton is bet- 
ter after a very sharp decline and heavy liquidation. On 
Thursday there was some aggressive short selling by Wall 
Street, which did not escape observation. August is the 
critical month for the crop, and it is near at hand. It 
witnessed a very pronounced deterioration in the plant last 
year and a 7c. rise in the price. The weevil infestation 
in the belt is very extensive. But the weather is improving. 
July has been taking pattern after June. That means of 
course that the plant is late. The point is that it is im- 
proving. There is an aggressiveness on the bull side. Final 
prices show a decline for the week of 70 to 77 points. Spot 
cotton closed at 21.20c. for middling, a decline of 75 points 
for the week. 

The following averages of the differences between grades, 
as figured from the July 19 quotations of the ten markets 
designated by the Secretary of Agriculture, are the differ- 
ences from middling established for deliveries in the New 
York market on July 26: 


DEGGIE TD. 620tcs nd dinnebediw .84 on| *Middling yellow tinged._..._-- 1.13 off 
Strict good middling..........- .60 on/| *Strict low middling yellow tinged1.72 off 
CR SIE. cibtinincnic ora aie .39 on} *Low middling yellow tinged__..2.45 off 
Res GE os. acwadowew .26 on| Good mid. light yellow stained. .71 off 


I ee anes Basis | *Strict mid. light yellow stained_1.24 off 
Strict low middling_..........- -38 off| *Middimg light yellow stained__1.85 off 
pI I aaa .87 off| Good middling yellow stained... .83 off 
*Strict good ordinary......--.-- 1.54 off| *Strict middling yellow stained__1.71 off 
©Geod ordinary... . .. 2... 2.29 off| *Middling yellow stained_-______ 2.40 off 


Good middling spotted__.....-.. -23 on 
Strict middling spotted.......-. 
Middling spotted_.......--.-.-. d 
*Strict low middling spotted...- . 
*Low middling spotted_......-- 1.58 off 
Strict good middling yellow tinged .03 off 
Good middling yellow tinged... .34 off 
Strict middling yeliow tinged__.. .66 off 


The official 


Good middling gray......--... : 
Strict middling gray.........-. e 
SREIGGMOS OPGE . . 25 hk otocen 1.09 off 
*Good middling blue stained___.1.51 off 
*Strict middling blue stained._..2.12 off 
*Middling blue stained__--__._ 2.90 off 





* Not deliverable on future contracts. 
uotations for middling upland cotton in the 


New York market each day for the past week has been: 
July 14 to July 20 at. Mon. Tues. Wed. Thurs, Fri. 
Middling upland____--____-_- 22.00 21.60 21.50 21.70 21.55 21.20 


NEW YORK QUOTATIONS FOR 32 YEARS. 
The quotations for middling upland at New York on 
July 20 for each of the past 32 years have been as follows: 





oo 21.20c. {1920 -__..43.00c. | 1912 -___- 12.80c. | 1904 -.__- 11.00c 
1927 ~----18.35c.|1919 -___- 35.65c. | 1911 -.___13.45c. | 1903 -___- 12.50c 
i = 18.50¢ j19 ee Se ee 16.10c. | 1902 -___- 9.38¢ 
ae 24.45c./1917 -___- 26 .75c. | 1909 -.__.12.65c.|1901 -___- 8.44c 
1924 ....-< 32.50c. | 1916 -._-- 12.90c. | 1908 -___- 10.85c. {1900 -___- 10.00c 
1083 .....< 27.26c. | 1915 ...... 9.15c. | 1907 -___- 12.95c. | 1899 -.._- 6.19¢ 
a 22.50c. | 1914 -____13.25c. | 1906 -___- 11.00c. | 1898 -_.-- 6.12¢ 
ar 12.70c. {1913 -___- 12.40c. | 1905 -____ 11.00c. | 1897 --_-- 8.00c 


MARKET AND SALES AT NEW YORK. 

The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader, we also add columns 
which show at a glance how the market for spot and futures 
closed on same days. 








ne 
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Futures SALES. 
Spot Market Market 
Closed. Closed. Spot. |Contr'ct| Total. 

P contends , 6 be OBE «NG niin cnc cf waisctich Sasde-| cducns 
Monday _.. , 40 pts. decl._|Steady_.......} ....-- 9,400; 9,400 

Tuesday _-_./Quiet, 10 pts. decl__|Easy_____-__. 600 300 
Wednesday _ y, 20 pts. adv _|Steady___._.-- 600 300 900 
Thursday -- Sule: 15 pts. decl__|Steady_____.-- 500 900; 1,400 
Friday... , 35 pts. decl._|Barely Steady -| 1,200] ....-- 1,200 
Shean ctl tes coil anita hk Glonebink bleep AAMisiD ex esis tic > weil 2,900] 10,900} 13.800 
FA} LER ES ooe sops tay eee gee 347 ,8431895 40011243 .243 





FUTURES. The highest, lowest and closing prices at 


New York for the past week have been as follows: 






































Saturday, | Monday, Tuesday, |Wednesday,| Thursday, | Friday, 
July 14. July 16. July 17. July 18. July 19. July 20. 

Range _ -/21.33-21.50/21 .05-21.55/20.85-21.10/21.15-21.28/20.89-21.34/20.66-20.97 
4 Closing .|21.48 ——i21.10 ——/20.98 ——/21.22 ——/21. ——/20.69-20.70 

ug.— 

Range. .|—— —_— 

Closing .|21.62 ——/21.30 ——/21.16 ——/21.39 ——/21.12 ——/20.76 —— 

Range__ —_—_ —/20.85 —— 
om 21.64 ——/21.32 ——/21.18 ——/21.41 21.21 —— 

Range_ -|21.46-21.74/21.25-21.75/21.06-21.34/21.32-21.65/21.09-21.58/20.87-21.10 
— 21.67-21.68|21.35-21.37/21.21-21.22|21.44-21 .46/21.24-21.26/20.88-20.90 

eked. DASE Ri dete ol |. 198 81 Sl 
—- 21.62 ——/21.25 ——/21.11 ——/21.34 ——/21.17 ——/20.80 ——. 

Range__ 21.33-21.53/21.03-21.56/20.85-21.13/21.13-21 .45/20.90-21.35/|20.71-20.90 
j Closing - |21.46-21.48/21.16-21.18/21.00-21.02/21.26-21.27|21.09-21.10|20.71-20.72 

an.— 

Range. _/21.17-21.37|20.93-21.42/20.75-21.00/20.98-21 .28/20.81-21.21/20.62-20.80 
na 21.33-21.35}21.07-21.08|20.84-20.85/21.13 ———/21.00-21.02/20.62-20.65 
ums 21.29 ——/2103 ——/20.82 ——/21.10 ——/20.97 ——/j20.59 —— 

ar .— 

Range. _|21.10-21.30/20 .90-21 .35/20.70-20.95/|20.93-21 .22| 20.79-21.14/20.56-20.75 
a 21.24-21.26/20.98-21 .00/20.80-20.82/21.06 —120.95-20.95 20.56 —— 

Range_. — le lee —Es 
PP 21.18 ——/20.91 ——/20.73 ——/20.99 ——/20.89 ——/20.50 —— 

ay— 

~ -/21.00-21.18}20.75-21.23/20.59-20.85/20.80-21.10)20.65-21.08/20.45-20.62 
Closing -'21.11-21.13'20.85 ——!20.66-20.68'20.92-20.94!20.82-20.86'20.45-20.46 





Range of future prices at New York for week ending 
July 20 1928 and since trading began on each option: 

















Option for— Range for Week. Range Since Beginning of Option. 
July 1928_-.|20.66 July 20]21.55 July 16)17.10 Feb. 2 1928)24.70 Sept. 8 1927 
pS EOE REE pe 7.65 Feb. 8 1928)22.50 June 28 1928 
ee Pee ree e 17.45 June 28 1928/22.30 June 27 1928 
Oct. 1928_.|20.87 July 20/21.75 July 16/19.72 Apr. 24 1928/22.87 June 29 1928 
Nov. 1928_.|21.21 July 18}21.62 July 14/17.25 Jan. 28 1928/22.46 June 30 1928 
Dec. 1928_.|20.71 July 20/21.56 July 16)16.98 June 12 1928/22.70 June 29 1928 
ow a 20.62 July 20)21.42 July 16)17.00 Feb. 2 1928/22.45 June 29 1928 
PRES STS a RRS SES “MSF Sere ie FT Se 
Mar. 1929__/20.56 July 20\21.35 July 16)18.52 Apr. 2 1928/22.36 June 29 1928 
AGG. Tet aes SSS Pp, pT Sagracgri atop 20.26 May 4 1928/22.06 July 9 1928 
Mav 1929 (20.45 Julv 20'21.23 Iniv 16119.79 June 12 1928\22.30 June 29 1928 








THE VISIBLE SUPPLY OF COTTON to-night, as made 


up by cable and telegraph, is as follows. 


Foreign stocks as 


well as afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 
including in it the exports of Friday only. 


























July 20— 1928. 1927. 1926. 1925. 
Stock at Liverpool__------ bales. 715,000 1,224,000 860, 09,000 
DI Oe BEE ne sanwiheons - Sebeae” ” ckeeees - ndadew 4,000 
Stock at Manchester__-_-..-_-- 74,000 137,000 86,000 74, 

Total Great Britain. ...-.-.-- 789,000 1,361,000 946,000 687,000 
ee Oe ce ota | came | seman <ul 
Stocks O6 Rremeeh. 2 sc Soc eecc 387,000 591,000 130,000 150,000 
DONG BO BREE «. Cadhnccccnkoe 183,000 213,000 122,000 112,000 
Stock at Rotterdam--_-__-...----. 9,000 11,000 ,000 5,000 
Stock at Barcelona-_-_--_..------ 000 §=107,000 77,000 73,000 
Cw EOS Sea 48,000 29,000 24,000 14,000 
DP. .ctivtiocianten “seeuvge dukes ~“dbthwes 23,000 
BE CS cbbtecakedass “bendnd «babe ~~ aprons ,000 

Total Continental stocks----.-- 723,000 951,000 354,000 402,000 

Total European stocks_~.__-..-- 1,512,000 2,312,000 1,300,000 1,089,000 
India cotton afloat for Europe__- 112,000 108,000 69,000 98 ,000 
American cotton afloat for Europe 204,000 266,000 177,000 111,000 
Egypt,Brazil,&c.,afloatforEurope 108,000 132,000 141,000 148,000 
Stock in Alexandria, Egypt- -- -- 231,000 336.000 213,000 61,000 
Stock in Bombay, India...._--.--. 1,163,000 646,000 “g 26 ,00' 
Stock in U. 8. porte............ 0691,456 a993,.491 539,145 266,091 
Stock in U. S. interior towns._-- a356,443 92, 4,912 170,236 
wD. ©. Capers t6-Gay.. .......-- 1,950 et  salecs «pata 

Total visible supply__--.------ 4.382.843 5,191,762 3,891,057 2,569,327 

ry the above, totals of American and other descriptions are as follows: 

merican— 
Liverpool stock _--..----.- bales. 463,000 . 483,000 350,000 
Manchester stock..............- 50,000 117,000 77,000 64,000 
Continental stock. ............. 665,000 897,000 279,000 288,000 
American afloat for Europe----_-- 04, 266,000 177,000 111,000 
| eee a ee a694,450 a993,491 539,145 266,091 
Ty. BS. TaGeeree SGC... - 5 - oe G356,443 @392,271 884,912 170,236 
U. ©. Gears 80-Gay. . 1.4. 1,950 Ceo Scaam < Saeneee 

co BO eee eee 2,434,843 3,554,762 2,440,057 1,249,327 

East Indian, Brazil, &c¢.— 
ee ee 252,000 341,000 377,000 259,000 
DR 6 on ete eame ease || Tecvcayananiaaic<. Fim ane ea 4,000 
Manchester stock...........<-- 24.000 20,000 9,000 10,000 
Continental stock..........-.-<«=<- 58,000 54,000 75,000 114,000 
Indian afloat for Europe_-_-.----- 112,000 108,000 69,000 98,000 
Egypt, Brazil, &c:, afloat_..---- 108,000 132,000 141,000 148,000 
Stock in Alexandria, Egypt----- 231,000 336,000 213,000 61,000 
Stock in Bombay, India-_-_-_----- 1,163,000 646,000 567,000 626,000 

Total East India, &c___-.----1,948,000 1,637,000 1,451,000 1,320,000 

yee ee 2,434,843 3,554,762 2,440,057 1,249,327 

Total visible supply - ---------4,382,.843 5,191.762 3,891,057 2,569,327 
Middling uplands, Liverpool_.-- 11.81d. 9.91d. 9.93d. 14.08d. 
Middling uplands, New York... 21.20c, 18.60c. 18.85c. 25.30c 
Egypt, good Sakel, Liverpool_... 20.55d. 20.90d. 17.50d. 35.55d. 
Peruvian, rough good, Liverpool. 13.5Nd. 11.00d. 16.00d. 23.75d. 
Broach, fine, Liver A ee 0.05d. 9.00d. -70d. 12.20d. 
Tinnevelly, good, Liverpool. ---- 11.00d 9.40d. 9.25d. 12.60d. 


* a Houston stocks are now included in the port stocks, in previous years 
they formed part of the interior stocks. 





Se 


Continental imports for past week have been 103,000 bales. 

The above fi for 1928 show a decrease from last 
week of 206 bales, a loss of 808,919 from 1927, an 
increase of 491,786 bales over 1926, and a gain of 1,813,- 
516 bales over 1925. 


AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 


















































corresponding periods of the previous year, is set out in detail 
below: 
Movement to July 20 1928. Movement to July 22 1927. 
Towns. Stocks 
July 
22. 
Ala., Birming’m 2,051 
Eufaula -..-- 5,752 
Montgomery 131,102; 2,667 wo 
Ark., Blytheville adie 
Forest City. oude 
wenwe 7.340 
Mn ndoese éune 
Jonesboro... dine 
Little Rock--. 11,542 
Pine Bluff-.-_- 11,790 
Walnut Ridge —— 
Ga., Albany--- 1,934 
Athens. -_-_-.- 3,346 
Atlanta _--.-- 14 550 
ae aad 37,774 
Columbus. . 1,860 
Macon...... 2,876 
TY” ee 7,503 
La., Shreveport} 22,259 
Miss. Clarksdale 20,975 
Columbus- -- ,086 
Greenwood - _ 18,570 
Meridian -.- .058 
Natchez_-.-..- 5,490 
Vicksburg - - - 98 
Yazoo City -- bhae 
Mo., St. Louis. 2,714 
N.C.,Greensb’ro 30,528 
Raleighx - ..- seh) wade suntie aene ,665 
Okla., Altus x_- ween anbcennd BUA, pate so 1,631 
Chickasha_x_ nee  skemee cei iene 1,839 
Okla. City x- Pe: een ore dae eine 3,749 
15 towns*___ 405| 745,574) 2,272) 14,602 ities 
8.C., Greenville} 2,816] 333,187) 7.570) 19,643 41,418 
Greenwood x. PoE Meg ae emt diate 3,251 
Tenn.,Memphis| 5,200)1,500,410, 15,065, 89,783 82,093 
Nashville x_- OPE, BRI el sant Rifas 87 
Texas, Abilene_ 31 58,769 dain 465 351 
Austin... 2 26,870 69) 255 614 
Brenham. --- 40| 30,262) 75, 10,489 5,653 
Dallas. ....- 801} 102,673) 1,766) 17,65 4,517 
Ft. Worth x-_ Rist een SES aeaak nue 1,510 
. ae 26 75,548 14 965: 91 
Robstown - -- samen 29,78 slash te 442 otieen 
San Antonio 96} 38,298) 1,323) 2,52 167; 2,183 
Texarkana_._ 100 59,096 00 94 ee elaine 
Waco. .....- 307; 91,513, = 75) 4,267) = 
Total, 56 towns 16,082'5,535 .238 46,018356,443 35,0097,219.461 54,501392,271 





x Discontinued. * Includes the combined totals of fifteen towns in Oklahoma. 

The above total shows that the interior stocks have 
decreased during the week 29 889 bales and are to-night 
35,828 bales less than at the same per od last year. The 
receipts at all the towns have been 18,927 bales less than 
the same week last year. 


OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since a 5 1, as made 
up from telegraphic reports Friday night. The results for 
the week and since Aug. 1 in the last two years are as follows: 

















: 1037-39 1920-4 
Ju 20— nce n 
Shipped-— Week. <Aug.1 Week. Aug.1. 
Is: ad os wie eel 2,818 k 4,804 k 
pO ES ee ee 16 k 2,300 k 
Via Rock Island.___........--- 10 k ee k 
pe Oe 3 k 373 k 
Via Virginia pointe__.......- -- 3,469 k 4,374 k 
Via other routes, &c_....-..---- 4,176 k ,67 k 
Total gross overland___....-.-- 10,933 k 17,523 k 
Deduct Shi = 
Overland to N. Y., Boston, &c_.. 737 k 1,511 k 
Between interior towns--------- 315 k 354 te 
Inland, &c., from South. __..--- 8,646 k 6,976 k 
Total to be deducted____-__-- 9,698 k 8,841 k 
Leaving total net overland *_._ 1,235 k 8,682 k 





* Including movement by rail to Canada. k We withhold totals (since 
Aug. 1 so as to allow for proper adjustmcnts at end of crop year. 























In Sight and Spi aly ” — 
n t and Spinners’ nce nce 
‘ Takings. Week. Aug. 1. Week. Aug. 1. 
Receipts at ports to July 20__-_-- 19,932 k 30,270 k 
Net overland to July 2i__.___-- ,235 kk 8,682 k 
Southern consumption to July 20. 90,000 k 115,000 k 
co ft aS ie ae ee 111,167 k 153,952 k 
Interior stocks in excess_______-- *29 ,889 k *20,227 k 
Excess of Southern mill takings 
over consumption to July 1__.- ------ eee se k 
Came into sight during week__. 81,278 k 133,725 k 
Total tn sient Jats 90...... 2-0. --<« : ae, Cae k 
North. spinn’s’s takings to July 20 14,755 k 29,545 k 





* Decrease. k We withhold the totals since Aug. 1 so as to allow for 
proper adjustments at end of crop year. 


NEW ORLEANS COTTON EXCHANGE TO CHANGE 
RULES ON CONTRACT TRADING.—Trading in con- 
tracts of 50 bales will begin on the New Orleans Cotton 
Exchange July 23 on contracts for August delivery and 
thereafter. The Board of Directors of the exchange at 
a meeting on July 13 adopted the rules governing the 
trading on contracts of 50 bales which provide for a com- 
mission of $15 per round contract. No change is made in 
the standard contract of 100 bales. 
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QUOTATIONS FOR MIDDLING COTTON AT 
OTHER MARKETS.—Below are the closing quotations 
for middling cotton at Southern and other principal cotton 


part of the crop which finally reaches the market through 
the putports. 















































| | 

markets for each day of the week: Week|  Recetpis at Ports. | Stocks at Intertor Towns. ener ate Plantations 
1928. | 1927. | 1926. 1928. | 1927. | 1926. | 1928. | 1927. | 1926. 

Closing Quotations for Middling Cotton on— | | | | 
io OO. re Saturda day. | Tuesday.| Wed’day.\Thursd’y.| Friday sy .-| 73,019'131.290104,943| 803,203 889,925/1,575,256 40,861] 98,792| 49,891 
raat sn eas ntact Setenae Vii te a . 20. -| 72,882 102,307, 71.673, 773,3811,541.773, 694,768 43,060 38,190 14,711 
Galveston ____-_ 21.65 121.35 (21.15 |21.35 |21.15 20.85 w-- 92.378 86,136 115,448, 737,026 824,6961,479,275, 59,006 50,162, 62,498 

New Orleans ___|21.! "29 14 121.48 |21.25 |20. y | | 
Mobile........ 3140 3 st 31.00 91.25 |21.00 |20.65 4_.|109,891/108,689 76,810 691,224 784,478 1,438,322) 64,089, 68,471] 35,857 
Savannah_____- 91.93 |21.61 |21.46 (21.70 [21.61 /21.23 11_-|110,912| 89,089 87,891, 649,289 742,667 1,395,682, 68,977| 47,278) 45,251 
Norfolk ______- 21.81 91.50 |21.38 (21.69 (21.50 (21.13 18_-| 84.323, 73.651, 73.225 620°320, 710,044 1,345,833, 55.354, 41,028 23,376 
Baltimore_____- 21.90 |22.00 |21.50 (21.65 {21.85 /21 50 yoo 59.759, 67.486 65.277 687,760 656,451/1,301,436| 27,199) 1.803 20,880 

Augusta. .___.- 91.69 |21.50 (21.75 (21.56 (21. une 

Semone... - 31 5 30.98 30:80 31 os 90°85  |20.50 1_.| 54,183) 68,264, 89,807 558,886, 613,917'1,224,902| 25,309, 25,730, 13,273 
Houston_....-_-|21.60 |21.30 |21.15 {21.40 |21.20 |20.80 8 | 37.809, 56,037 47,642| 523,060, 575,095/1,186,78U, 2.083, 17,215) 9,520 
Little Rock ----|21.25 |2090 |20.75 |20.90 |21.70 |20.85 15. .| 38.902] 51.460, 80.676 493,693 534,914/1,074.997| 9,535 11,279) 68,893 
Dallas___.._..- 21.00 (20.70 |20.55 |20.80 |20.55 |20.20 22_.| 26.447] 45.396 52.469, 463.240 503,0001,031.182| nil | 13,482} 8,654 
Fort Worth.___'____ 20.70 120.55 080 120.55 '20.20 Pe 30.851) 36,843 53.136 437.961) 471.669 987,093, 5,572) 5,512, 9,037 

uly | | | | 
=e : 6..| 36,994) 38,801) 37,067| 407,726 449,131) 952,467, 6.759 16,263, .--..- 
NEW ORLEANS CONTRACT MARKET .—The closing 13_.| 27.419 34.623, 36,882) 386.332 412,498, 917,992) 6,025 nil| 2,407 
quotations for leading contracts in the New Orleans cotton | 20-_! 19932 30,270 37;161 356,443 392,271 884,912 _ nil 10,043|_ 4,081 


market for the past week have been as follows: 





























Saturday, | Monday, Tuesday, |Wednesday,| Thursday, Friday, 

July 14. July 16. July 17. July 18. July 19. July 20. 
IU ono 21.33 Bid|21.00-21.05/20.75 Bid|21.02 ——/20.80 Bid)20.45 —— 
August ...|—— ——— etl Baio mula mani <a 
September _— ——S_ «—— | — —————— —— | —_ --——_—-  -— 
October _- 21.03-21.05|20.78-20.79| 20.64-20.67 |20.86-20.88 20.65-20.66|20.28-20.29 
November |——— caiman ———| —j—$— i —— 
December _|20.97-20.98 20.70-20.71|20.58-20.60 | 20.79-20.80| 20.58-20.59 | 20.22-20.23 
January ../20.88 Bid|20.60 ——)/20.45-20.46/20.70 Bid|20.50-20.52\20.17 —— 
February .||— 9§$ ——$|_—— 9§$_—| —_ —9§ | ——- —S@ | — CO 
pony ~--|20.84 —— /20.60-20.61|20.42-20.44| 20.69 ——}20.49-20.50/20.15 —— 
PE. cose —S=S ——— | | ————_ ——- CO 
= wwveose 20.68-20.72) 20.48-20.51)/20.30-20.34/|20.56-20.57 | 20.39-20.40)20.04-20.05 

one— 
ag STO Quiet | Quiet Steady Steady Quiet Quiet 
Options ._' Steady Steady Steady Steady Steady Easier 











CENSUS REPORT ON COTTON CONSUMED AND 
ON HAND IN JUNE, &c.—This report, issued on July 14 
by the Census Bureau, will be found in full in an earlier 
part of our paper under the heading ‘‘Indications of Business 
Activity.” 

WEATHER REPORTS BY TELEGRAPH.—Reports to 
us by telegraph this evening denote that temperatures have 
averaged nearly normal throughout the cotton belt. Except 
for sections in the eastern and northwestern portions of 
the belt, where rainfall has been heavy, there have been 
only occasional scattered showers. Cotton generally has 
made good growth during the week. 

Mobile, Ala.—Seasonable weather has prevailed and 
cotton has made good progress. Frequent showers hindered 
somewhat the fight against grass. The condition of the 
crop has improved greatly. 










Rain. Rainfall. Thermometer 
Galveston, Texas_...__.__- dry high 90 low mean 85 
SE ET ae lday 0.04in. high102 low.74 mean 88 
_ i a ame, dry high 100 low 70 mean 85 
Brownsville RR ERR bee dry high 94 low 76 mean 85 
Oorpus Christi. ........... dry high 92 low 76 mean 84 
RS ites i je os igrin Sots cee etn eens ds lday 0O.0lin. high 96 low 74 mean 85 
Ea dry high 102 low 70 mean 86 
Oar eee dry high 100 low 68 mean 84 
re tao dtc lanes cs as tags x > tp dry high 104 low 70 mean 87 
DMO nin cmccsonndeun dry high 92 low 68 mean 80 
eager ia dry high 104 low 74 mean 89 
NACOSGOCHES .......--..-- lday 0.16 in. gh 94 low72 mean 83 
PE. bi biddisnnacaunae dry high 94 low 74 mean 84 
(EE eae lday 0.24in. high 94 low 70 mean 82 
 & | “ie dry high 98 low 74 mean 86 
ES peeooopeceres pA see ist jow GS menun as 
> gz 4 low mean 

Ardmore, Okla-- lday 0.08in. high 95 low69 mean 82 
a ai 0.43 in. high 104 low 70 mean 87 
Muskogee _ <a --- 6.07 in.. high 92 low64 mean78& 
Oklahoma City —_ 0.19in. high 94 low69 mean 82 
Brinkley, Ark__-_ 0.68 in. high 93 low64 mean 79 
Eldorado-___..-____ 0.99in. high 97 low70 mean 84 
UE So sis ok co ol ice 0.27in. high 92 low69 mean 81 
3, aaa l.llin. high 95 low68 mean 82 
pi Te i aes 1.3lin. high 95 low 72 mean 84 
po ase ee a a ee 5 days 2.09in. high 92 low69 mean 81 
New Orleans.__....__..__- 5days 2.45in. high __ low. mean 8&3 
3 eras oe dry high 97 low 74 mean 86 
CN rh Siecce wee wahow lday 1.00in. high 98 low68 mean 8&3 
Greenwood... ......cnsce lday 0.05in. high 99 low68 mean 84 
WEEE inc enc cm oumwban 2days 0.14in. high 91 low 70 mean 81 
BONED; MiB si ccciacianacs 3 days 0.74in. high 95 low 74 mean 83 
ee eae se lday 0.60in. high 94 low 67 mean 81 
Montgomery --__.-..--..- 3 days 0.38in. high 92 low 70 mean 81 
NG Ciwiecek obcase a 2days 2.00in. high 94 low 69 mean 82 
Gainesville, Fla_.__._____- 5 days 2.49in. high 92 low68 mean 80 
Madison wen ce ee en nnn nn ene 5 days 2.19in. high 92 low 70 mean 8l 
PES, Ge oc cuenctcsaal 5days 1.96in. high 93 low 70 mean 82 
NE iss iB gil ods xeon ay 2.10in. high 93 low63 mean78 
in icinthy Mio te crn a wk 2days O.80in. high 94 low71l mean 83 
IN 6 6 ini own an onde < 2days 0.44in. high 95 low69 mean 82 
eS OY 5 ae 4days 1.23in. high 92 low 70 mean 8l 
CIOL, .. gw naw nmeamnas lday 0.27in. high 93 low 64 mean 79 
NI Web ie piss oc occa 2 5 days 1.58in. high 92 low 70 mean 81 
| a ---5 days 3.4lin. high 93 low 68 mean 8l 
Charlotte, N. C_- ----2 days 1.78in. high 96 low68 mean 80 
Newbern.-______ ----4days 1.36in. high 94 low67 mean 81 
.. ° ae ..--3 days 0.64in. high 96 low 66 mean 81 
Memphis, Tenn......___.- 3 days 0.74in. high 91 low70 mean 81 


The following statement we have also received by tele- 
graph, showing the height of rivers at the points named at 
8 a. m. of the dates given: 

July 20 1927. July 22 1927. 
Feet. Feet 


et. 
New Orleans________.- Above zero of gauge. 16.3 12.3 
(aie iets Above zero of gauge_ 27.6 16.2 
oo Above zero of gauge-_ 11.7 rr 
Shreveport......._... Above zero of gauge_ 12.9 (?) 

MR i se Above zero of gauge_ 48.9 31.8 


RECEIPTS FROM THE PLANTATIONS.—The fol- [ 


lowing table indicates the actual movement each week from 
the plantations. The figures do not include overland re- 
ceipts nor Southern consumption; they are simply a state- 
ment of the weekly movement from the plantations of that 








The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1 1927 are 8,225,285 bales: 
in 1927 were 12,237,102 bales, and in 1926 were 10,320,105 
bales. (2) That although the receipts at the outports the 
past week were 19,932 bales, the actual movement from 

lantations was nil bales, stocks at interior towns 

aving decreased 29.889 bales during the week. Last year 
receipts from the plantations for the week were 10,043 
bales and for 1926 they were 4,081 bales. 


WORLD SUPPLY AND TAKINGS OF COTTON.— 
The following brief but comprehensive , statement indicates 
at a glance the world’s supply of cotton for the week and 
since Aug. 1 for the last two seasons, from all sources from 
which statistics are obtainable, also the takings or amounts 
gone out of sight for the like period. 























Cotten Takings, | 1927-28. | 1926-27. 
Week and Season. i i 
Week. Season. || Week. Season. 

Visible supply July 13-.------ 14,589,709 k 5,334,195 k 
Visible supply Aug. 1---.----- he me .* 2 Mg eee k 
American in sight to July 20 _-- 81,278 k 133,725 k 
Bombay receipts to July 19 -_-_- 29,000 k 37,000 k 
Other India ship’ts to July 19_- 21,000 k 7,000 k 
Alexandria receipts to July 18-_- 200 k 3,600 k 
Other supply to July 18 *0____- 10,000 k i 12,000 k 
Total supply July 20____---- 4,731,187 k 15,527,520 k 

Deduct— 1 
Visible supply July 20_______-- \4,382,843 k (5,191 ,762 k 
Total takings to July 20-a___-_- 348,344 k 335,758 k 
Of which American. _.-__--- 253,144 k 276,158) k 
Of which other............-.- 95.200 k 59.600) k 











* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 
We withhold the totals since Aug. 1 so as to allow for proper adjustment 
at the end of the crop year. 

INDIA COTTON MOVEMENT FROM ALL PORTS.— 
The receipts of India cotton at Bombay and the shipments 
from all India ports for the week and for the season from 
Aug. 1, as cabled, for three years, have been as follows: 






































1927-28. 1926-27. 1925-26. 
July 19. 
Receipts at— Since Stnce Since 
weer. | Aug. 1.| Week. | Aug. 1. | Week. | Aug. 1. 
lipase ei ae 29,00013,441,000! 37,00013,141.000! 12,00013,280,000 
For the Week. Since August 1. 
Exports 
Srom— Great | Contt- \Japan& Great | Contt- \Japan & 
\Brttain. nent. China. | Total. | Britain.| nent. | China. | Total. 

Bombay— | | | } 

1927-28--| ----| 18,000 19,000, 37,000} 92,000 679,000)1,323,000/2,094,000 

1926-27... _----| 6,000, 21,000, 27,000} 22,000, 381,000)1,573,000, 1,976,000 

1925-26--| 1, ----| 19,000, 20.000) 52,000, 512,000/1,781,000.2,345,000 
Other India-~ | | 

1927-28... 1,000, 20,000 ----| 21,000} 114,500 546,000) ..----| 660,500 

1926-27... 4,000 3,000 -.--| 7,000, 56,000 433,000, ------ 489,000 

1925-26.-|  ----| 4,000, -.--| 4,000} 112,000, 532,000, ------ : 
Total all— | | | 

1927-28__| 1,000 38,000 19,000 58,000) 206,500,1,225,000 1,323,000 2,754,500 

1926-27-.. 4,000, 9,000 21,000 34,000, 78,000 814,000 1,573,000 2,465,000 

1925-26.. 1,000 4.000 19,000 24,000’ 164,000 1,044,000 1,781,000 2.989,000 





According to the foregoing, Bombay appears to show a 
decrease compared with last year in the week’s receipts of 
8,000 bales. Exports from all India ports record an increase 
of 24,000 bales during the week, and since Aug. 1 show an 
increase of 289,500 bales. 


ALEXANDRIA RECEIPTS AND SHIPMENTS.—We 
now receive weekly a cable of the movements of cotton at 
Alexandria, Egypt. The following are the receipts and 
shipments for the past week and for the corresponding week 
of the previous two years. 









































Alexandria, Egypt, 1927-28. 1926-27. 1925-26. 
July 18. 
Receipts (cantars)— 
oe aeeee 1,000 18,000 14,000 
Since Aug. 1_......---- 6,070,381 8,666,361 7,950,876 
This | Since This | Since || This | Since 
Export (bales) — Week.|Aug. 1.|| Week.|Aug. 1.|| Week.|Aug. 1. 
To Liverpool. _-_------- -...|161,943|| _-...|231,992]| 4,500|198,228 
To Manchester, &c__--- 5,000|174,340!! 5,500/195,447|| _ 300|200,551 
To Continent & India_--! 5.000/41%4,888]| 4,250/413,021)| 3,250/350,37 
Te PR csvcenssenel ones }115,240}/ ----|148,436|| 1,250|154,574 
Total exports ~~ -- --- 10.000 871.411!! 9,750'988.896!|_9,300'903,732 





Note.—A cantar is 99 lbs. Egyptian bales weigh about 750 Ibs. 
This statement shows that the receipts for the week ending July 18 were 
1,000 cantars and the foreign shipments 10,000 bales. 








- 
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MANCHESTER MARKET.— Our report received by Thured Friday 
cable to-night from Manchester states that the market in all oes BCs Ib es ponte yr = 7 
both a. and yarns is quiet. Demand for home trade —— fet 
is poor. We give prices to-day below and leave those for| P', || Suet | ulet | Quiet | Quiet | Quip | 
previous weeks of this and last year for comparison. 

Mid.UpI'ds| 12.034.) 12.084.) :11.83d.| 11.88d.| -11.97d.| 11.814. 
1928. 1927. Sales..... 3,000 5,000 5,000 5,000 5,000 4,000 
8% Lbs. Shtrt- | Cotton 1834 Lbs. Shirt Futures.{| Quiet Steady Quiet | Steady | Steady 
323s Cop | ings, Common |Middl’g| 32s Cop 8, Mtddl’g | Market 1 to 3 pts./6 to 9 pts.|7 to 15 pts.|/6 to 9 pts./6 to 11 pts./3 to 6 pts. 
Twitst. to Finest. Upi'ds| Twtst. Finest. Upl'ds opened decline. | advance. | decline. | advance. | advance. | decline. 
&% @664 2.4.) 6. ... 2.14 @ »-& 6.1 @ Market Easy Quiet Barely S’dy| Steady Easy 
13...-|153%@17%4|14 0 @14 2 | 11.11 |12%@14%|12 3 @125 | 7.77 4 7 to 10 pts.|3 to 9 pts.|22 to 32 pts|15 to 17 pts|3 to 8 pts.|13 to 16pts 
ma Hee t 14! 7 ° @14 : 11.25 |124%@14%/12 3 @12 5 8.07 P.M. decline. advance. declime. ' advance. decline. decline. 
pees 14 11.61 |1245@14%)|1 1 5 : : : 
May— be ee Se. be Prices of futures at Liverpool for each day are given below: 
fo faeguMlies gits | uesis gi las gig | gts i 
ied 125 @13 ; 

J8----|16 @174|14 3 @145 | 11-71 1I3K@1s%\13 0 G13 3 | 801 Suly “4 Sat. | Mon, | Tues. | Wed. | Thurs. | Fri. 
Jean | o O27M)14 8 O145 | 114614 S16 1380 G133 | 8.94 12.15112.80)12.15| 4.00,12.15| 4.00,12.15| 4.00,12.15] 4.00)12.15) 4.00 

1....|16 @17%|143 @145 | 11.47 |14%@17 |130 @133 | 9.23 July 20. |p.im.p.m.p. mp. m. DP. mfp. m.|p. M./D. m./p. m./p. m.|p. m./D. Mm. 

8-7-8 @17K|14 8 @14d | 11-45 |14% O17, [130 @13 3 | 9.08 at¢i¢4l4ileala4ia4lelalelal|e 

22----|16K@17%l14 3 @l4 5 | 1105 |la@ion|is 0 @is 3 | 908 | July-.------- _.j tbg at behnt 58 11-39 11°30 uf 35)nt an 14711 39 11-311120 
tele qusivee oro |azee s.eusctso esse | sar | Cebercccste tttaatt dal Sottaetiag Haga anor aa 

Peabo ~. --|11.26) 3411.09 11.03 11.15|11.20 11.27 11. 

W22/i7, Gisela Gee | i2ts bK@lT 1s 1 @ls 4 | 9:65 November ~-.|-~ ~-|11,15/11.23|1124 10.99 10.93 11.05/11.10 11.17 11.04110.99 10.89 

20.--.116%@18% 142 @144 | 1181 115%$@17Kl13 4 @13.6 | 9.91 | December ----|-- --/11.1411.22/11.22 10.98 10.93 11.04/11.09 11.16 11.03/10.98 10.89 
~ SHIPPI | a Mieenteae errec Herne ere HEC parr nec thy 

ommee ruary..... -- --21.12 11. é 0. 0. . ° e A 
NG NEWS.—As shown on a previous page, the | [ybrery----- “2 22 11'12/11:19|11-19 10.97 10.92 11.03|11.08 11.17 11.04|10.99110.88 
couched 65 530" from the United States the past week have | apr 222--222|-- -~/11.0911.17/11.16 10.96 10.91 11.01)11.07 11.17 11.04/10. 99110. 88 
reac i athihnsied == --|11.09 11.17)11.16 10.96 10.91 11.07 11.17 11.04,10.99 10. 
ant 1 9 bye aot shipments in detail, as made | tity------7-- ~2 12/1106 11:13|11:11 10.93 10.88 10.98|11.04 11.14 11.0110.95 10.85 
p from mail and telegraphic reports, are as follows: is idena ~~ --'11.04'11.10 11.07 10.90 10.85 10.95111.01 11.11 10.98 10.92'10.82 
NEW YORK—To Havre—July 11—Rochambeau, 99.-.July 17— 
I: Sa e:i se hin as ekeesgneleai ie tabiva iva itr ms nia 279 
To Antwerp—dJuly 10—Sacandaga, 86...............-....- 86 
To Barcelona—July 12—Manuel Calvo, 250....---..------- 250 BREADSTUFFS 
GALVESTON—To Genoa—July 11—West Cohas, 499_.-_July 16 7 ‘ 
I a 1,784 Friday Night, July 20 1928. 
To Gothenburg—July 12—Trolleholm, 493. - -.------------- 493 Flour has remained in the old rut so far as trade here 
To Liverpool—July 13—West Modus, 768.......-..-------- 768 
To Manchester—July 13—West Modus, 594............--.- 594 | iS concerned and regardless of rumors of large sales last 


To Japan—dJuly 17—Venice Maru, 4,360___.._......--.---- 4,360 
To Bremen—July 14—Nord Friesland, 1,264.._July 18—-West 


SPN III Gh SOR ca a gh vas eden sal ah aba bo li dn Ses awd ca sn soem tah ak 4,779 

To Havre—July 18—Caroline, 562............-.-.-......- 562 

To Rotterdam—July 18—West Moreland, 1,800_____------. 1,800 

NEW ORLEANS—To Guayaquille—July 7—Mineola, 125..----- 125 
To Japan—July 16—Sangstad, 775.._July 18—Independence, 

CS EE ee nee arene ye 3,025 

To Liverpool—July 18—West Caddoa, 560__.....-.---.---- 560 

To Manchester—July 18—West Caddoa, 552....-...------- 552 

To Genoa—July 14—West Cohas, 50.-.........---.------- 50 

Ee Deter aFees 10 BITE, DO Gikdccwsnensdcecsiicounnsncas 535 

"TS AUNGWETD—-JOly 16-——-B yrs, BB bo onc cc ccccecsccscccsca 38 

To Geenb—-July 18-——Bytee, 1 BiG. on ccccccwccnnccccsoscsss 1,319 

To China—July 18—Independence, 150_......-...--------- 150 

CHARLESTON—To Liverpool—July 13—Daytonian, 100------- 100 

To Manchester—July 13—Daytonian, 1,021_...._---------- 1,021 

To Bremen—July 18—Lekhaven, 1,089..._.....-.-------.- 1,089 


To Hamourg—July 18—Lekhaven, 756..........--.-------- 756 








HOUSTON—To Liverpool—July 13—West Modus, 997.....----- 997 
To Manchester—July 13—West Modus, 555.....---.------- 555 
TS CGF P46 Be 2, Bes od cn canenesdccnesccnccnne 650 
To > seit 14—West Moreland, 400; Nord Friesland, oben 
To Rotterdam—July 14—West Moreland, 50_...-..-------- 50 
To Hamburg—July 14—Nord Friesland, 3 ' Sasa 2,004 
To Murmansk—July 16—Kirkpool, 8, (a le aRatnenyae reed 8,600 

To Japan—July 16—Argun Maru, 3,700---July 18—Venice 
pO EE ee a ae, |) ee a aay ey ee 8,665 
To Chins — July N6——APN BE e0e, 257 indo wcmdcnsccenseo 2,571 
wa? Bremen—July 14—Bockenheim, 100; Tulsa, ane 
To Genoa—July 19—Labette, 800__...._.___-_-.---------- 800 
To Hambure—July 14—-Bockenheim, 130; Tulsa, 96.-.-- 226 
To Venice—July 19—Labette, 200_............-...-...--- 200 
To Antwerp—July 14—Bockhenheim, SUS 512 
To Trieste—July 19—Labette, 500......_....-......------ 500 
To BRotterdam—July 14—Tuies, 56... ...<.ccncccccacocccce 58 
To tat oe lt 16—Da onian, yy MEE SS Peneeaeer oe 877 
To Manchester—July 16— aytonian, ee 275 
WILMINGTON—To Genoa—July 13—Marina Odero, 2,450---- 2,450 
To Bremen—July 20—Lekhaven, 1,950___-..----.--------- 1,950 
NORFOLK—To Bremen—July 16—Westerwald, 1,226--------- 1,226 
To Liverpool—July 18—Clairton, Bm SE a eee 541 
To Manchester—July 18—Clairton, SE aE ee 506 
ee” PEDRO—To Liverpool—July OE Drechtaiil, See 405 
To Br ad 16— President. ey ee eee een 71 
LAKE CHARLES—To Rotterdam—Julv 17—Westacook, 200--- 200 
To Bremen—July 17—Westacoox, 17_-.-..----------------- 17 
TEXAS CITY—To Bremen—July 12——Nord Friesland, 660------ 669 
MOBILE—To Japan—July 16—Steel Engineer, 1,350-.-.-------- 1,350 
ON i  siet iciie Ti ities sind Ae ase ace nek gles eh ean al enn eagle aim a 65,339 


COTTON FREIGHT.—Current rates for cotton from 
New York, as furnished by Lambert & Burrowes, Inc., are 
as follows, quotations being in cents per pound. 


High Stand High Stand-| High Stand 

Denstty. ard, Denstty, ard. Denstig. ard, 
Liverpool .40c. .55c. |Oslo -50e. .60c. |Shanghal .70c.  .85c. 
Manchester .40c. -55c. [Stockholm .60c. -75¢c. |Bombay -60c. -75¢. 
Antwerp .30c. .45c. |Trieste -50c. .65c. |Bremen 45c. .60c. 
Ghent 37C, .52ce. |Fiume -50c. .65c. |Hamburg. .45c. -60c. 
Havre dlc, .46c, |Lisbon -45c. .60c. |Piraeus -75¢, -90c. 
Rotterdam .35c. -50e. |Oporto -60c. -75¢e. |Salonica .75¢e. -90c. 
Genoa -50c. .65c. |Barcelona’ .30c. .45¢e. |Venice -50c. -65c 

Japan 65c. .80¢. 








LIVERPOOL.—By cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &c., at that port: 


June29. July6. July13. July 20. 
Sales Of 0b WOME. 24 wc cccctccccs 32,000 32,000, 25,000 23,000 
Of which American.-__..------ 24,000 22,000 16,000 14,000 
pele 1,000 1,000 2,000 1,000 
_ OS ea eee 54,000 55,000 57 ,000 51,000 
cad clang 5 age wari e 758,000 757,000 742,000 715,000 
Of which | seeanm Boia xia aa 521,000 507,000 487,000 463,000 
ya a a ee 44,000 65,000 33,000 28,000 
of ait Penns I a seen cali aan 17,006 25,000 13,000 9,000 
po as 143,000 121,000 122,000 120,000 
Of which American----.------ 39,000 31,000 28,000 27,000 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 





week throughout the country. Export trade, as near as can 
be made out, is on a moderate scale. As to this only the 
clearances as they are announced from time to time afford 
any real light as to the amount of trade with foreign buyers. 
The recent trend of prices has been downward. Prices on 
the New York Produce Pxchange were reduced, and also 
rve flour. There were reports of a better demand. Prices 
now are at the lowest of the season. 

Wheat declined owing to favorable weather in general at 
home and abroad, but to-day came a rally on what might 
be termed an almost remarkable export demand. On the 
16th inst. prices declined 1c. net after showing a decline 
earlier of 2 to 2c. owing to a drop in Liverpool of 1 to14%d 
an interior movement of over 4,000,000 bushels, heavy hedge 
selling and liquidation, with fine weather in the Northwest. 
High temperatures kept down black rust. But the decline 
offerings were well absorbed, and prices rallied about Ie. 
A good demand prevailed for the arrivals at the South- 
western markets. Mills were active buyers. Export busi- 
ness, however, was in abeyance. Bids from abroad were 
3 to 5e. too low. The United States visible supply increased 
last week 1,419,000 bushels against 1,931,000 last year; 
total 40.516.000 bushels against 26,590,000 a year ago. On 
the 17th inst. trading was light, and early in the day prices 
declined 1% to %c., but rallied and closed %c. net higher 
on July and practically unchanged on other months. Liver- 
pool declined % to %d. The weather was good in Europe, 
notably in France and Germany. No black rust was reported 
at the Northwest. Export sales in two days were 1,500,000 
bushels. But receipts were large. Winnipeg’s weakness 
with large deliveries on July contracts attracted attention. 
On the 18th inst. prices declined 2% to 2%c. to new low 
levels for the vear. Winnipeg was down 2% to 2%c. The 
weather was good in the Northwest. The Canadian carry- 
over was estimated in some quarters at from 85,000,000 to 
90,000,000 bushels. Crop estimates average from 450,000,000 
to 600,000,000 for all Canada. The weather in the South- 
west was also favorable for harvesting. Big carlot receipts 
continued, including 623 cars at Kansas City, 462 at Hutch- 
inson, 265 at St. Louis, 319 at Wichita, 88 at Salina, and 
59 at Omaha. Better crop advices were received from the 
Northwest. 

On the 19th inst. prices declined 11%4 to 2c.; West Canada 
may have a crop of 425,000,000 to 500,000,000 bushels; ex- 
port sales 500,000 to 1,000,000; in 3 days 3,000,000, consid- 
erable of which was durum. The Soviet is buying in 
Canada; they say it took 8,000,000 bushels within a week. 
The Chicago Board of Trade has notified elevator interests 
to notify the Board of any grain in public elevators that is 
getting out of condition or is of doubtful keeping quality 
in order that all record holders of receipts may be notified. 

To-day prices closed 1 to 144 higher in this country and 
1% to 2%c. higher at Winnipeg on big export sales. They 
were estimated at 3,000,000 bushels. Winnipeg said 5,000,000. 
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Liverpool closed % to 114d. higher. The Continental mar- 
kets were higher. Buenos Aires advanced 1 to 14c. The 
technical position was better. Shorts covered freely. The 
Southwest sold to a moderate extent. The Northwest and 
the East bought. Southwestern receipts were large, but 
the mills took the wheat quickly. They paid higher prices 
in the country than exporters bid. Gulf hard winter for 
the first half of August sold at 4c. over Chicago. World 
shipments this week look like 12,150,000 bushels. That is 
not formidable. Final prices show a decline for the week, 
however, of 3% to 4\c. 


DAILY CLOSING PRICES = bs age ae = = 


Mon . Frt. 
NO. 280d. .cccccccenccscwccocess 168i 4% 167% 161% 174% 173” * 7454 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO, 


Mi: siihes onthe waekateeeed a 
MI gana ccgictnaamaee do 13356 13154 1dise Loose 127% oot 
|: lament ie  oamceteis: 136% 135% 13534 133% 131% 132% 


DAILY CLOSING PRICES OF iggy 2 bale ag IN WINNIPEG. 


Sat, Tue Wed. Thurs. Fri. 
Pl wtnancsandnndssbbudsnbbdoadal 131% 129% 128% 125% 124 126% 
DOPE wcccmesvsiiatitdaeonnsén 133% 132% 131% 128% 126% 138% 


DONS » a ctivaventsadugabbonses 132% 131% 130% 128% 126% 127% 


Indian corn declined moderately during the week on gen- 
erally favorable crop accounts. Prices declined % to 1\4c. 
net on the 16th inst. At one time the drop was 1% to 2%&c. 
owing to favorable weather and particularly good crop news 
from Illinois and Nebraska. There was considerable pres- 
sure, but on the break a good class of buying appeared. 
Traders covered. But Chicago reported increased offerings 
to arrive there. Part of the offerings are delivered from 
the country, while there was also some corn offered from 
outside points. Eastern shipping demand was good. The 
United States visible supply decreased last week 2,107,000 
bushels against 1,526,000 in the same week last year; total 
12,591,000 bushels against 32,867,000 a year ago. On the 
17th inst. prices advanced 1 to 1%c., with a decrease in 
country offerings, Eastern demand good, and shorts cover- 
ing. Other markets were overbidding Chicago. Deliveries 
on contracts were 325,000 bushels, and sales at Chicago to 
go to store were 235,000 bushels. The cash side of the 
market played the most important part. On the 18th inst. 
prices, although higher early in the day on the firm cash 
situation, later declined in sympathy with wheat and closed 
1c. lower to 1c. higher. Cash interests bought July to some 
extent. Country offerings were light. 

On the 19th inst. prices advanced % to 14c. on a wet 
forecast and rumors of export business with England for 
December shipment. Iowa prospects are good. Cash mar- 
kets are firm, with country offerings small. To-day prices 
ended unchanged to 144c. lower. Country offerings were 
moderate. And there was a fair amount of buying for long 
account. Profit taking caused a reaction after an early 
advance of lc. The cash demand was fair at firm prices. 
Selling was mostly of September. The rise in wheat helped 
corn. Final prices show a decline for the week of % to 2\4c. 


DAILY CLOSING PRICES OF — ba ha a 


Sat. Thurs. Fri. 
Wee, BE can cectweckamconhas 122% 125% 3% 135% 124% 123% 


DAILY CLOSING PRICES OF Psa FUTURES IN CHICAGO, 
Mon. Tues. Wed. Thurs. Fri. 


acaba caceemaannine 10334 19634 lease jorse ‘Ouse 19536 
December -_222222czcezz 83", BAS Ba BAe 8ibk BA” 


Oats declined slightly during the week with other grain, 
but the statistical position of oats is concededly strong. 
That tended to prevent any marked decline. On the 16th 
inst. prices declined % to 1c. with other grain lower and 
liquidation in progress. The United States visible supply 
decreased last week 218,000 bushels against 1,373,000 de- 
crease last year. The total is 2,524,000 bushels against 
14,966,000 a year ago. Cash prices dropped sharply as the 
season for a large movement of the crop is near at hand. 
At one time on the 16th prices were % to 1c. lower, but 
covering caused something of a rally later. On the 17th 
inst. prices ended 4c. lower to 4c. higher, with trade light. 
Cash prices on the lower grades declined. Country offerings 
were small, but will increase next week. On the 18th inst. 
prices declined 4% to %c., with other grain lower, the 
weather favorable, and liquidation. On the 19th inst. prices 
ended ic. higher, led by July, with wet weather in the 
central belt to delay harvesting. Little of the new crop 
has thus far been offered. 

To-day prices wound up % to 1c. higher. Offerings 
were moderate. The firmness of wheat and scattered rains 
caused covering in July. The rains may delay cutting. 
And the forecast pointed to further rains. The cash market 





was quiet. 
sold 12,000 bushels for shipment. 
3c. lower than a week ago. 


DAILY CLOSING PRICES OF OATS IN NEW YORK. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
Mo. 3 White .cccocadecssecesesce SG... adoe, tend 60s enn bene 


DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 


Final prices are % to 


JGLY CIE) .. a scncccncscesccacccs= 48 47% 48 46% 47% 48% 
Septem? 2... ccccnsccsccsccocsce 41% 41% 41% 40% 40% 3% 
DGSEEDE? (B09) cncccsccnsnccaces 43% 43% 438% 43% 43 43 


DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
July . ..--- 222-2 eee eon ween eee 62% 61% 57 56% 55% 56% 
49% 48% 49 
DOSE. cocccccccvacceescesco 48% 48 47% 47% 47 47 

Rye declined with wheat, and also because of favorable 
weather. But there was some export demand. On the 16th 
inst. prices fell 1 to 2%c., with wheat lower and July rye 
liquidation a feature. Some export business was reported 
but not enough to matter much. Deliveries were 55,000 
bushels. The United States visible supply increased last 
week 47,000 bushels against 155,000 last year; total, 2,423,000 
bushels against 1,429,000 a year ago. On the 17th inst. 
prices declined % to 24c., with Northwestern and Canadian 
markets falling and having a disturbing effect; also July 
liquidation was noticeable. On the 18th inst. prices de- 
clined 1% to 2c., with the weather good and crop reports 
more favorable. The weakness of other grain was also 
felt. On the 19th inst. prices fell 2 to 2%c. to new lows 
for this year with wheat off and demand slack. 

To-day prices closed 14 to 2%c. higher, with wheat 
higher and shorts covering. There was some export buying. 
At one time prices were 214 to 2c. higher, but profit taking 
and selling by Northwestern interests caused a setback. 
Cutting is expected to start in the Northwest next week. 
Crop reports from the Northwest of late have been more 
favorable. The weather was good. Final prices show a 
decline for the week, however, of 4% to 9% points, the 
latter on July. 

DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO, 

Sat. Mon. Tues. D4 « Thurs. Fri. 


SN inci nda alls wh tc as dn ani na as 112% 109% 107% 105% 102% 104 
ee Serre 109% 108% 108% 105% 103 14 105 
PPE on nacndnneces ctisenmmwe 111% 110% 109% 107% 104% 107% 
Closing quotations were as follows: 
GRAIN 
Wheat, New York— Oats, New York— 
No. 2 red, £.0.D...0ccn0s- 1.74% tts Ee EE ecrdctnsinunosn nom. 
No. 2 hard winear. f.o.b_...1.39% =. ee 67 @68 
Corn, New York— Rye, New York— 
pS er Sree 1.23% No. ON Dare 1.15% 
oS “abe canemeniette 1.19% | Barley. New York— 
pO I a naar 0.99 
FLOUR 
Spring tente........ $6.75@$7.15| Rye flour, patente -- --- $6.85@$7.30 
ears, first spring_--_-_- 6 10@ 6.60 Semolina No. 2, pou 4c 
Soft winter straights... 6.40@ 6.90| Oats ee 4.00@ 4.10 
Hard winter straights.. 6.25@ 6,75)| Corn flour__........-. 2.85 
Hard winter patents... 6 75@ 7.25 Barley goods— 
Sag ee 
‘anc nn. patents. 8. a ‘ancy pearl Nos 
_........... 8.50@ 9.40! tee athens 7.00@ 7.25 


For other tables usually given here, see page 370. 


WEATHER BULLETIN FOR THE WEEK ENDED 
JULY 17.—The general summary of the weather bullctin, 
issued by the Department of Agriculture, indicating the in- 
fluence of the weather for the week ended July 17, follows: 


Showers, with some heavy rainfall, were frequent in the Southeast 
during the first part of the week, and about the middle of the period 
widespread rain occurred in all sections from the Mississippi Valley east- 
ward. Thelatter part was mostly fair in the East, but showery in the North- 
west, with moderate temperatures prevailing generally. Temperature 
changes were not marked. 

Chart 1 shows that the week, as a whole, had nearly normal warmth 
quite generally east of the Rocky Mountains, although in the central valleys 
the means were mostly 1 degree to 5 degrees subnormal, and were slightly 
above normal in the Central-Northern States, the Northeast, and the 
Southwest. In the central and northern Plateau sections and northern 
Rocky Mountain districts the period was decidedly warm, with the tem- 
perature averaging from 3 degrees to as much as 7 degrees above normal. 

Chart II shows that rainfall was less evenly distributed than during most 
recent weeks. The amounts were heavy to excessive in more or less local 
portions of the Southeast, the immediate Ohio Valley, and in the middle 
Atlantic area. There were also some rather heavy falls in the central trans- 
Mississippi States and in some localities of the Northwest, with generous 
amounts in a few sections of the Rocky Mountain area. Elsewhere the falls 
were mostly light to moderate, with considerable sunshine. 

The prevailing moderate temperatures and rather well-distributed showers 
made a good growing week over much the greater portion of the country 
and, at the same time, conditions were mostly favorable for field work. 
Harvest and threshing were interrupted by rain to some extent in the Great 
Plains area, while other sections of the interior were still too wet to cultivate 
row crops, and it was much too wet for field operations in the Southeast 
and parts of the Atlantic area; elsewhere generally good progress in seasona, 
farm work was made. The warmer weather and more sunshine in most of 
the interior valley States were especially favorable for growth of corn, but 
complaints continued of lack of cultivation and resulting grassy fields. 

Rain is needed in the far Southwest, including west Texas, and showers 
would improve conditions in the extreme lower Missouri Valley, particul- 

rly in Missouri where the soil surface is getting hard, but generally there 





Chicago bought 15,000 bushels to arrive, and « 
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unusually generous supply of soil moisture over the eastern two- 
of the country. Showers were helpful in central Rocky Mountain 
h e far Northwest, ted ope over the western 
third of the country made good progress under the uence of high tem- 
ae Wee ee a : need yy hy by a8 ed de] 

: than usual amount of hail damage has been reported 
from various , With crop loss heavy in some localities. 

SMALL GRAINS.—The harvest of winter wheat was interrupted by 
rain to a considerable extent in the Atlantic area, and there was some delay 
to cutting and threshing in the G ins States, but harvest made 
rather favorable 4dvance as a general rule, and was as far north as 

ichigan. Wheat dried out well in Missouri, and some threshing was 
accomplished in the Ohio Valley; the weather was favorable for threshing 
in Texas, and some threshing was done as far north as southeastern Ne- 
indications of Bentls susctiy Tiling athe tonnah bent heise ba 

y well, though locally as 
unduly hastened in the southern portions of the belt because of dryness. 
Fb was some damage by drought and hot winds in the far Northwestern 

Oat harvest progressed satisfactorily, and was begun during the week 
as far north as central Iowa, with further improvement noted in the more 
northern States. Rice developed rapidly in the Mississippi Valley and west 
Gulf area, and the warmer weather in California was favorable. Flax is 
doing well in the northern Great Plains, with some early in bloom in North 
Dakota, while grain sorghums improved in the southern Plains. 

CORN .—The weather was generally favorable for the growth of corn and 
progress was mostly good to excellent in the —— produ sections, 
though it was only fair in some areas that remain too wet, especial iy in parts 
of the Ohio Valley. There is still much complaint of lack of cultivation in 
the eastern half of the belt and in some southern sections of the Great Plains 
where the soil has been persistently too wet to work, although drier weather 
in many parts of the belt prey needed cultivation. In Iowa the cro 
is b to tassel in all sections, with a little shooting and silking, an 
cultivation practically finished. In the Great Plains progress was generally 
excellent, with some coming into tassel as far north as South Dakota. 

COTTON .—A fairly good growing week was experienced in the Cotton 
Belt, with the temperature averaging near normal and mostly scattered 
showers, except for general and rather heavy rains in the eastern and north- 
western portions. In the Carolinas and Georgia growth of cotton was 
mostly good, but plants are sappy because of too frequent rains, and it has 
been too wet for cultivation, with complaints of ceasing to fruit well in 
Georgia, and considerable shedding reported from the south. Dry, sun- 
shiny weather is badly needed in these States. In Tennessee, Alabama, and 
Mississippi progress varied from poor to locally good, but with continued 
complaints of lateness, lack of cultivation in places, and of abandoned fields 
in northern lowlands of this area. 

In Arkansas progress was poor to only fair in some southwestern and 
pee gen io pe where it is too wet, but mostly very good elsewhere, 
and was generally in Louisiana where plants were blooming freely 
and bolls developing normally. In Oklahoma it was rather too cool and 
wet, but plants made good growth, with the early fruiting nicely, though 
the bulk of the crop is unusually late. In Texas progress and condition 
were fair to good, except poor in the dry western division, the extreme 
south, and locally elsewhere, though there were not many complaints of 
plants dying, and they are fruiting fairly well; picking and ning made 

advance in the extreme south. The weather was favorable for cotton 
the more western States. 


The Weather Bureau also furnishes the following resume 
of the conditions in the different States: 


Virginia.—Richmond: Temperatures moderate; showers frequent. All 
farm crops made rapid growth and condition good to excellent. Frequent 
showers interrupt hay harvest and wheat threshing, and unfavorable 
for cultivation, with fields grassy in some localities. Peanuts late, but 
improved. Favorable for fruit. 

orth Carolina.—Raleigh: Growth of cotton good, but plants sappy, 
with too much cloudiness and daily rains; little cultivation possible for 
several days and sunshine much needed. Tobacco improved, though 
too much rain for early crop, which is ready for curing. Corn made 
good to excellent progress on uplands, but lowlands too wet, Too much’ 
rain for peaches. 

South Carolina.—Columbia: Good growing weather, although soak- 
ing rains quite general. Comparatively little field grass, except in sec- 
tions of north. Corn, sweet potatoes, and lesser crops much improved; 
much early corn being laid by. Progress of cotton very good and is 
setting squares and blooming rather ~~ but plants sappy and tender, 
and wet weather favorable for increas weevil activity. Germination 
of late stubbleland corn and forage facilitated. 

Georgia.—Atlanta: Warmth favorable for growth, but very frequent 
showers, heavy in northern division, detrimental and many lowland crops 
washed out. Growth of cotton ge but sappy and ceasing to fruit well; 
much shedding reported in south; crop greatly in need of cultivation in 
all divisions. Much corn fired by too much rain. Curing tohacco made 
excellent progress. Excessive moisture caused rotting of peaches and 


melons. 

Florica.—Jacksonville: Progress and condition of cotton fiir; rains 
unfavorable and shedding reported locally; early laid by. Frequent 
rains. deficient sunshine, and moderate temperatures favorable for citrus 
fruit and trees, strawberry plants, and sweet potatoes; lowlands too wet 
locally for peanuts, cane, and some corn in north and central. Tobacco 
harvest avorably affected by showers. 

Alabama.—Montgomery: Mostly favorable for farm work and growth 
of crops; cultivation good progress, though fields continue grassy in many 
sections, esp lly ttom lands. Corn, sweet potatoes, truck, tree 
fruits, and minor crops mostly fair progress; corn late, and peaches shedding 
and rotting in some localities. rogress of cotton mostly fair; plants 
late; bloom reported north of Cherokee County; sunshine needed. 

Mississippi.—Vicksburg: Progress and development of cotton generally 
geod. with cultivation only fair in numerous localities account frequent 
ocal rains; seasonal development mostly only fair. Progress of corn poor 
to fair, with cultivation of many fields poor and upland condition poor 
ace-lnt previous dryness. Progress of gardens and pastures mostly fair. 

Lu isiana.—New Orleans: Irregular rain, but abundant sunshine 
mostly favorable for crop develompent, although cultivation retarded 
on some lowlands, while rain needed in some other localities. Progress 
of cotton good; blooming freely and bolls developing normally; culti- 
vation mostly good; conditions favored weevil activity. Progress of 
corn excellent, though fields at critical stage and needing rain in some 
=. Dane and rice developing rapidly; minor crops and pastures 
argely in good condition. 

Tezas.—Houston: Favorable for threshing, which was well advanced, 
and for cleaning row crops. Pastures, feed crops, and late corn dete- 
riorated in west and adjoining portions of central and southwest; else- 
where progress and condition good. Progress and condition of cotton 
generally fair to good, although growth poor in much of western divi- 
sion and extreme south and also locally in west-central and southwest; 
weather favorable, except dry areas where advance poor; few complaints 
of plants g; fruiting generally fairly well; good progress in picking 
and ginning in extreme south. 

Okiahoma.—Oklahoma City: Temperatures mostly seasonable; rain- 
fall heavy in most sections. Cro made good growth, but not well 
cultivated. Harvesting and threshing winter wheat and oats inter- 
rupted by rain, but fair progress made. Progress and condition of corn 
fair to excellent; early practically made. Rather cool and too much rain 
for cotton, but plants made good growth and early fruiting nicely in most 
sections, but bulk of crop unusually late; weather favorable for insect 
activity in central and east. Broomcorn, grain sorghums, minor crops, 
and pastures good to excellent. 

Arkansas.—Little Rock: Progress of cotton very good in most por- 
tions where dry, but poor to fair in some southwestern and northeastern 
portions where soil wet. Somewhat dry for corn in some central and 
northern portions; progress very good elsewhere. Very favorable for 
meadows, pastures, rice, truck, and fruit, and all in very good condition. 

Tennessee.—Nashville: Encouraging reports relative to growing and 
harvesting. Progress of most upland corn varied from very poor to very 
good. Winter wheat about harvested; condition of much very poor. 
Oats about cut and fair. Progress of cotton rather poor to fair; large 
amount abandoned on flooded lowlands. Tobacco improving. 

Kentucky.—Lou‘sville: Generally favorable, except excessive and 
damaging rains middle of week in several eastern counties. Cultiva- 
tion in central and east proceeded slowly; better progress in other dis- 
tricts. Growth of upland corn very good and condition very good, ex- 
cept very weedy and grassy and cultivation irregular; some not yet worked 
and considerable laid by with one cultivation. ‘Tobacco good size and 
growth; cultivation far behind. 


THE DRY GOODS TRADE 


New York, Friday Night, July 20 1928. 

Sustained warm weather has been favorable to business 
in most divisions of the textile markets. Larger purchases 
of summer needs in retail channels and the broadening 
operations of a large number of buyers in primary channels 
have been encouraging. There have been a few exceptions, 
however, notably cottons, linens and floor coverings. Nev- 
ertheless, the outlook is considered encouraging for a 
revival of activity before the autumn. As to cottons and 
linens, it appears as though this is not the only country 
suffering from a depression in these goods, as reports from 
abroad state that England, and various other countries, are 
in a similar position, with business conspicuous by its 
absence. Floor coverings are momentarily quiet, awaiting 
the arrival of buyers to place commitments for the August 
sales. In the meantime, prices continue firm and the statis- 
tical position of the industry is very strong, with no surplus 
or “distress” merchandise. Elsewhere in the textile mar- 
kets, demand ranges from fair to very good. Regarding 
silks, business is proceeding nicely, and although prices 
for the raw product are easing, the latter is actually work- 
ing to the advantage of the producers in this country. 
Continued volume production of rayons apparently has had 
no effect upon the consumption of cocoon silk fabrics, as 
was shown in recent statistics. Prospects for the new fall 
season are considered especially bright with the new offer- 
ings for fall, and those being prepared for the spring season 
stimulating the best merchandising efforts within the 
industry. 


DOMESTIC COTTON GOODS.—A steady curtailment of 
production, coupled with plans for a more drastic cut dur- 
ing coming months, has encouraged buyers in the markets 
for domestic cotton goods to show more interest. However, 
this improvement has been noticeable more in certain classes 
of finished goods rather than in the unfinished division. 
Doubtless, the latter has been held back by the uncertain 
action of the raw cotton markets, which tends to dampen 
confidence among buyers. Currently, the gain in orders for 
finished fabrics is principally centered in heavy dyed cloths, 
wash goods for immediate sales purpose, and colored sheets. 
.\lthough the sales of these have not been very large, they 
have, nevertheless, been encouraging, and are believed pos- 
sibly to foreshadow further improvement. However, total 
business has been far from satisfactory, and most producers 
are convinced that the time has arrived for the co-operative 
reduction of production and stocks through a more drastic 
diminishing of output than has recently been attempted. It 
is the plan of many manufacturers of sheetings, print cloths 
and various other lines to curtail output 25% each month 
for the next three months by stopping production one week 
during July, August and September. Already some South- 
ern mills have posted notices that they will be closed during 
the week of July 30th. This is along the lines of plans 
decided upon by the leading factors of the industry to stop 
the demoralization of prices through overaccumulation of 
stocks. The unanimity of action has been very encouraging 
and factors look forward to a more definite improvement 
at an earlier date than was thought possible a few weeks 
ago. Concerning the new spring wash goods season, it is 
expected that this will be inaugurated about the middle of 
next month. Print cloths 28-inch 64x60’s construction are 
quoted at 6%%c., and 27-inch 64x60’s at 6c. Gray goods in 
the 39-inch 68x72’s construction are quoted at 9%c, and 
39-inch 80x80’s at 11c. 


WOOLEN GOODS.—Markets for woolens and worsteds 
continue fairly active. This is probably due to the clearance 
of stock goods during the current heat wave which has been 
especially conducive to retail distribution. The most im- 
portant development of the week was the announcement by 
the American Woolen Co. that its lines of men’s wear fab- 
rics for the spring and summer of 1929 would be opened next 
Monday. This showing will be a week earlier than the 
opening last year and was taken as the company’s recog- 
nition of the many buyers in the market for lightweight 
cloths, and the contemplated entry of clothiers for repeat 
fabrics. Prices on the new lines are expected to be slightly 
higher, although some fabrics will probably be unchanged. 


FOREIGN DRY GOODS.—Aside from a fair business 
transacted in certain hot weather requisites, linen markets 
have continued rather quiet. Closely conforming with the 
situation prevailing the past few weeks, interest has cen- 
tered more in knickers, dress linens and handkerchiefs 
than in other directions. Despite the fact that stocks are 
low and sentiment among importers confident concerning 
the future, buyers have shown no inclination to anticipate 
probable needs. As a matter of fact, they have kept their 
commitments down to a minimum and only place orders 
when absolutely necessary. Reports from primary markets 
fail to show much improvement in the general situation. 
Burlaps have continued firm despite easiness in primary 
markets. Locally, business has been improving, especially 
; on spot goods. Light weights are quoted at 8.45-8.50c., and 
j heavies at 10.95-11c. 
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State and Gity Department 


NEWS ITEMS 


Massachusetts (State Oe Investments for Savings 
Banks.—We publish in full below a list issued by the State 
Bank Commissioner July 1 1928, showing the bonds and 
notes which, in the opinion of the Banking Department, are 
now legal investments for savings banks in Massachusetts 
under the provisions of clauses second, third, fourth, fifth, 
sizth, sizth a and seventeenth of Section 54, Chapter 168, Gen- 
eral Laws. Clause second, relating to investments in public 
funds, has been applied only to those counties, cities, towns 
and districts which appear to have bonds or notes outstand- 
ing, and from which debt statements could be obtained. 
Clause third is the general law relating to railroad bonds. 
Clauses fourth, fifth, sizth and sizth a relate to investments 
in street railway bonds, telephone company bonds and gas, 
electric and water company bonds. Clause seventeenth pro- 
vides that issues which complied with the old law shall 
continue, under certain conditions, to be legal investments, 
and that banks may not only continue to hold such bonds 
but may further invest in them. wey 

Investments in bonds or notes of cities, towns and districts 
mentioned in the list should not be made, the Bank Com- 
missioner says, ‘without further inquiry, as both their 
indebtedness and their valuations for the assessment of 
taxes are constantly changing.” 

The issues added to the list since Feb. 1 1927, the date 
the last list was issued, are designated below by means of 
an asterisk, while those that have been dropped are enu- 
merated by us below in a separate list. 


PUBLIC FUNDS. 


(Covering counties, cities, towns and districts which ap- 
pear to have bonds or notes outstanding, and from which 
debt statements could be obtained.) 

Public funds of the United States or of this commonwealth, 
or in the legally authorized bonds of any other State of the 
United States, but not including a territory, which has not 
within the twenty years prior to the making of such invest- 
ment defaulted in the payment of any part of either principal 
or interest of any legal debt. 

Bonds or notes of the following counties, cities, towns and 
districts in New England: 





Maine. New Hampshire. Massachusetts. Connecticut(Con.) 
Counties Counties. Con.) 

4 Coos Putnam 
Androscoggin Hillsborough ated district of *Rockville 
Aroostook Rockingham the Common- Shelton 
Cumberland Clttes wealth of Mass. Stamford 
Kennebec Berlin , Torrington 
Washington Coneord Rhode Island. Waterbury 

thewur *Willimantic 
Auburn Franklin Cites. “ean 
— ——— nN t 7 
aconia ewport 
Bath Manchester Pawtucket — 
Biddeford Nashua Providence Bloomfield 
Brewer Portsmouth Branford 
Rochester Towns. Brooklyn 
Gardiner Towns. ristol Canton 
Lewiston Charlestown *Burrillville *Colchester 
Portland *Claremont Lincoln Cromwell 
Saco Derry North Kingstown = anbury 
South Portland Hampton South Kingstown ‘*past Hartford 
Towns. Henniker Tiverton *Greenwich 
Bar Harbor Jaffrey Warren Kent 
* *Newport *Warwick 
Caribou P x Lisbon 
*Dexter ‘embro e Co Milford 
*East Livermore Vv . mnecticut. Montville 
*Kennebunk evuaeaiee hinesndiie New Canaan 
*Lincoln *Washington . New Hartford 
*Lisbon Cittes *Hartford *Newington 
Mars Hill Rutland , *New Milford 
*Old Orchard Cittes. Norwich 
*p, Towns Ansonia Plymouth 
*Pittsfield Bennington Bridgeport *Putnam 
*Sanford *Brattleboro Bristol South Windsor 
*Skowhegan Hartford Danbury *Stafford 
Winslow *Richford Derby *Stonington 
York Springfield ew *Tolland 
eriden *Wallingford 
Water Districts. Massachusetts. \jddietown West Haven 
Augusta Bonds or notes of New Britain Wethersfield 
Bath any county, city, New Haven *Wilton 
Gardiner town or incorpor- New London 


Legally authorized bonds for municipal purposes, &c., of 
the following cities outside of New England: 
sAkron, oO. a *East St. Louis, Ill Louisville, Ky. 

any, N. Y. zabeth, N. J. Lynchburg. Va. San Di i 
Allentown, Pa. Elmira, N. Y. Milwaukee, Wis. San mee ny ‘Calit 
*Amarillo, Tex. *El Paso, Tex. Minneapolis, Minn. *San Jose, Calif. — 


San Antonio, Tex. 


*Amsterdam, N. Y. Erie, Pa. Miami, Fla. *Savan ; 
Atlanta, Ga. *Evanston, Ill. *Mobile, Ala. Gaasnie ie 
Auburn, N. Y. Evansville, Ind. Moline, Ill. Scranton, Pa. : 
Austin, Tex Flint, Mich. Montgomery, Ala. *Seattle, Wash. 
Bay City, Mich Fort Wayne,Ind. Muskegon, Mich. Shreveport, La. 
ayonne, Forth Worth, Tex. Muskogee, Okla. Sioux City, Ia. 
Berkeley, Calif Fresno, Calif. Newark, N. J. Spokane, Wash. 
ingham, Grand Rapids,Mich.Newburgh, N.Y. Springfield, Mo. 
Buffalo, N. Y. Green Bay. Wis. New Castle, Pa. St. Louis, Mo. 
Butte, Mont, Hamilton, Ohio Oakland, Calif. St. Paul, Minn. 
Camden, N. J. *Hazleton, Pa. *Ogden, Utah Superior, Wis. 
Canton, Ohio Houston, Tex. *OklahomaC’y,Okla.*Syracuse, N. Y. 
Cedar Rapids, Ia. Huntington. W.Va. Omaha, Neb. *Tacoma, Wash. 
Chester, Pa. Jackson, Mich. Pasadena, Calif. Tampa, Fla. 
Chicago, Ill. Jamestown, N. Y. *Passaic, N. J. Toledo, Ohio 
Cincinnati, Ohio Jersey City, N.J. *Pensacola, Fla. Topeka, Kan. 
Cleveland, Ohio *Johnstown, Pa. Peoria, Ill. Trenton, N.J. 
Columbus, Ohio *Joliet, Ill. Pittsburgh, Pa. Utica, N.Y. 
*Covington, Ky. KansasCity,Mo. Pontiac, Mich. Waco, Tex. 
Davenport, Ia. Kenosha, Wis *Portland, Ore. Waterloo, Ia. 
Dayton, Ohio La Crosse, Wis. Portsmouth, Ohio Wichita Falls, Tex. 
Dallas, Tex. Lancaster, Pa. Racine, Wis. Wilkes-Barre, Pa. 
Denver, Colo. Lansing, Mich. Reading, Pa. Williamsport, Pa. 


Des Moines, Ia. 
Detroit, Mich. 
Dubuque, Ia. 


Lexington, Ky. 
Lima, O 

Lincoln, Neb. 
Duluth, Minn. Long Beach, Calif. 
*Durham, N.C. Lorain, Ohio 
*East Orange, N. J. Los Angeles, Calif. 


Richmond, Va. 
*Rochester, N. Y. 
*Rockford, Ill. 
*Rock Island, Ill. 
Sacramento, Calif. 
Saginaw, Mich. 


*Wilmington, Del. 
Wilmington, N.C. 
York, Pa. 

Youngstown, Ohio 





RAILROAD BONDS. 
BANGOR & AROOSTOOK SYSTEM. 


Bangor RR. ist 56, 19438 |B. & A. RR. cons. ref. 1951 
Div. ist 5s, 1 Washburn Ext. ist 5s, 1939 
Van Buren Ex. ist 5s, St. Johns River Ext. ist 56, 1939 
Medford Ex. ist North Maine 


5s, 1937 Seaport RR. 
orthern RR. Ist 56, 1947 RR. and term. ist 5s, 1935 
BOSTON & MAINE SYSTEM 
Connecticut & Passumpesic Rivers RR.— ist 4s, 1943 


MAINE CENTRAL SYSTEM. 


Dexter & Piscataquis RR. lst 46,1929 | European & No. Amer. Ry. Ist 4s, 1933 
Upper Coos RR.— Portiand & Rumford Falls Ry. ist 5s, 

Mortgage 4s, 1930 1951 
Extension mortgage 4348, 1930 


NEW YORK NEW HAVEN & HARTFORD SYSTEM. 
Boston & Prov. RR., plain, 5s, 1 
Holyoke & Westfield RR. ist 4s, 1951 
Norwich & Worcester RR. ist 4s, 1947 
Prov. & Worcester RR. ist 4s, 1947 1st series 
1st series B, 58, 1945 


ATCHISON TOPEKA & SANTA FE SYSTEM. 

Atchison Topeka & Santa Fe Ry.— Chicago Santa Fe & Cal. Ry. lst 5s, 1937 
General mortgage 4s, 1995 San Francisco & San Joaquin Valley Ry. 
Trans. Short Line ist 4s, 1958 lst 58, 1940 
East Oklahoma ist 4s, 1928 
Rocky Mountain Div. 1st 4s, 1965 


ATLANTIC COAST LINE. 


Atl. Coast Line RR. Ist cons. 4s, 1952 Wilm. & Weldon RR. gen. 4s, 1935 
Atl. Coast Line RR. equip. trust ctfs.| Wilm. & New Berne RR. 4s, 1947 





6s, 1936 Atl. Coast Line RR. of So. Caro. 4s, 1948 
Atl. Coast Line RR. equip. trust ctfs.| Northeastern RR. consol. 6s, 1933 
4s, 1941 Alabama Midland Ry 3 


Rich. & Pet. RR. consol. 4%s, 1940 | Brunswick & Western RR. 4s, 1938 
Norfolk & Carolina RR. Ist 5s, 1939 Charleston & Savannah Ry. 7s, 1936 
Norfolk & Carolina RR. 2d 5s, 1946 | Savannah Fla. & Western Ry. 6s, 1934 
Wilm. & Weldon RR. gen. 5s, 1935 | Savannah Fla. & Western Ry. 5s, 1934 
Florida Southern RR. ist 4s, 1945 


CENTRAL OF GEORGIA SYSTEM. 
Central of Georgia Ry.— Central of Georgia Ry., Macon & North- 
lst 5s, 1945 ern Division lst 5s, 1946 
Mobile Division Ist 58, 1946 


CENTRAL OF NEW JERSEY SYSTEM. 


Central RR. of N. J. general 5s, 1987. Equip. trust ctfs. ser. J 58, 1933 

Equip. trust ctf . ser. I 6s, 1932 Eq. tr. ctfs. ser. L 448, 1935 
CHESAPEAKE & OHIO SYSTEM. 

Chesapeake & Ohio Ry.— | Eq. gold notes* No. 13A (ser.) 68, °35. 
First consolidated 5s, 1939. | Eq. trust ctfs. Series U (ser.) 58, 1938. 
Richmond & Alleg. Div. 1st 4s, 1989. Greenbrier Ry. lst 4s, 1940. 

Equip. gold notes* No. 13 (ser.) 6s, '35. | 
CHICAGO & NORTH WESTERN SYSTEM. 

Chicago & North Western Ry.— 1925, series R serial 44s, 1942 
lst & refunding 4s, 5s & 6s, 2037 1925, series S serial 444s, 1942 
General 3s, 1987 *1927, series T (serially) 644s, 1942 
General 4s, 1987 *1927, series U (serially) 44s, 1943 
General 4%s, 1987 Fremont Elkhorn & Missouri Valley RR 
General 5s, 1987 cons. 68, 1933 
Sinking fund mortgage 5s, 1929 Minn. & So. Dak. Ry. 1st 3s, 1935 
Sinking fund mortgage 68, 1929 Iowa M. & N. W. Ry. lst 34s, 1935 
Debenture 5s, 1933 Sioux City & Pacific RR. lst 3s, 1936 

Milwaukee Lake Shore & Western Ry.— | Manitowoc Green Bay & N. W. Ry. 
Ext. &i mpt. mortgage 5s, 1929 lst 34s, 1941 
& N. W. equip. trust certificates Milw. Sparta & N. W. Ry. ist 4s, 1947 
1922, series M serial 5s, 1938 St. L. Peoria & N. W. Ry. Ist 5s, 1948 
1922, series N serial 5s, 1938 Des Plaines Valley Ry. Ist 434s, 1947 
1923, series O serial 5s, 1938 Milw. & State Line Ry. Ist 3s, 1941 
1923, series P serial 5s, 1939 St. Paul Eastern Grand Trunk Ry. 
1925, series Q serial 44s, 1940 Ist 4348, 1947 


CHICAGO BURLINGTON & QUINCY SYSTEM. 
Chicago Burlington & Quincy RR.— Illinois Div. mortgage 34s, 1949 
General 4s, 1958 Mortgage 4s, 1949 
DELAWARE & HUDSON SYSTEM. 
Del. & Hudson Co. Ist ref. 48, 1943 — & Susq. RR. conv. 34s, 1946 
Adirondack Ry. Ist 434s, 1942 
*ELGIN, JOLIET & EASTERN SYSTEM. 
*Elgin, Joliet & Eastern System Ry. Ist 5s, 1941 
DELAWARE LACKAWANNA & WESTERN SYSTEM. 
Morris & Essex RR. Ist refunding 3s,|N. Y. Lackawanna & Western Ry 
2000 ist & ref A & B 4s & 5s, 1973 
GREAT NORTHERN SYSTEM. 





Great North. Ry. 1st & ref. 4%{s, 1961 | Zastern Ry. of Minn.— 

Great Northern Ry. equip. trust ctfs. Northern Division 4s, 1948 
series B 5s, 1938 Montana Central Ry.— 

8t. Paul Minn. & Man. Ry.— First 5s, 1937 
Consolidated 4s, 1933 First 6s, 1937 
Consolidated 4s, 1933 Wilimar & Sioux Falls Ry.— 
Consolidated 68, 1933 First 5s, 1938 
Montana ext. 4s, 1937 Spokane Falls & Northern Ry.— 
Pacific ext. 48, 1940 First 6s, 1939 





ILLINOIS CENTRAL SYSTEM. 
St. Louis Div. Ist 3s, 1951 
St. Louis Div. Ist 3s, 1951 
Purchased lines Ist 34s, 1952 
Collateral trust Ist 344s, 1950 
Western Lines, ist 4s, 1951 
Louisville Div., lst 34s, 1953 
Omaha Div., Ist 3s, 1951 
Litchfield Div., 1st 3s, 1951§ 
Collateral trust 4s, 1952 
Refunding 5s, 1955 Eq. tr. ctfs. ser. N. 4s, 1941 
Cairo Bridge ist 4s, 1950 Eq. tr. ctfs. ser. O 44s, 1942 


LEHIGH VALLEY SYSTEM. 
Lehigh Valley RR. Ist 4s, 1948. | Lehigh Valley RR. Ist 434s, 1940 
LOUISVILLE & NASHVILLE SYSTEM. 


Louisville & Nashville RR.— Louisv. Cin. & Lex. Ry. gen. 4s, 1931 
Unified 4s, 1940 Southeast & St. Louis Div. 6s, 1971 
First 5s, 1937 Mobile & Montgomery 4s, 1945 
Trust 5s, 1931 N. O. & Mobile Div. Ist 6s, 1930 
lst & refunding 4%s, 2003 N. O. & Mobile Div. 2d 6s, 1930 
lst & refunding 5s, 2003 Nashv. Flor. & Sheffield Ry. Ist 5s, 1937 
lst & refunding 54s, 2003 So. & No. Ala. RR. ist cons. 5s, 1936 
Eq. tr. ctfs. ser. D 64s, 1936 So. & No. Ala. RR. gen. cons. 5s, 1963 
Eq. tr. ctfs. ser. E 44s, 1937 Lex. & East. Ry. Ist 5s, 1965 
Eq. tr. ctfs. ser. F 5s, 1938 Paduc. & Mem. Div. Ist 4s, 1946 

Atl. Knox. & Cin. Div. 4s, 1955 

MICHIGAN CENTRAL SYSTEM. 

Michigan Central RR. Ist 334s, 1952 |M. C.-Joliet & Northern Indiana RR. 

M. C.-Mich. Air Line RR. Ist 48, 1940| 1st 4s, 1957§ 

M.C.-Detroit & Bay City RR. Ist 5s, 1931; M. C.-Kalamazoo & South Haven RR. 

M. C.-Jackson Lansing & Saginaw RR. lst 5s, 1939§ 
lst 344s, 1951 


ilinois Central RR.— 
Sterling extended 4s, 1951 
Gold extended 34s, 1950 
Sterling 3s, 1951 


Refunding 4s, 1955 








MOBILE & OHIO SYSTEM. 

O. RR. eq. g. ser. L 5s, 1938 M. & O. RR. equip. trust ctfs. ser. O 

O. RR.ea. ctfs. ser. M 5s, 1939 46s, 1941 

O. RR. eq. tr. ctfs. ser. N 4348,1939| M. & O. RR. equip. gold notes 6s, 1935* 
|M. & O. RR., Montg. Div. 1st 5s, 1947* 


NASHVILLE CHATTANOOGA & ST. LOUIS SYSTEM. 


M.& 
M.& 
M.& 





Nashville Chatt. & St. Louls Ry—Iist|N. C. & St. L. Ry. equip. ctfs. series B; 
consol. 5s, 1928 4s, 1937 
N.C. & St. L. Ry. lst M. ser. A, 48, °78 
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NEW YORK CENTRAL SYSTEM. 


N. Y. C. & Hudson River RR.— 
Equip. gold notes No. 43 6s, 1935 
Deben‘ 4s, 1934 


Beech Creek lst 4s, 1936§ 
Mohawk & Malone Ry. ist 4s, 1991 
N.Y.& iahem RR 3s, 2000$ 
A» ys . mtge. 8, 
Carthage Watertown & Sackett’s Harbor 
RR. cons. 58, 1931 
Carthage & Adirondack Ry. ist 4s, 1981 


Gouverneur & Oswegatchie RR. Ist 5s,'42 

N. Y. & Putnam RR. Ist cons. 4s, 1993 

Little Falls & Doidgev. RR. ist 3s, 1932 

Kal. & White Pigeon RR. Ist 58, 1940 

Pine Creek Ry. ist 6s, 1932 

Chicago Indiana & So. RR. 4s, 1956 
& Clearfield RR 


lst 48, 1959 
Ind. Ill. & lowa RR. Ist 4s 
Short Line Ry. Ist aoe ie tes) 
Sturgis Goshen & 8t. raed 
ist 58, 1938§ 
Mahoning Coal RR. Ist 5s, 1934§ 
Pittsburgh McKeesport & Y 
RR. Ist 68, 1932§ 
Boston & Albany — 
Plain, 344s, 1952| Plain, 4s, 1937 
Plain, 3%s, 1951| Plain, 5s, 1938 
Plain, 4s, 1933 Plain, 5s, 1942 
Plain, 4s, 1934 Plain, 58, 1963 
Plain, 4s, 1935 


NORFOLK & WESTERN SYSTEM. 


Norfolk & West. n> gnengua 4s, 1996 


Equip. trust ctfs. 4s, 1935 


NORTHERN PA 


Northern Pacific 
Ref. > = Serica A A 4s, 2047 
Ref. & impt. Series B 6s, 2047 
Ref. & impt. Series C 5s, 2047 
Ref. & impt. Series D 5s, 2047 
General lien 3s, 2047 

- Paul & Duluth Div. 4s, 1996 

Prior lien 4s, 1997 


4s, 1 


CIFIC SYSTEM. 


Equip. trust ctfs. 1920, 7s, 1930 
Equip. trust ctfs. 1922, 434s, 1932 
Eq. trust ctfs. 1925, 44s, 1940 

St. Paul & Duluth RR. Ist 5s, 1931 
Consolidated 4s, 1968 

be “eT & Columbia River Ry. ls 
4s, 


PENNSYLVANIA SYSTEM. 


General 5s, 
General 434s, 1965 
General 6s, 1970 
334s, 1945 
Consolidated 4s, 1948 
Consolidated 4s, 1960 
Sunbury & Lewistown Ry. Ist 4s, 1936 
Sunbury Haz. & W.-B. Ry. ist 58, 1928 
2d 6s, 1938 
. Penn. RR. cons. 4s, 1928 
Pitts. Va. ry. Ry. ist 4s, 1943 
Junction RR. gen. 3s, 1930 
ware River RR.& Br. Co.1st 48,1936§ 
Erie & Pitteburgh . gen. 3}48, 1940§ 
Allegheny Valley Ry. gen. 4s, 1942 
Cambria & RR. Ist 5s, 1941 


a & Clearfield Ry. general 4s, 
United N. J. a 


daysburg 
RR. Ist 4s, 1951 
Portemouth Mt. Joy & Lap- 
caster RR. Ist 4s, 1943 


PITTSBURGH CINCINNATI CHICAGO & ST. LOUIS SYSTEM. 


Louis RR.— 


Consol. gold Series B 434s, 1942. 
Consol. gold Series C 4}4s, 1942. 
Consol. gold Series D 4s, 1945. 
Consol. gold Series E 3s, 1949. 
Consol. gold Series F 4s, 1953. 


Consol. gold Series 2 4s, 1957. 
Consol. gold Series H 4s, 1960. 
Consol. gold Series I 434s, 1963. 
Consol. grt 1964. 
Chicago St. Louis & Pitts. RR.— 
Consolidated 5s, 1932. 
Chartiers Ry. lst 3s, 1931. 
Vandalia RR.—Consol. Series A 4s, 1955. 
Consolidated Series B 4s, 1957. 


PHILADELPHIA BALTIMORE & WASHINGTON SYSTEM 


Phila. Bait. & Wash. RR. 4s, 1943 
General 6s, 1960 
General 5s, 1974 


1951 


Phila. Balt. Cent. RR. Ist 4s, 
Phila. Wilmington & Baltimore 
4s, 1932 





Col. & Port Deposit Ry. 1st 4s; 1940 


PITTSBURGH & LAKE ERIE SYSTEM. 
(Pitts. & Lake Erie RR. equip. gold notes No. 49 6s, 1935] 
READING SYSTEM. 


Philadelphia & Reading RR. Ist 5s, 1933. 


SOUTHERN PACIFIC SYSTEM. 


Southern Pacific RR. ist ref. 4s, 1955 
ist consol. bs, 1 1937 
Northern Ry. Ist 5s, 1938 


Northern California Ry. ist 5s, 1929 
So. Pacific Branch Ry. Ist 6s, 1937 


UNION PACIFIC SYSTEM. 


Union Pacific RR. lst Mtge. 4s, 1947. 
Union Pacific RR. Ist lien & ref. 48, 2008. 
Union Pacific RR. 1st lien & ref. 5s, 2UUr 
Oregon Short Line RR.— 

First & consolidated 4s, 1960. 


Consolidated ist 5s, 1946. 
Guaranteed consol. Ist 58, 1946. 
Income A 5s, 1946. 

Utah & Northern Ry.— 
Extended Ist 4s, 1933. 


MISCELLANEOUS. 


Boston Terminal Co. Ist 34s, 19474 
Bos. Rev.Bch.&Lyon RR — 
lst 4348, 1947 


*Only those not stamped subordinate. 





New London Northern RR. Ist 4s, 1940 
New York & New England RR.— 
Boston Terminal Ist 4s, 1939.4 





$Continued on legal list under provisions of General Laws, Chapter 168, 


Section 54, Clause 17 
a Legalized by special Act of General 


Court. 


STREET RAILWAY BONDS. 
BOSTON & REVERE ELECTRIC STREET RAILWAY CO. 


Boston & Revere Electric Street Ry. Co. 


ref. Ist Mtge. 5s, 1928. 


UNION STREET RAILWAY CoO. 
Union Street Ry. Co. mtge. 44s, 1934 | 


BOSTON ELEVATED RAILWAY CO. 


Debenture 6s, 1933 | 


Plain 48, 1935 


Plain 44s, 1937 
Plain 44s, 1941 

Plain 5s, 1942 

Debenture 5s, 1937 


WEST END STREET RAILWAY CO. 


Debenture 414s, 1930 
Debenture 4s, 1932 
Debenture 5s, 1932 





Debenture 5s, 1936 
Debenture 5s, 1944 
Debenture 78, 1947 


GAS, ELECTRIC AND WATER COMPANY BONDS. 


Charlestown Gas & Electric Co.— 
lst 58, 1943 
lst 58, 1950 
Dedham & Hyde Park Gas & Elec. Light 
Co. ist 68, 1938 
East. Mass. Elec. Co. Ist 6s, 1933 
Edison Electric Illum. Co. of Brockton 
ist 5s, 1930 
Fall River Elec. Lt. Co. Ist 58, 1945 
Greenfield Gas Lt. Co. lst 4%s, 1945 
Hingham Water Co. Ist 56, 1943 
Lawrence Gas & Elec. Co. ist 44s, 1940) 
Leominster Gas Lt. Co. lst 56, 1932 
Mariboro-HudsonG “®*., ist 548, 1937) 
Milford Elec. Lt. & Pow . Co. Ist 5s, 1929 
*Milford Water Co. Ist 43s, 1948 


Newburyport Gas & Elec. Co. Ist 5s, 1942 

New England Power Co. Ist 5s, 1951 

New Bedford Gas & Elec. Light Co.— 
Ist 5s, 1938 

Old Colony Gas Co. Ist 5s, 1931 

Pittsfield Electric Co. lst 6s, 1933 

Quincy Elec. Lt. & Pow. Co. Ist 5s, 1947 

Spencer Gas Co. list 5s, 1929 

Turners Falls Pow. & Elec. Co. 1st 5s, '52 

bate & Southbridge Gas & Elec. Co. 
lst 5s, 1929 

| Weymouth Light & Power Co. Ist 5s, 


| 
Worcester Gas Light Co.-lst 5s, 1939 
| Worcester Gas Light Co. lst 6s, 1939 








OTHER GAS & ELECTRIC LIGHT COMPANY BONDS. 
*BINGHAMPTON ae HEAT & POWER CO. 


lst & Ref. Mtge. 5s, 1946 


Brooklyn Borough Gas Co. 


lst mtge. gold 5s, 1938 
lst cons. mtge. 5s, 1945 


| 
Brooklyn erm Gas Co. 


Brooklyn Edison Co., Inc. 


Edison Elec. Ill. Co. of Bklyn. Ist cons. 
mtge. 4s, 1939 
Co. Elec. Lt. & Pr. Co. lst mtge. 
5s, 1937 





Brooklyn Edison Co., Inc.— 


Gen. mtge. ser. A 5s, 1949 
Gen. mtge. ser. B 6s, 1930 


Buffalo General Electric Co. 


Buff. Gen. El. Co. lst M. 5s, 1939 


|Buff. Gen. El. Co, 1st & ref. M. 5s, 1939 


Caltfornta-Oregon Power Co. 


lst & ref. mtge. series B 6s, 1942 


| 1st & ref. mtge. series C 5348, 1955 


Central Maine Power Co. 


lst mtge. 58, 1939 

lst & gen. mtge. ser. B 6s, 1942 
lst & gen. mtge. ser. C 548, 1949 
lst & gen. mtge. ser. D 5s, 1955 





*lst & Gen. Mtge. ser. E 44s, 1957 
Bath & Brunswick Power & Light Co. lst 


& ref. 5s, 1930 


Oxford Elec. Co. Ist M. 5s, 1936 


Central Hudson Gas & Electric Corp. 


lst & ref. mtge. 58, 1957 


Citizens Gas Co. of Indianapolis. 


Citizens Gas Co. of Indianapolis. 1st & ref. 


5s, 1942 


nd Electric INuminating Co. 


Clevela 
Cleve. El. Ill. Ist mtge. 5s, 1939 


Commonwealth Edison Co. 
Commonw. Elec. Co. 1st mtge. g. 60.'48 |Commenw. Edison Co. Ist mtge. g. 68.°43 


Commonw. Edison Co. ist mtge. g. 5s8,’43 


Connecticut Light & Power Co. 


New Milford Pr. Co. 1st 5s, 1932 
Connecticut Light & Power Co.— 
lst & ref. mtge. ser. A 7s, 1951 


Connecticut Light & Power Co.— 


lst & ref. mtge. ser. B 54s, 1954 
lst & ref. mtge. ser. C 4}48, 1956 


Consolidated Gas, Electric Light & Power Co. of Baltimore. 


United Elec. Lt. & Pr. Co. Ist cons. 
mtge. Sie 1929 

Cons. Elec. Lt. & Pr. Co. gen. 
mtge. 4568, 1935 


Consol. Gas Co. of ae City— 


Cons. lst mtge. 5s, 1 
Gen. mtge. 4s, 1954 


Consumers Power Co. 


Grand Rapids-Muskegon Power Co. 
lst mtge. 5s, 1931 

Ionia Gas Co. Ist mtge. 6 4s, 1944 

Jackson Gas Co. Ist mtge. 5s, 1937 





Consumers Power Co.— 


lst lien & ref. 58, 1936 
lst lien & unif. mtge. ser. C 58, 1952 
lst lien & unif. mtge. ser. D 5348, 1954 


Michigan Light Co. lst & ref. 5s, 1946 
Emptre District Electric Co. 
Empire District Electric Co.— Ozark Power & Water Co.— 
lst M. & ref. 5s, 1952 lst mtge. 58, 1952 


Indiana General Service Co. 
Kansas City Power & Light Co. 


lst mtge. 5s, 1948 
lst mtge. ser. A 5s, 1952 


lst refunding mtge. 5s, 1954 


| 1st i ser. B 4348, 1957 
Kings County (ne 


a he mtge. 6}48, 1954 


Lake Supertor District Power Co. 
Lake Superior District Power Co. lst mtge. & ref. 5s, 1956 


Long Island Lighting Co. 


lst mtge. 5s, 1936 


1st ref. ser. A 68, 1948 
ist ref. ser. B 5s, 1955 


Los Angeles Gas & Electric Co. 


Los Angeles Elec. Co. gold 58, 1928 
Los Angeles Gas & Elec. Co. gen. mtge. 


34 
Los Angeles Gas & Electric Corp.— | 





lst & ref. mtge. 5s, 1939 


Los ey Gas & Electric Corp 
D 6s, 1942 

[E 5s, 1947 

. F 5s, 1943 

G 6s, 1942 


H 68, 1942 
I 53s, 1949 


abbbbh 


New Jersey Power & Light Co. 
New York Edtson Co. 


1st mtge. 58, 1956 


New York Elec. Lt., Ht. & Pr. Co.— | 
lst mtge. 5s, 1948 


Purchase money mtge. 48, 1949 


New York & Queens Electric Light & Power Co, 
N. Y. & Queens Elec. Lt. & Power Co. Ist cons. mtge. 5s, 1930 


Ohto Public 
Alliance Gas & Pr. Co. Ist M. 5s, 1932 
Ashland Gas & El. Lt. Co. Ist 5s, 1929 
Massillon Elec. & Gas Co. Ist 5s, 1956 
Richland Pub. Serv. Co. lst 8. P. 5s, 1937 
Sandusky Gas & Elec. Co. Ist 5s, 1929 

lst & ref. impt. 5s, 1945 

Trumbull Pub. Serv. Co. lst 6s, 1929 


Service Co. 


Ohio Public Service Co.— 
lst mtge. & ref. gold: 
Series A 74s, 1946 
Series B 7s, 1947 
Series C 6s, 1953 
Series D 5s, 1954 


Pacific Gas & Electric Co. 


lst & ref. M. ser. A 7s, 1940 
lst & ref. M. ser. B 6s, 1941 
lst & ref. M. ser. C 54s, 1952 





lst & ref. M. ser. D 5s, 1955 
lst & ref. M. ser. E 4s, 1957 
Gen. & ref. mtge. 58, 1942 


*POTOMAC ELECTRIC POWER CO, 


lst Mortgage 5s, 1929 
Consolidated Mortgage 5s, 1936 


pone & Refunding (ser. B) 6s, 1953 


Public Service Co. of New Hampshire. 


Public Service Co. of N. H.— 
Ist & ref. 5s, 1956 


Manchester Traction, Light & Power— 
lst & ref. 5s, 1952 
lst & ref. 78, 1952 

lst & Refunding Mortgage 44s, 1957* 


Queens Borough Gas & Electric Co. 


Gen. mtge. 5s, 1952 
General Mortgage 5s, 1955* 


aera Mortgage 44s, 1958* 


Rochester Gas & Electrte Corp. 


Municipal Gas & Elec. Co. lst 4s, — 


Rochester Ry. & Lt. Co. cons. mtge. 
5s, 1954 


*ROCKLAND LIGHT & POWER CO. 


lst & Refunding Mortgage 44s, 1958* | 


San Dtego Consolidated Gas & Electric Co. 


lst mtge. gold 5s, 1939 
lst & ref. mtge. ser. A 68, 1939 


lst & ref. M. ser. B 5s, 1947 
lst & ref. mtge. ser. C 68, 1947 


on Caltforntz Edison Co. 


Mentone Power Co. Ist 5s, 
Mt. Whitney Pr. & El. Co. _ 6s, 1939) 
Pacific Light & Power Co.— 
lst mtge. 5s, 1942 
lst & ref. mtge. 5s, 1951 
Santa Barbara Gas & Elec. Co. Ist mtge. | 
(serial) 58, 1941 | 


| So. Calif. Edison Co. gen. mtge. 58, 1939 
Gen. & ref. mtge. 5s, 1944 
Gen. & ref. mtge. 534s, 1944 
Ref. mtge. 5s, 1951 
Ref. mtge. 5s, 1952 


Syracuse Lighting Co., Inc. 


Syracuse Gas Co. Ist 5s, 1946 


|Syracuse Lighting Co. Ist 5s, 1951 


Toledo Edtson Co. 


Toledo Gas, Electric & Heating Co. cons. 


mtge. 5s, 1935 


The Twin State Gas & Electric Co. 
| 1st lien & ref. ser. A 5348, 1945 


Ist & ref. 58, 1953 
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Unton Electric Light & Power Co. (Mo.). 
|Ref. & ext. mtge. 5s, 1933 


Wisconsin Power & Light Co. 
Eastern Wisconsin Electric Co.— Wisconsin Power & Light Co.— 
lst lien & ref. M. ser. A 6s, '42[n lst lien & ref. M. ser. E 6s, '56 
lst lien & ref. M. ser. B 6s, "48 


Wisconsin pau Service Corp. 
Wisconsin Public Service Corp.— Wisconsin Public Service Co.— 
lst lien & ref. M. ser. A 6s,’52 lst mtge. & ref. 5s, 1942 
lst Lien & Refunding Mortgage (ser. B) 


TELEPHONE COMPANY BONDS 


American Telephone & Telegraph Co.— | New England Tel. & Tel. Co.— 
Collateral trust 4s, 1929 Debenture, now Ist mtge, 4s, 1930 
Collateral trust 56, 1946 Debenture, now ist mtge, 5s, 1932 

Bell Telephone Co. of Pa.— lst mtge. gold, ser. A, 5s, 1952 
lst & ref. mtge. 5s, 1948 Ist mtge. gold, ser. B, 4s, 1961 
lst & ref. mtge. 5s, 1960 N. Y. Telephone Co — 

Illinois Bell Tel. Co.— lst & gen. mtge. 448. 1939 
lst & ref. mtge. 58, 1956 


The following is a list of the bonds and notes which have 
been dropped from the legal investment class since the publi- 
cation of the list dated Dee. 1 1927: 


lst mtge. 58, 1932 





Maine. New Hampshire. Connecticut. 

Cittes. Cities. Cities. 
Eastport Somersworth Norwalk 
Old Town Towns. Towns 
Waterville Gorham Darien 

Towns Littleton East Hampton 
Boothbay Harbor Pittsfield Fairfield 
Camden Salem Groton 

Water Dtstricts. Stratford Watertown 

Kennebec Whitefield Winchester 
Portland Wolfeboro Windsor 


The following cities outside of New England: 
Altoona, Pa. Council Bluffs, Ila. Kalamazoo, Mich. Oshkosh, Wis. 
Atlantic City, N. J. Decatur, Ill. Kokomo, Ind. Sheboygan, Wis. 
Charleston, W. Va. Harrisburg, Pa. Maaison, Wis. Springfield, Ohio 
Columbus, Ga. Jacksonville, Fla. Nashville, Tenn. St. Joseph, Mo. 


RAILROAD BONDS. 
ATCHISON TOPEKA & SANTA FE SYSTEM. 
Hutchinson & Southern Ry. Ist 5s, 1938 


MOBILE & OHIO SYSTEM. 
Mobile & Ohio RR. lst mtge. 6s, 1927 


STREET RAILWAY BONDS. 
*HOLYOKE STREET RAILWAY CO. 


lst mortgage 5s, 1935 
lst mortgage 6s, 1935 


*These bonds were taken from list by special notice dated July 10 1928. 


TELEPHONE COMPANY BONDS. 
Southern Bell Tel. & Tel. Co.—I1st mtge. sinking fund 5s, 1941. 


GAS, ELECTRIC AND WATER COMPANY BONDS. 


Brockton Gas Light Co. Ist 5s, 1928 New Bedford Gas & Electric Light Co, 
Milford Water Ist mtge. 7s, 1936 — ie” 
st 7s, 


OTHER GAS & ELECTRIC LIGHT COMPANY BONDS. 


Eastern New Jersey Power Co.— | Southern California Edison Co. gold deb. 
lst mortgage 5s, 1949 (serial) 7s, 1928 
lst mortgage 6s, 1949 | Western New York Utilities Co. Inc., 
Indianapolis Light & Heat Co. cons. = lst mtge. gold 5s, 1946 
mortgage 5s, 1940 Wisconsin Power & Light Co.— 
Pacific Gas & Electric Co. lst & ref. mtge. Ist lien & ref. mtge. ser. C 6s, 1944 
series A 7s, 1940 lst lien & ref. mtge. ser. D 54s, 1955 
Queens Borough Gas & Electric Co.— 
Refunding mortgage 6s, 1953 
Refunding mortgage 5s, 1953 


Worcester, Mass.—Correction of Typographical Error.— 
In our State and Munici ope Compendium, Part I, pub- 
lished June 30 1928, a bad mistake was made in reporting 
the bonded debt of this city. Owing to a typographical 
error in our printing department, two perce got transposed, 
making it appear that the bonded debt of Worcester was 
$31,016,800 As a matter of fact, the bonded debt of the 
city is only $13,016,800. 


BOND PROPOSALS AND NEGOTIATIONS. 


ADA, Pontotoc County, Okla.—BOND SALE.—A $28,000 issue of 
6% improvement district bonds has been purchased +. A the Hanchett Bond 
Co. of Chicago. Denom. $500. peted June 11 1928. Due on Oct .1, 
as follows: $1,500, 1928; $2,500, 1929; $3,000, 1930 to 1937, allincl. Prin. 
and int. (A. & O. ) payable at the office of the City Treasurer. 


ALCORN COUNTY (P. O. Corinth), Miss.—BONDS VOTED.—At a 
special! election held on July 10 the voters approved a proposed bond issue 
of $600,000 for the completion of the county road system. According 
to the Memphis ARpea! of July 11: The bonds will be issued in blocks 
of $200,000 annuall The first to be sold in September. The exact 
date will be decided. upon later. All the important cross roads will be 
graded and graveled and connected with the leading highways of the county. 


ALLEGHENY COUNTY (P. O. Pittsburgh), Pa.—OFFICIAL 
VOTE ON $43,680,000 ripen PROGRAM.—The voters on June 26, author- 
ized the issuance of $43,680,000 bonds for various improvements. In 
‘A je] . 4116 we amtel ine outcome of the election which was favorable 
< __ hed a table showing the votes “‘pro and con” in 800 of the 1,419 

tricts throughout the County. An official count of all of the votes for 
poe against the issues throughout the county and published in the Pitts- 
burgh “‘Post Gazette” of July 11 showed: 





Votes. Ma- 

Amount and Purpose of Issue— For. Against. jority. 
$14,650,000 bridge construction bonds-----..--... 71,579 M61 46. 0 
10,9. 230. 000 Boulevard improvement bonds-----_-.- 71,632 34,830 36,882 
6,550,000 borough and twp. road impt.__.-..-- 74,615 33,730 40,885 
6,000,000 town hall erection bonds---...--..-- 66,823 38,535 28,288 
2,550,000 county building bonds ----.--.--.--- 66,807 38,871 27,936 
i, 500,000 airport bonds (county’s portion) - ~~ -- 72,140 34,156 37,984 
00,060 county park bonds-....---------...- 69,841 37,370 30,471 


wntiae COUNTY (P. O. Fort Wayne), Ind.—BOND OFFERING.— 
Thomas J. Connelly, County Treasurer, will receive sealed bids until 10 
a =. July 25, for ag urchase of an issue of $49,200 444% coupon road 

Dated qaly 1928. Due $1,230, on May and Nov. 15, from 
ro t to 1948 sa 


ALLEN nouNee . Fort Wayne). Ind.—BOND OFFERING.— 
John H. Johnson, County yh od will receive sealed bids until 10 a. m. 


(daylight sa time), Aug. 6, for the purchase of $104,000 5% Van Buren 
Street bridge mds. Dated Aug. 1928. Denoms. $1, Due as 
tae $20,000, Nov. i 1928; and hol 000, May and Nov. 1 1930 and 
1931. A certified ch check for 3% of the bonds offered is required. 


tau PARK, Mich.—BOND OFFERING.—Lloyd W. uandt, 
Village es, be receive sealed bids until 7:30 > m. July 24 for the pur- 
chase 0 f $327.8 6% sp assessment . bonds. The bonds are 
issued ‘for sewers, water mains and street pa Purposes and mature in 





annual installments in from one to five years from date. A certified 
check, payable to the order of the Village Clerk, for $250 is required. 


ALLISON ne VALLEY SCHOOL yh pee? | (P. O. San 
Diego), San Diego County, Calif.—BOND SALE.—The $8,000 issue 
of school bonds offered P ord sale on July 9—V. Tor B. 136—was awarded 
to a local investor as Zo, bonds at par. Dated June 11 1928. Due 
$1,000 from 1941 to 1048 


AMBROSE SCHOOL panics (P. O. Martinez), Contra Costa 
County, Calif.— MAT URIT Y—BASIS.—The $10,000 issue of 5% } compon 
school bonds that was awarded on July 2 to the Freeman, Smith & Cam 
Co. of San Francisco at a price of 101.50—V. 127, p. 293—is due from 192 
to 1946 incl. giving a basis of about 4.80%. Int. ‘payable on Jan. & July 1. 


ARCHER CITY, Archer Count em a SALE.—An issue of 
$150,000 5% improvement bonds recently urchased by the 
Brown-Crummer Co. of Wichita. Due from 1929 to petoed tact 


ARKANSAS CITY, Cowie County, Kan.—BOND OFFERING. == 
Sealed bids will be received until 10 a. m. on July 23, by Grant M. Acton, 
City Clerk, for the purchase of two issues of semi-annual bonds aggregating 
$21,551.42 as follows: 
$20,000 414% refunding bonds. Dated July 15 1928. 
1,551.42 "4%, improvement bonds. Dated May 1 1928. 
z certified check for 2% of the bid is required. 


ARLINGTON, Middlesex County, Mass.—TEMPORARY LOAN.— 
The Menotomy Trust Co. of Arlington, was ouseted on July 16,a $60. oo 
temporary loan, maturingin 11 years, on a 4.56% discount basis. 

Grant & Co. of New tS were the next highest bidders offering to evant 
the loan on a 4.62% bas 


ARTHUR, Pesqies gee Ill.— BOND OFFERING.—Sealed bids 
will be received b Meinzer, Village Clerk, until 7:30 p. m. July 25, 
for the purchase of an issue of $6,500 water improvement bonds 


ASHTABULA COUNTY (P. O. Jefferson), Ohio.—BOND SALE.— 
eg $46,780 coupon road improvement bonds offered on July 9—V. 126, 
3960—were awarded to the Herrick Co. of Cleveland, as 4s, at . 
Drennan of $176, equal to 100.37, a basis of about 4.41%. Dai Aug. 
1928. Due as follows: $1,780 April, and $3,000 Oct. 1 1929; and $3, B00 
April and Oct. 1 1930 to 1936, inclusive. Other bids were as follows: 





Bidder— Int. Rate. Premium. 
CUES "THREE OO, 062 carer dnd scpertacadsinasnnwans 4%% 66. 
Provident Savings Bank & Trust Co_..........-...-. 4%% 201.15 
PRR © PE okie kab cdedpsapensosnsebesnaaa 43%4% 197 .00 
Pepa, TRAPS Be CE ia oc oe 6 cc ccsvetodscnecss 4%% 151.80 
Weil, Roth & Irving Co_.......-- 4%% 129.00 
OS © Gs his os chcntscacvene 4%% 29.00 
Braun, Bosworth & Co.......---- tA 384.00 
Ie, Os EEE OS On ks da denddntnbotde 5% 34.515 
A. TE, Beet & UD, csuccistbatsdiws «scksslanentanee 5% 59. 
Mg ee err ree % 151.50 
FU NaGOR OO.ncscdbae swskdcccecciandevatincsits 5% 133.00 


ATLANTIC CITY, Atlantic County, N. J.—NOTE SALE.—The 
$1,250,000 tax anticipation notes offered on July 19 (V. 127, p. 293) were 
awarded to the Fe gn Trust Co. of Atlantic ae as 5.47s at a premium 
of $11.00. Da July 27 1928. Due Mar. 31 1929. 


AUGUSTA RURAL SCHOOL DISTRICT, Carrol o County Ohio. — 
BOND OFFERING.—Sealed bids will be received . Manfull, 

Clerk Board of Education, until 12 m. Aug. 4, for ees purchase of an issue 
of $36,000 5% school bonds. Dated July 11928. Due $1,800 on April 1, 

from 1930 to 1949, inclusive. Prin. and int. payable at the office of the 
above-mentioned official. A certified check, payable to the order of the 
Board of Education for $500, is required. 


BANGOR, Eanampost County, Me.—BOND OFFERING.—Sealed bids 
will be received by T. Donavan, City Treasurer, until 11 a. m. July 27 
for the purchase of an Ta of $40,000 4% coupon school house construc- 
tion bonds. Dated July 2 1928. Denom. $1, . Due July 1 as follows: 
$30,000, 1936, and $10,000, 1937. Principal and interest payne wes at the 
Merrill Trust Co., Bangor. A certified check payable to the order of the 
| Treasurer for $1,000 is required. Legality to be approved by Louis 

. Stearns, Bangor. 


BATH TOWNSHIP SCHOOL DISTRICT (P. O. Mason City), Iowa. 
—BOND SALE.—The $5,000 issue of 5% school bonds offered for sale on 
July 6—V. 126, p. 4116—was awarded to A. M. Schancke & Co. of Mason 
City at par. Dated July 11928. Due $1. 000 from July 1 1929 to 1943, 
inclusive. No other bids were submitted 


BAY SPRINGS, Jasper County, Miss.—MA TURITY.—The $16,000 
issue of 53% % paving bonds that was Bening + ay at par by the Bank of Bay 
Springs (v. 127, p. 294) is due $1,600 from May 15 1929 to 1938 inclusive. 


BEACH HAVEN, Ocean County, N. J.—BOND OFFERING.—A. Paul 
King, Borough Clerk, will receive sealed bids until 8 p. m. (daylight saving 
time) Aug. 6 for the purchase of an issue of 5% % series 2 coupon electric 
bonds, no more bonds to be awarded than will produce a premium cf 
$1,000 over $40,000. Dated June 30 1928. Denom. $1,000. Principal 
and interest payable at the Beach Haven National Bank & Trust Co., 
Beach Haven. A certified check payable to the order of the Borough 
Treasurer for 2% of the bonds bid for is required. 


BENTON COUNTY (P. O. Fowler), Ind.—BOND SALE.—The $23,- 
000 gravel road bonds offered on July 5—V. 126, p. 3960—were awarded 
to the Fletcher Savings & Trust Co. of Indianapolis, as 44s, at a premium 
of $273.70, equal to 101.15, a basis of about 4.02%. The bonds mature 
semi-annually on May and Nov. 15 1929 to 1938, incl. 


BEVERLY, Essex County, Mass.—TEMPORARY LOAN .—The Old 
Colony Trust Co. of Boston, was awarded on July 11, a $100,000 tem- 
porary loan on a 4.58% discount basis. The loan matures in about 6 


months. Other bids were as follows: d 
Bidder— Disct. Basis. 
OR SN Os ona ow oo oe eee owner odstbsce nes nssetcnnd 4.66% 
Bank of Comers & Tres Oe, ont odo we on cee ses esetecenna 4.725% 
Beverly National Bank (Plus Si SN slash a: cae sas tiny a Savin mic chaps aie Mi mee tt 4.86% 


BEVERLY HILLS BOHOOS. DISTRICT (P. O. Los Angeles), Los 
Angeles count Calif.—BOND OFFERING.—Sealed bids will be re- 
ceived by L. eo ton, County Clerk, until 2 p. m. on July 30, for the 

eheee of a E5500 00 00 issue of 4% % school bonds. Denom. $1,000. 

ated July 1 1928 and due on July 1, as follows: $5,000, 1929 to 1954; 
$11,000, 1955 to 1964 and $15.000. 1965 to 1968, allincl. Prin. and semi- 
annual int. payable at the County Treasury. A certified check for 3% 
of the bonds, payable to the Chairman of the Board of Supervisors must 
accompany the bid. 

Beverly Hills School District has been acting as a schoo] district under the 
laws of the State of California continuously since July 1 1914. 

The assessed valuation of the taxable property in said school district for 
the year 1927 is $50,635,295. 90, and the amount of bonds previously issued 
and now outstanding is $1,363 000,00. 

Beverly Hills School District includes an area of approximately 5.55 
square miles, and the estimated population of said school district is 13,150 


BILLINGS, Yellowstone County, Ry .—BOND OFFERING.— 
Sealed bids will be received until 8.30 p. on Aug. 7, by O. aie = 
City Clerk, for the purchase of an $86, 000 issue of funding 4. Int. 
rate is not to exceed 444%. Denom. $1,000. Dated May 1 1928. Due 
on Jan. 1,as follows: $4,000 from 1929 to 1946 and $7,000 in 1947 and 
1948. Optional after May 1 1933. A $500 certified check, payable to the 
City Clerk, is required. 

BLACKWELL, Kay County, Okla.—BOND SALE.—A $31,000 issue 
of 6% ppepreees bonds has recently been purchased by the sans 
Bond. Co. of Chicag panes $500. Dated June 5 1928. Due on Oct 
1, as follows: $2, 000, "1928; $3, 3.000, 1929 to 1933 and $3,500, a to 1937, 
allincl. Prin. and int. (A: & O. ) payable at the City Treasury 


E COUNTY (P. O. Lebanon), Ind.—BOND OFFERING. os 
mee My County gn urer, will gone, — bids until 16 a.m. 
July 30 for the te of $10,200 5 660° dat bonds and $4,800 44% 
road bonds both issues aggregating $15 060, dated July 10 1928, due serially 
on May and Nov. 15, from 1929 to 1938 in 
BROOK, Somerset panaore-aay N. J.—BOND SALE.—The 
$65,000 000 4% % coupon or registered general rovement bonds offered on 
July Ries BF 294—-were pone to R. M. Grant & Co. at par. Dated 
June 1 1928, and mature June 1 as follows: $4,000. 1930 to 1944 incl. 


vnd $5,000. 1945. No other bids were submitted. 
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‘BOURBON COUNTY (P, O, Fort Scott), Kan.—BOND he 
Sealed bids will be received until 10 a. m. on July 24, by Wm. I. West, 
County Clerk, for the purchase of a $43,000 issue of 4% coupon road im- 
provement bonds. Denom. $500. Dated Apr. 2, 1928 and due on Apr. 2, 
as follows: $4,500 from 1929 to 1934 and $4,000 from 1935 to 1938, a incl. 
Int. payable semi-annually . A certified check for 2% of the bid is Tequired. 


BOWLING GREEN SCHOOL DISTRICT (P. O. Bowling Green) 
Warren County, Ky.— BOND SALE.—The $90,000 issue of coupon school 
bonds offered on *Fuly I 18 (V. 126, p. 4116) was awarded to the Bow Green 
tine Co. it 4\4s ata = of $2,087, equal to 102. Agr a basis of about 


4.30%. Dated A 192 D 15, Aug. 1933, , ’ 
19481958 sen ions, 8 ue $ ug. 1 in 1933, 1938, 1943 


BRADENTON, Manatee County, Fla.—BOND OFFERING.—Sealed 
bids will be received until 10 a. m. on Aug. 1, by L. L. Hine, City Clerk, 
for the purchase of an issue of $110,000 5 % coupon park bonds. Due 

22,000 on May 1, in 1938, 1943, 1948, ‘ 3 and 1958. Prin. and semi- 
annual int. is payable in New York. 5,000 certified check, payable to 
the City, must accompany the bid. 


BRECKSVILLE VILLAGE, Cuyahuga County, Ohio.—BOND OF- 
FERING.—H. A. Ellsworth, Village Clerk, will receive sealed bids until 
12 m. (Eastern standard time) July 21, for the purchase of the following 
issues of bonds, aggregating $29, 000: 


$20,000 534% fire department equipment bonds. Denom. $2,000. Due 
2,000, Nov. 1 1929 to 1938, incl. The bonds are dated May i) a 
9,000 6% special assessment improvement bonds. Due $1,000, 
1929 to 1937, inclusive. Dated June 1 1928. 


Prin. bo int. payable at the Brecksville Bank Co., Brecksville. A cer- 
gn a payable to the order of the Village for 3% of the bonds offered, 
req 


BREMER COUNTY (P. O. Waverly), lowa—BOND OFFERING.— 
Bids will be received by Chas. Bills, County Treasurer, until 2 p. m. on 
July 27, Pe os — of an issue of $125,000 primar ocx road bonds. 
Denom. ated Aug. 1 1928. Due on May 1 as follows: $10,000, 
1934 to 390 and $15,000, 1939 to 1943, allinclusive. Optional after 1933. 
Sealed bids will be opened only after all open bids are in. Blank bonds 
are to be furnished purchaser. Chapman & Cutler of Chicago will 
furnish legal approval. A certified check for 3% of the bid, payable to 
the County Treasurer, is required. 


BRIGHTON (P. O. Rochester), Monroe County, N, 
OFFERING.—Sealed bids will be received Phan oe Town 
July 27, for the +e of an issue of $35,000 5% coupon street improve- 
ment bonds. Dated June 1 1928. Denoms $1,000. Due June 1 as fol- 
lows: $2,000, 1929 to 1932 incl.; $3,000, 1933 to 1937 incl.; and $2,000, 
1938 to 1943 incl. Prin. and int. "payable at the Genesee Valley Trust Co., 
Rochester. A certified check payable to the order of the Town Clerk, for 
2}. mor. is Pay, —. Legality approved by Clay, Dillon & Vandewater of 

ew Yor ty 


BURLINGTON, Chittenden County, Vt.—BOND SALE.—The 
$100, — 0 4h ,omipos or registered street improvement bonds offered on 
= 294—-were awarded to the Old Colony a of Boston, 

187, p- of ~~ 4.23%. Dated July 12 1928 ue $10,000, 
Sly 13. teas to 1942 incl 


CARBON COUNTY SCHOOL DISTRICT NO. 46 
Mont.—BOND OFFERING.—Sealed bids will be received 
District Clerk, until 7 p. m. Aug. 4 for the 
school bonds, rate of interest not to exceed 
certified check for $500 is required. 


CARLISLE, Nicholas County, Ky.—BOND SALE.—The $25,000 
issue of 4 Fh coupon water works improvement bonds offered for sale on 


Y.—BOND 
lerk, until 8 p. m. 


P. O. Bridger), 
y C. J. Spencer, 
pocease of an issue of $5,000 

Dated Sept. 1 1928. A 


July 9— eS 2 2 137—was awarded to the Depsoit Bank of Carlisle at par. 
Denom. 0. ated July 16 1928. Due in 20 years and optional after 
og 


CARNEGIE, ,_ Aoahony County, Pa.—BOND OFFERING.—Charles 
W. Husier, Chairman of Finance Committee, will receive sealed bids until 
7 m. (Eastern standard ted» Aue 6, for the —— of an issue of 


5,000 44% bonds ug $1,000. Due 
ug. 1 as follows: $10,000 0; $15, ~_ 1931; $18, 000, 1932; ey ae 
1938: $17,000, 1934; $25,000. ‘Toss. and $25,000. 1936 to 1942 incl 


certified check payable to the ‘order ef the Borough Treasurer for $2, 500 S 
required. The actual sale of these bonds is > cates upon their being 
approved by the Department of Internal Affairs 


a> COUNTY (P. O. Oye. Ind. —BOND OFFERING.— 
William H. Ashbax, County Treasurer, will receive — 4 until 2 p.m. 
July 28 for the purchase of the following issues of 44% % bo 


$11,600 Charles D. Vaughn et 4. — noe Twp. oe improvement 
oa. escapes $580. e $580 580 on May and Nov. 15 1929 to 
nc 


8,880 ane D. Flora et al Carrollton Twp. road improvement bonds 
Denoms. go. Due $440 on May and Novy. 15 1929 to 1938 incl. 
Dated July 3 1 


CASSADAGA, . Se Coun N. Y.—BOND SALE.—The 
$50,000 44% % village bonds offered on uly 18 Ls£ - aT, ¥ 4 294) were awarded 
to the Liv ton County Trust Co. of he bends are dated 


July 1 1928 and mature $2,500 on July 1 1929" to 1948 ‘aneien. 


CATASAUQUA, Lehigh County, Pa.—BOND OFFERING.—Sealed 
bids will be received by the Borough Secretary, until Pz. m. (eastern stand- 
ard time), Aug. 6, sg the purchase of +] issue of $40, 4% borough 
bonds. Dated ed Aug. 1928. Denoms. $1,000 and $ 500. Due Au as F 
as gr? $6,500, i933" and 1938; $7, 000, 1943; $6, 330. 1948; 1953 and 
$7,000, 1958. Prin. and int. payable at the National Bank of Catasauqua. 
A certified Som ale to the order of the Borough for 2% of the bonds 
offered is requir 


CHERRYHILL TOWNSHIP (P. O. Penn Run), Indiana Canmnty, 
Pa.—BOND OFFERING.—H. T. Jamison, Treasurer Board of Supervisors 


will receive sealed bids until 10 a.m. J 2 6, a | . a of an issue of 


$56,000 4% township bonds. Dated ug. 1 (om Denoms. 

Due Aug. 1 as follows: $3,009, i and. 1930; $4 1931 to 1936 incl; 
$5, AP, 1937 to 1940 incl.; and $6,000, 1941. A Scruitied check for $500 is 
req 


CHICKASAW COUNTY (P. O. New Hampton), Iowa.—BOND 
OFFERING.—Bids will be received by L. J. Jarchow, County Treasurer, 
until 2 p. m. on July rk — the purchase of an $80,00J issue of primary road 
bonds. Denom. $1,U00. Dated Aug. 1 1928. ‘Due $8,000 from May 1 
1934 to 1943 incl. Optional after five years. Sealed bids — be q ew 
only after open bids are in. Blank vonds are to be furnished oy pure 

hapman & Cutter of Chicago will furnish legal approval. certified 
check for 3%, payable to the County Treasurer is required. 


CLARKE COUNTY (P. O. Osceola), lowa.—BOND 
$100,000 issue of primary road bonds offered on July 16 (V. 127, p. 294) 
was awarded to Carleton D. Beh Co. of Des Moines as 4s at par. De- 
nom. $1,000. Dated Aug. 11928. Due $10,000 from 1934 to 1943 incl. 


CLATSOP COUNTY SCHOOL er nee NO. 3 (P. O. Warrenton), 
Ore.—BOND OFFERING.—Sealed bids will be received until July 26 : oy 
Ethel M. Waterhouse, District Clerk, for the purchase of a $9,000 issu 
of school bonds. Dated Aug. 1 1928. Due $1, from 1929 to 1937 toch. 


CLAWSON, Oakland County, Mich.—BOND OFFERING.—L. J. 
Richards, Village Clerk, will receive sealed bids until 8 p. m. July 24, for 
the purchase of the following issues of bonds aggregating $98,500, rate of 
interest not to exceed 6%: 
$95,000 special assessment sewer bonds. Due $9,500, Aug. 1 1929 to 

vi 

3,500 1938, inclusive. sidewalk bonds. Due $500 Aug. 1 1932 to 

clusive 

Dated Aug. 1 1928. A certified check, payable to the order of the Vil- 
lage Treasurer for $2,500, is required. 


CLAWSON, Oakland County, Mich.—BOND SALE.—The following 
issues of bonds, aggregating $183.500, offered on July 10—V. 127, p. 137— 
were aw. to Stranahan, Harris & Oatis of Cincinnati, a8 5%s, ata 

emium of $1, 350, equal to 100.13, a basis of about 5.72% 

128,500 special assessment paving bonds. Due July 15as follows: $12,500, 
1929 to 1931, inclusive; and $13,000, 1932 to 1938, inclusive. 
43,500 eee assessment water bonds.. Due July 15 as follows: $4,000, 
1929 to 1931, inclusive; and $4,500, 1s ~ 1938, inclusive. 
11,500 pe be assessment sewer bonds. Due Jul y 15 as follows: $1,000, 
1929 to 1935, inclusive; one $1,500, 1936 to 1938, inclusive. 
Dated July 15 1928. Three other bids were submitted for 6% bonds. 


SALE.—The 





CLAY COUNTY (P. O. Brazil), Ind.—BOND OFFERING.—Rolla * 
Bormherds. County Auditor, will receive sealed bids until 1! ~ ee Aug. 2 


e purchase of an issue of $35,000 4% % cou Dated 
aly 3 1928. Denoms. $500. Due $3,500. Nov. 15 1 1929 to 1: 9 to 1938 incl. 


CLAYTON COUNTY (P. O. Elkader), lowa.—BOND OFFERING.— 
Bids will be received until 2 p. m. on Jul > b C. Buckman, County 
Treasurer, for the pemeee “4 $300, issue of prim road bonds. 
Denom. $1,000. Dated Aug. 1 1928, Due $30,000 from May 1 1934 4 
1943 incl. ‘Optional after May 1 1933. Sealed bids will be opened only 
after allopen bids arein. Blank bonds are to be furnished by the purchaser. 
Chapman & Cutler of Chicago will furnish the legal approval. A certified 
check an 3% of the bonds, payable to the County Treasurer, must accom- 
Pany 


CLEAR CREEK TOWNSHIP SCHOOL <7 gate wae ad P. O. Tiffin), 
Johnson County, lowa.—BOND OFFERING J. Hogan, District 
Secretary, will receive sealed bids until 10 a. m. Jul 4 30 for the 
an issue of $10,000 444% school bonds. Dated July 1 1928. 
July 1 1932 to 1941 inclusive. Principal and interest payable at the Tiffin 
Savings Bank, Tiffin. 


CLEVELAND, Cuyahoga County, Ohio.—BOND OFFERING.—W. J. 
Semple, Director’ of Finance, will rees ve sealed bids until 10 a. m. Aug. 4, 
for the Ing $1.87 of the foliowing issues of coupon or registered bonds, 


aggregat ,000: 
oA35. 000 444% public hall bonds. Due $25, eg Oct. 1 1929 to 1945, incl. 
320,000 5% spec. asst. paving bonds. Due $32,000 Nov. 1 1929 to *33, incl. 
Fae 000 414 % street opening bonds. Due $10,000 Oct. 1 1929 to 1953. incl. 
2,000 5% special asst. paving bonds. Due as follows: $10,000, May and 
Rae cL to 1932, incl., and $11,000 May and Nov 1 1933 to 
150,000 43s % bridge bonds. Due $6,000 Oct. 1 1929 to 1953, incl. 
150,000 ros bate refuge and correction bonds. Due Oct. 1 as follows: $12,000, 
1929 to 1934, —<.. and $13,000, 1935 to 1940, 
100,000 4% % electric light bonds. Due'$10 000 Oct 1 1999 to 1938, incl. 
85,000 4 453 re ad —— an fire alarm bonds. Due Oct 1 as — $10, 000, 
incl., and $11,000, RS cr to 1936, 
70,000 132 % finer pF nat bonds. Du 4,000 Oct. 1 nf 929 to '33, incl. 
70,000 5% sp — Sens. street lighting Sects. Due $7,000, May 1 1929 


to 19 

47,000 Bu special asst. sewer bonds. Due as follows: $4,000, May and 
Nov. 1 1929; $4,000, May and $5,000, Nov. 1 1930; and $5,000, 
y and Nov. i 1931 to Ages. incl. 
Dated f~ 4 11928. Denom. $1,000. Bids may be submitted for bonds 
to bear a different interest rate, ba rate to be stated in a — at ft 4 

of 1%. Prin. and int. payable at the American Exchange Irvin he 
Le. New York. A certified check, payable to the order of the ity fo for 
% ‘of the bonds offered, is required. Bids for each individual issue or for 
ah or none’’ may be submitted. Legality approved by Squire, Sanders & 
homeo of Cleveland. These are the bonds mentioned in V. 126, p. 294. 


COLFAX, Grant Parish, La.—BOND SALE.—The $10,000 issue of 
a n waterworks system extension bonds offered for sale on July 10— 
a PS 4 pL a awarded as 6% bonds at par to the Rapides Bank & 

: exandria. Dated July 1 1928. Due $1,000 from July 1 

1929 to tose a No other bids were euhaniteel. 


COLFAX COUNTY SCHOOL DISTRICT NO. 59 (P. O. yy 
Neb.—BOND SALE.—A $25,000 issue of 414 % school bonds has been so 
Denom. $1,000. Dated Mar. 1 1928. 
in Schuyler. 


peas meg SCHOOL DISTRICT, Monroe Cocaine Ill.— BOND 
SALE.—C. W. McNear & Co. of Chicag 0, were awarded on May 12 an 
ue of $20,000 5% ppemtete’ school building bonds at a price of 100. 

he bonds are dated May 1 1928 in denoms. of $1,000 and mature $1,000 
an May 1, from 1931 to 1934, incl. Interest payable on May and Sept. 1. 


COPPELL pee 5 oy ts pale DISTRICT (P. O. Coppell), Dallas 
pre gS Tex.—BOND SA A $20,000 issue of school bonds has re- 
cently been purchased by earsens & Co. of Dallas. 


CORAL GABLES, Dade County, Fla.—MATURITY.—The two 
issues of 6% coupon bonds aggregating $1,030,000, that were awarded to 
a syndicate headed by the Guardian Detroit Co. of Detroit, at a price of 

95—V. 126, p. 4117—are due as follows: 

$873,000 refunding bonds. Dated June 15 1928 and due on June 15 as 

follows: $30,000, 1931 to 1936; $35,000, 1937 to 1942; $40,000, 
< F ot in $45,000, 1948 to 1950; $50, 000.” 1981 and 1952, 
an 

157,000 ne bonds. Dated June 1 1928 and due on June 1 
= ows: $10,000, 1931 and 1932; $15,000, er and 1934; $20, 000, 

935; $25,000, 1936 and 1937, and $37, 000, 38. 
Basis of about 6.55%. 


CRETE Fg ee DISTRICT, Will County, Ill.—BOND ‘a —- —- 
An issue of $65,000 school bonds bearing interest at the rate of 5% wi 
quasans on June 23. The bonds were authorized at an election held during 

une 

CUSHING SCHOOL DISTRICT, Payne County, Okla.—BOND 
OFFERING.—Sealed bids will be received by the Superintendent Board of 
Education, until July 25, for the purchase of an issue of $30,000 school 
bonds to bear interest at the rate of 5%. - 


CYNTHIANA, Posey County, Ind.—BOND SALE.—The $4,500 
444% water works bonds offered on July 16 (V. 127, p. 295) were awarded to 
sg! ay ey Bank & Trust Co. of Terre Haute ata Mh thn of $11.00, equal 

00.24, . basis of about 4.48%. pneee June 1 1928. Due as follows: 
$500 July 1 1950; $500 Jan. and July 1 1951 and 1952; $1,000 Jan. and 
$500 July 1 1953, and $500 Jan. 1 1954. 


DEARBORN | a! | ll SCHOOL DISTRICT ie. 5 (P. O. Dear 
born R. D. No. 3), Wayne County, Mich.— S.—The following 
is a list of the bids which were oe on July 9, ra 7 purchase of the 





Prin. and semi-ann., int. peeve 


$225,000 school bonds maturing in 1958 scheduled to have been sold— 
V. 27, Dp. 295: 

der— Int. Rate. Rate Bid. 
pomen Trust Co. & Security Trust Co.....-.---..-- 4M 102.82 
8 calc le ae RE et RE IAL AAR EP 44% 101.50 
Wee EA EF GION, « < occccdancedund cndnansaw 444%, 100.19 
Stranahan, Harris & a pmerpapeieRe a pI HoT 44% 100.10 
Watling Lerchen & Hayes..--.----.-------.-.--.... 414% 100.19 
Fit el ih EERE AMET AAR LEY 4% & 102.40 
pg agate siren alison one aii edie 44% 


DECATUR COUNTY (P. O. Greensburg), Ind.—BOND OFFERING. 
—Closs D. Samuels, County Treasurer, will receive a. — until 1 p. m 
July 24 for the purchase of the following issues of 4 24% bo 
$12,600 Willian Veercamp et al Marion Twp. ro impre le bonds. 

Denoms. $630. ue $630, May and Nov. 15 1929 to 1938 incl. 
11,600 D. W. Holocmb et al road improvement bonds. Denoms. $580 
Due $580 on May and Nov. 15 1929 to 1938 incl. 
Dated July 15 1928. 


DENVER, Lancaster County, Pa.—s0ND Oe ERENG - 
will be received by the atte Secretary, until 7 p. m. 
purchase of an issue of $17,00 
Jan. 2 1928. 





Aug 6, for the 
4\%% registered water bonds. Dated 
Due Jan. 1 1958, ok after Jan. 1, 1929. A certified 
check payable to the order of the Borough Treasurer, for 2% of the bonds 
offered is required. 


DENVER (CITY AND COUNTY), Colo.—BOND OFFERING.—We 
are now informed that the offering of the $13,924,000 in 4% % serial refund- 
ing of 1918 bonds, reported contemplated in V. 126, p. 3805—will take 
place on Aug. 14. 


DILL CITY, Washeta County, Okla.—BOND SALE.—The $4,000 
issue of pr coupon electric light ge bonds offered for sale on July 10 
—V. 127, p. 137—was awarded to the Dill State Bank of Dill, for a premium 
of $2, 250. ual to 100.562, a basis of about 5.89%. Denom. $ Due 
$500 from 1931 to 1938, without option. 


DOLAND INDEPENDENT SCHOOL DISTRICT (P. O. Doland), 
Spink County, S. Dak.—BOND SALE.—A $35,000 issue of 44% 2. semi- 
annual school bonds was recently purchased by the First Minneapo 

rice of 100.002, a basis of about 4.497 7 Rg 
$1.000. Dated July 1 1928 and due on July 1 as follows: $2,000, 1931 to 
1937, and $3,000, 1938 to 1944, all inclusive. 


DOVER, Kent b Consmat, Del- -—BOND SALE.—The Farmers Bank of 


Dover was the successf: oF, & 15, paying 100.06 for an issue of 
$50,000 street and sewer bearing interest at the rate of 4 %. The 
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bonds are dated J: 
@ basis of about 4. 


DOVER, _ aetewee § County, Ohio.— BOND OFFERING.—O. L. 
i receive sealed bids until 12 m. oy A for 
options water works 


See 9 CRN OS hy ,000 and mature on July 1 1957, 


e 
ment bonds. Dated guy 1 1928. eno 0, one pena for 73700. 
Due as follows: $1,000, April, and $1,700, Oct. 1 1928; aad $1,000, April 
one Oct. 1 1930 to 1944 incl. ' A certified check a. to the order of the 


ty Treasurer, for 5% of the bonds offered required. These 
were originally sheduled to have been sold on July 30.--—V. 127, p. 296. 


DUBUQUE COUNTY (P. O. Dubuque), lowa.—BOND OFFERING.— 
J. A. Clark, County Treasurer, will receive sealed bids until 2 p. m. July 
25 for the purchase of an issue of $250,000 $3606 primary ro nds. 
Dated Aug. 11928. Denoms. $1,000. | Due $ 5060" May 1 1934 to 1943 
incl.; optional after May 1 1933. A certified po payable to the order 
of the above-mentioned official for 2% of the bonds offered is required. 


DUBUQUE COUNTY (P. O. Dubuque), Ilowa.—PRICE PAID.— 
The price paid for the $200,000 4% % coupon primary road bonds awarded 
on June 27 to George M. Bechtel & Co. of Davenport—V. 127, p. 295—was a 
premium of $775, equal to 100.387, a basis of about 4.66%. Dated July 1 
1928. Due serially from 1934 to 1948 incl.; optional in 1938. 


EAST LIVERPOOL, Columbiana County, Ohio.—BOND SALE.— 
The $2,798.40 5% city’ s share, coupon street improvement bonds offered 
on July pa - 126, p. 4118—were awarded to the mmunity Bank of East 
Liverpool, at a counter of $10. The bonds are dated July 1 1928 and 
mature on Oct. 1 as follows: $798.40, 1929: and $500, 1930 to 1933 incl. 


EAST PROVIDENCE (P. O. Providence), Providence County, R. I. 
—BOND SALE.—The $600,000 44% water bonds offered on July 17— 
V. 127, p. 295—were awarded to the Sayles Finishing Plant, Inc. of Provi- 
dence, ‘ata premium of $8,331.34, equal to om 38, a basis of about 4. 1 3b 
Dated Aug. 11928. Due as follows: $5,000, 1929 to 1933 incl.; $10 
1934 to 1938 incl.; and $17,500, 1939 to 1968 incl. 

The following bids were also received: 





der— Price Bid, 
EF ee ey $599,520 
Phelps, Fenn & Co. and Redmond & Co. syndicate........--. 589,800 
Le C0, - ochivdn erent cdaseneséssacnesnskbansandna 588,210 

I CODE. ctl Cncmpagas eecabnteécivtnebas dactaainn 582,4 
BD AERO TEOOGEOAL BTU OO. 0 bn sctdccuscscnsnssssacvne 580,500 
ECORSE, Wayne County, Mich.—BOND SALE.—The following 
17—V. 127, p. 


issues of bonds, aggregating $224, 565.85 offered on rm J 
137— were awarded to Braun, Bosworth & Co. of Toledo, as 5s, at a 
premium of $356.8) 


80: 
$17. 932.40 s eae | epoemmnent paving bonds. Due serially from 1929 to 


193 

46, 633.45 -- he pevement intersection bonds. Due July 15 as follows: 
10,633.45, 1929, and $12,000, 1929 to 1932, incl. 

Dated July 15 1928. 


EDENDALE rap ey, DISTRICT (P. O. Visalia), Tulare County, 
Calif.—BONDS OF FERED.—Sealed bids were received by Gladys Stewart, 


County yo “uptl 2 p. m. on July. oe: for the purchase of a $5,000 issue 
of 5%% school bonds. Denoms 00 and $2 Due from July 3 1933 
to 1952, | Prin. and int. (J. & J.) payable in gold at the office of the 


County Treasurer. 


EDINBURG, Hidalgo County, Tex.—BONDS REGISTERED.—Two 
issues of 6% serial bonds egating $565,000 were registered on July 13 by 
State Comptroller G. N. ilo lton. The issues are as follows: 
ct 000 series A of 1928 funding bonds 

170,000 street improvement funding bonds. 


EGG HARBOR City, Atlantic County, 
71,000 44%% coupon or registered street mprovement bonds offered on 
uly + a 137, . 137—were awarded to - Co. of Philadel- 

phia, at par. e bonds are dated July 1 1928 and mature on July 1, 
oe follows: $7,000, 1929 to 1933 incl.; $8,000, 1934 and 1935; and $10,000, 
an 


ELKHART COUNTY (P. O. Goshen), Ind.—BOND SALE.—The 
$20,500 474% road construction bonds offered on July 14—V.. 127, ieee 
were awa ed to the Salem Bank & sree, c:. >t a premium of 
equal to 101.52, a basis of about 4.32%. ds are dated July 16 1928 
one ney $512.50 on May and Nov. 15 1999 to 1948 incl. No other bid 
su 


EMPORIA, Lyon County, Kan.—BOND OFFERING.—Sealed bids 
will be received until 9 a. m. on July 24, by J. F. Kenney, Commissioner 
of Finance, for the purchase of an issue of $100, 000 (more or ann 44%% 
semi-annual aving improvement bonds. Dated ug. 1 1928. ue 
gaa 1 1929 to 1937 incl. <A certified check for 2% of the bid is re- 


N. J.—BOND SALE.—The 


ENGLEWOOD, Arapahoe County, Colo.—BOND SALE.—The 
$6,500 issue of 514% coupon paving district No. 4 bonds offered for sale 
on July 16—V. 127, p. 138—was awarded at par to the First National 
Bank of Englewood Due on or before 20 years. 

ENID, Garfield Couns en Fane ROND SALE.—tThe five issues of 
coupon bonds aggrega 000 offered on June 14 and June 26— 
V. 126, p. 3632 and ri Sak re-offered on July 12 and awarded to the 
First National Bank of Enid. The issues are described as follows: 
$197,000 storm sewer bonds. Denom. $1,000. Due $9,000 from 1932 to 

1951 incl., s and $17. ,000 in 1952. 
179,000 waterworks extension bonds. Denom. $1,000. Due $8,000 from 
1932 to 1952 incl., and $11,000 in 1953. 
74,000 sanitary sewer and somees disposal bonds. Dongen. $1,000. 
Due $4,000 from 1932 to 1948 incl. and $6,000 in 1949. 
53,000 fire station bands. Denom. $1,000. ue $3, 000 from 1932 to 
1947 incl., and $5,000 in 1948. 
50,000 Enid Air Park bonds. Denom. $1. ‘t: and $100. Due $2,400 
from 1933 to 1952 incl. and $2,000 in 1953. 

Prin. and int. payable at the Oklahoma fiscal agency in New York City, 

ENNIS, Ellis County, Tex.—INT. RATE—MATURITY. —The 
$15,000 issue of water and sewer revenue bonds that was recently purchased 
at par by the Farmers State Bank of Ennis—V. 127, p. 295—are 6% bonds 
are due $500 from 1929 to 1958 incl. 

ERIE COUNTY (P. O. Erie), Pa.—BOND OFFERING.—Sealed bids 
will be received by the Board of County C ommissioners, until 10 a. on 
(Eastern standard time), Aug. 6, for the purchase of an issue of $500,000 
4% series ‘‘J’’ courthouse bonds. Due $100,000, Sept. 1 1943 to 1947, incl. 
A certified check for 1% of the bonds offered is required. 

ESSEX COUNTY (P. O. Salem), Mass.—NOTE OFFERING.—Sealed 
bids will be received by the County Treasurer, until 11 a. m. July 27, for 
the purchase of the following note issues aggregating $14,000: 
$10,000 aaa Saugus Bridge notes. Dated Aug. 1 1928. Due Aug. 1 

4,000 East Saugus bridge notes. Dated Aug.11928. Due Aug. 1 1929. 

NOTE OFFERING.—Sealed bids will be received by the County Treas- 
urer, until 11 a. m. July 31, for the purchase of an issue of $80,000 Kern- 
wood Bridge reconstruction notes. Dated Aug. 11928. Due Aug. 1.1929. 

FALLSBURGH COMMON SCHOOL DISTRICT a. a (P. O. 
Woodbourne, Box 108), Sullivan County, N. Y.—B eg ry — 
Fairservis & Co. of New York, were awarded on July 2, an yo of $4,500 
6% gaye ponte at 100.10, a basis of about 5. 97%. Due $250, from 1929 

FALLS CITY, Richardson County, Neb.—ADDITIONAL INFOR- 
MATION .—The $45, met issue of 444 % refunding bonds that was recently 
pevenenel—* 127, p. 138—was awarded to the U. 8S. Trust Co. of Omaha 

ra $65 premium, equal to 100.14, a basis of about 4.48%. Duein 1938 
and optionai in 1934. 

FENTON HILLCREST Werer ! aa NO. 1 (P. O. Port 


Crane) Broome County, ND OFFERING.—Florence B. 
Rines, Town Clerk, will receive oath tae until 8 p. m. Jul ly 30, for the 
purchase of of an issue of $138, a ag water bonds. Dated Aug. 1 1928. 

enoms. $1,000. Due Aug. llows: $8,000, 1933 to 1938 incl., and 
$9,000 "839 to 1948 incl. Principal and interest payable at the Peoples 
Trust Co., Binghamton. A certified check for 5% of the bonds offered is 


FERGUS COUNTY SCHOOL DISTRICT NO. 84 (P. O. Denton) 
Mont.—BOND SALE.—The $37,000 issue of school building ponds offered 
for sale on July 9—V. 126, p. 3962—was awarded to the State Land Board 
of Montana as 5% bonds, A ‘par. Dated June 1 1928. 








FITCHBURG, Worcester oT ty, Mass.—BOND SALE.—The City 
Treasurer on July 20 awarded Harris, F, Forbes & Co. of Boston an issue of 
$205,000 4% bonds dated Jul —s peas and maturing serially from 1929 to 


1947 inclusive, at a price of 101.41 


FLORENCE SANITARY SEWER DISTRICT NO. 4 (P. O. Florence) 


Fremont County, Colo.—BON. ALE.—The $23,000 issue of sewer 
bonds offered for sale on “— Ov. 06. . 4118—was jally awarded; 
Joseph D. Grigsby & Co. Pueblo, an $18,000 block as 6s at a 


pries of 100.29. 


FORDSON, Mich.—BOND VOTED.—On A 
asked to pass on 4 bond issues aggregating 
Michigan Investor’ on July 14. 


. 8, the voters will be 
,000 according to the 


FORSYTH COUNTY P. O. borer ge pene Be N. C.—BOND SALE.— 
An issue of notes and an issue of bo 225 000 we were recently 
awarded to the Peoples National ee of W -Salem. e issues are 


as follows: $125,000 544 % school bonds and $100,000 tax aasdipetion notes. 


FORT CALHOUN, Washington County, Neb.—BOND SALE.—A 
$13,000 issue of 5% water refunding bonds has been purchased at par by 
James T. Wachob & Co. of Omaha. 


FOSTORIA, Seneca County, Ohio.—BOND OFFERING.—Sealed 
bids will be received by the City Auditor, until 12 m. Aug. 2, for the pur- 
chase of an issue of es1, _ ro 54% % property owner's portion improvement 
bonds. Dated July Dee as follows: $1,651.29, March and 
$1,500, Sept. 1 1929; $1, 10° “March and Sept. 1, 1930, i or 1935 
and 1937; $2,000 March 1 1933, 1936 and 1938, and $500, 1 1953, 
1936 and 1938. A certified check payable to the order of the cite , RA. 
for $200 is required. 


ee COUNTY (P. O. Columbus), O.—BOND OFFERING.— 
L. Donnally, Clerk Board of County Commissioners, will receive sealed 
Fat until 10 a. m. (Eastern standard time) Aus. 1 A for the purhase of the 
following issues of 444% bonds sqereguemns SaNe 
$119,000 London and Lockbourne road pt. bonds. Denom. $1,000 
Due as follows: $5, — April, and $6,000, Oct. 1 1929, and 
$6,000, April and Oct. 1 1930 to 1938 incl. 
52,119 Beecham road impt. bonds. Due as follows: $2,119, April, 
d $3,000, Oct. 1 1929; $2,000, April, and $3,000, ‘Oct. 1 1936 
to 1936 inci., and $3. 000, April and Oct. 1 1937 to and 1938. 
51,285 Township Line No. 3 roa ad impt. bonds. Due as follows: $i. 286, 
April, and $3,000, Oct. 1 1929; $2,000, April and $3,000, < Be 
1930 to 1938 incl., and $3, 000, "April and Oct. 1 1937 and 1938. 
45,400 Georgesville and ‘Wrightsville Joint County road impt. bonds. 
Due as follows: $1,400, April, and $2,000, Oct. 1 1929; $2. 
auem and Oct. 1 1930 to 1932 incl., and $2,000, April, and $3,000 
1 1933 to 1938 incl. 
17,615 G lots — impt. bonds. Due as follows: $115, April, and 
$ 1 1929; $500, April, and $1,000, Oct. 1 1930 to 1932 
incl., and $1 000. April and Oct. 1 1938 to 1939 incl. 
14,480 Hoover road impt. . Due as follows: $480 April and $500 
. 1 1929, and $500 April and $1,000 Oct. 1 1930 to 1938 incl. 
Dated oat. 1 1928. ncipal and interest payable at the office of the 
County Treasurer. A certified check, payable to the credit of the Board of 
County Commissioners for 1% of the bonds offered, is required. 


FREMONT COUNTY (P. O. Raney), lowa.—BOND ole ‘ale 

Sealed bids will be received until 2 p. m. on July 20 by Elbert L. Lair 

County aon, Lg the purchase of an issue of $162,000 4%% ary 
road bonds. $1,000. Dated Aug. 1 1928. Due $16, from 

1934 to 1942 and $ $13, 000 in 1943. If no suitable bids are received for 4\s, 
the bonds wil ] be sold as 4s. 


GALLATIN COUNTY SCHOOL DISTRICT NO. 59 (P. O. Gallatin 
Gateway), Mont.—BOND OFFERING .—Sealed bids will be received until 
2 a m. on July 21 by the District Clerk for the purchase of a $3 .000 issue of 

001 building bonds. Int. rate is not to exceed 6%. Bonds are to be 
either seria] or amortization in form. 


Gscect P ethers SCHOOL DISTRICT (P. O. Uniontown) 


- D. No. 5), Fayette County, Pa.—PRICE PAID.—The price aw for 
the $25, ‘.. 44% coupon school bonds hg on June 12 to B.’ 
Leach & Co. of Philadelphia—V. 127, p. 138—was_ 100.30, 4&9 of 


about 4. atc, The bonds are dated ane 1 1928 and mature "Mae. 1 as 
follows: $10,000, 1933, and $15,000, 1938. 


GLADES COUNTY SPECIAL ROAD AND BRIDGE DISTRICT NO. 
12 (P. O. Moore Haven), Fla.—BOND OFFERING—Sealed bids will be 
received until 2 p. m. on Aug. 6 by N. 8. Wainwright, Clerk of the Circuit 
Court, for the purchase of a $217,000 issue of 6% road and bridge bonds. 
Denom. $1, Dated Jan. 1 1926. Due from Jan. 1 1936 to 1956 incl. 
Prin. and int. (J. & J.) payable at the Hanover National poe in New York 
City. A certified check for 5% of the bid, payable to H. G. Hand, Chair- 
man of the Board of County Commissi jioners, is required. 


GLENMORA, Rapides Parish, La.—BOND SALE. [ans $10,000 
issue of street improvement bonds offered on July 10—V. 126, 4118— 
was awarded to the Rapides Bank & Trust Co. of Alexandria as bs at par. 
om. 61,000. Dated July 1 1928. Due $1,000 from July 1 1929 to 

clusive 


GRAYSLAKE, Lake County, Ill.—BOND SALE.—A number of local 
investors on June 20 purchased an issue of $6,000 coupon refunding bonds 
bearing interest at the rate of 6% at a price of 101. The bonds are dated 
June 1 1928, are in denom. of $600 and mature serially. Interest payable 
on June and Dec. 1. 


GRAYSON COUNTY (P. O. Sherman), Tex.—BOND SALE.—The 
$245,000 issue of 44% % road bonds offered i sale on July 9—V 126, pe 
4118—was awarded to Garrett & Co. of Dal for a premium of $7.100 
ogee" to 102.897, a basis of about 4.55%. Dated Sept. 1 1927. Due from 

45 to 1951 inclusive. 


GREAT FALLS SCHOOL DISTRICT (P. O. Great Falls), Chester 
County, N. C.—PRICE PAID.—The $100,000 issue of 5% coupon school 
bonds awarded on July 9 to =e Bank of Great Falls—vV. 127. p 206—was 
sold for a $500 premium, equal to 100.50, a basis of about 4.94%. Dated 
July 1 1928. ue from Jan. 1 1930 to 1948 incl. 


GREENE COUNTY (P. O. Snow Hill), N. C.—NOTE OF FERING.— 
Sealed bids will be received until July 23, by W. L. Lamren. Clerk Bozrd of 
County Commissioners, for the purchase of an issue vf $40,000 notes matur- 
ing in 6 months. 


GREENVILLE, Bond County, IIl.—BOND SALE.—The State Bank 
of Hoiles & Sons was recently awarded an issue of $32,50U 5% coupon 
water works oo de bonds at a price of 101.50. The bends are 
dated June 1 1928 in denoms. of $1,000 and $100. and mature s rially in 
from 1 to 20 years. The bonds are callable at 102 on any int. payment date* 


GROSSE POINTE PARK, Wayne County, Mich, —BOND OFFER- 
ING.—Waldo J. Berns, Village Clerk, will rec ive sealed bids u til 8 p. m. 
Aug. 3, for the purchase of the following. iicues of bondc, . ggregating 
$875,000, rate of interest not to exceed 4 o’ 
$795,000 sewer bonds. Due on Aug. 1 1988 

80,000 fire department building bonds. Du20n Aug. 1 1 J 3. 

Dated Aug. 1 1928. A certified check, yable ‘o th order of the 
Village Treasurer for $7,500, is required. hese bonds, i’ is stated, are 
med ene of the Village, authorized by the electors on July g— 
7,D 


near POINTE RURAL AGRICULTURAL SCHOOL DISTRICT 
ayne County, Mich.—BONDS OFFERED FOR INVESTMENT. 
Nhe’ $250,000 issue of 444 % school building bonds awarded on July 2— 
V. 127, p. 296—to the First National Co. of Detroit, at par, are ing 
offered by the successful bidder for investment, priced to yield 4.20%. 
Financial Siatement. 
Benepe vere C1 GR7 to Bidsiat «eens dawedasonucosiiex $115, os. 552.00 
Total bonded debt fA UT See PND oi ovis i added em 3,302 ,000.00 
Less sinking fund 30 9,524.28 
Net bonded debt 3,022 ,475.72 
Population (estimated), 15,000. 


HAMILTON COUNTY (P. O. Noblesville), Ind.—BOND SALE.— 
The two Rey of 4%% bonds, aggregating $17,400, offered on July 17 
(V. 127, p. 296), were awarded to the City Securities Corp. of Indianapolis 
ata sneninenn of $104, equal to 100.59 
$9,600 Eller Bridge road bonds es 800 Claude Campbell road bonds. 

Both issues are dated July 17 1928. 


HANCOCK COUNTY (P. O. Greenfield), Ind.—BOND SALE.—The 
$8,100 414% Horace E. Wilson et al road improvement bonds offered on 
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July 13—V. 127, p. 296 were awarded to Paul B. Binford of Greenfield, 
at a premium of $123, equal to 101.01, a basis of about 4.29%. Dated 
June 1 1928. Due $405 on May and Nov. 15 1929 to 1938, incl. 


HARBOUR CREEK TOWNSHIP SCHOOL DISTRICT (P. O. Har- 
bour Creek), Erie County, Pa.— PRICE PAID.—The price paid for the 
$25,000 5% % school bonds awarded to A. B. Leach & Co. of Philadelphia 
—V. 127, p. 296—-was a premium of $1,532.50, equal to 102.13, a basis of 
about 5.13%. The bonds mature Jan. 1 as follows: $1,000, 1930 to 1933 
inel.; and $3,000, 1934 to 1940 incl. 


HARMONY TOWNSHIP SCHOOL DISTRICT (P. O. Baden), 
Beaver County, Pa.—BOND SALE.—The $60,000 4% % coupon school 
bonds offered on July 13—V. 127, p. 138—were awarded to J. H. Holmes 
& Co. of Pittsburgh. The bonds are dated June 1 1928 and mature $12,000, 
on June 1, in 1932, 1936, 1940, 1944 and 1948. 


HARRISON (P. O. Harrison), Westchester County, N. ¥Y.—CER- 
IIFICATE OFFERING.—Benjamin I. Taylor, Town Supervisor, will re- 
ceive sealed bids until 10.30 a. m. (daylight saving time) July 28, for the 
gercnase of the following issues of certificates aggregating $561,000: 
$336,000 not to exceed 6% certificates of indebtedness. Due Aug. 1 1929. 

225,000 not to exceed 6% certificates of indebtedness. Due Apr. 1 1930. 

Dated Aug. 1 1928. Prin. and int. payable at the First National Bank, 
Harrison. A certified check payable to the order of the Town Supervisor 
for $1,000, is required. Legality approved by Clay, Dillon & Vandewater 
of New York City. 


HARRISON COUNTY (P. O. Logan), lowa.—BOND OFFERING .— 
Bids will be received by G. E. Suddick, County Treasurer, until 2 p. m. 
on July 24 for the purchase of an issue of $176,000 primary road bonds. 
Denom. $1,000. Dated Aug. 1 1928. Due $17,000 from May 1 1934 to 
Optional after May 1 1933. Sealed bids will be opened only 
after all open bids are in. Blank bonds are to be furnished by fee 
Chapman & Cutler of Chicago will furnish legal approval. certified 
chec Lewd 3% of the bonds, payable to the County Treasurer, must accom- 
pany ‘ 


HATTIESBURG, Forrest County, Miss.— BOND SALE.—The $75,000 
issue of library bonds effered on July 12 (V. 127, p. 296) was awarded to 
the Citizens Bank of Hattiesburg at a premium of $850, equal to 101.13. 


HIGHLAND, Catawba County, N. C.—BOND OFFERING.—Sealed 
bids will be received until 7 p. m. on Aug. 14 by Chas.E.Hefner, Town Clerk, 
for the purchase of a $65, issue of sewer bonds. Int. rate is to be named 
by bidder. Denom. $1,000. Dated Aug. 1 1928 and due on Aug. 1 as 
follows: $1,000, 1931 to 1935, and $2,000, 1936 to 1965, allincl. Principal 
and semi-annual int. is payable in New York City. Clerk will furnish re- 
quired bidding forms. A certified check for 2% par of the bid, payable 
to the Town Clerk, is required. 

Financial Statement. 
Bet ge Sap Na, gg Bin Ogle lh Rta CaS $1,765,000.00 
SIE hi ib ins be tote seas ar haptics ame oem ane a ee a 151,000.00 
SE i sche Bedhd than anode min ea whe wile a kale dee 107 ,266.58 
rr, (ee ee eS ee ee 2,250 


HILLSBOROUGH COUNTY SPECIAL TAX SCHOOL DISTRICT 
NO. 7—(P. O. Tampa), Fla.— BOND SALE.—The $20,000 issue of 6% 
coupon school bonds offered for sale on July 12—V. 126, R 3 —was 
awarded to the Hillsboro State Bank of Plant City at par. ated June 1 
1928. Due $1,000 from June 1 1930 to 1949, incl. The only other bid 
was that of the First Savings & Trust Co. of Tampa, offering par. 


HILLSDALE COUNTY (P. O. Hillsdale, Mich.—BOND SALE.— 
$185,000 Assessment District No. 2 bonds offered on July 6—V. 127, p. 
139—-were awarded to the First State Savings Bank and the Hillsdale 
potty Bank, jointly, at ae. Dated July 1 1928. Due May 1, as follows: 
$20, , 1930; $25,000, 1931; $26,000, 1932; $27,000, 1933; $28,000, 1934; 
$29,000, 1935, and $30,600, 1936. The bonds bear interest at the rate of 
4%%. Other bids were as follows: 

Bidder— 


Int. Rate. Premium. 
First National Bank (Hillsdale) ...........-.------.-- $43 


44% 1.00 


ee, FEO Bi CO 66 nk ow sii enn ndannckue %% 357.05 
Detroit Trust Co.; Braun, Bosworth & Co., and Secur- 

i as ca an lin as ik Ansan tinue dada igen papal 4%% 185.00 
Griswold-First State Co__.-.........-.....-..-..-. 3% ~——-1,20250 
| Saat an a6 gen a a ele e A RNEIREE IR a Spa 5% 1,079.90 
Bs ee Oe na 2 oh decks Kok sonkskebnamautane 5% 203 .50 
Grosvenor State Bank (Jonesville)_......---------- 5%, 130.00 
Blanchet, Bowman & WO0d. ..2...0 cc acececcceccce 5uG 


HOUSTON, Harris County, Tex.—BONDS REGISTERED.—State 
Comptroller G. N. Holton registered on July 14 the following ten issues of 
bonds, aggregating $2,350,000: 





$650,000 4% __ civic centre $100,000 4% % city hall 
450,000 434 % storm & drainage 100,000 4%% gravel and paving 
350 4 permanent paving 100,000 44% % general improvem't 


,060 
300,000 4 Y % street paving SeriesB 100,000 4% % bridge 
156,000 434 % park ,000 4% % sani sewer. 
These are the bonds that were sold on June 6 (V. 126, p. 3632). 


HOUSTON COUNTY CONSOLIDATED SCHOOL DISTRICTS 
<P. O. Crockett), Tex.— BONDS REGISTERED.—On July 9 the following 
four issues of bonds were registered by G. N. Holton, State Comptroller: 
$1,500 5% District No. 3 bonds. Due in from 2 to 20 years. 

3,500 5% District No. 52 bonds. Duein from 2 to 20 years. 
1,500 5% District No. 60 bonds. Duein from 2 to 20 years. 
2,500 5% District No. 70 bonds. Duein from 2 to 20 years. 


INDIANAPOLIS, Marion County, Ind.—BONDS NOT SOLD.—The 
$50,000 4% sanitary district bonds offered on July 17—V. 126, p. 4119— 
were not sold according to Sterling R. Holt, City mptroller. The bonds 
are dated May 1 1928 and mature $2,000, on Jan. 1 1930 to 1954 inclusive. 


IRISH CORNER MAGISTERIAL DISTRICT (P. O. Lawiahens) 
Greenbrier County, W. Va.—BOND SALE.—The $107,000 issue of 5% 
semi-annual road bonds offered for sale on July 7—V. 126, p. 3963—was 
awarded to Poor & Co. of Cincinnati for a prem. of $1,070, equal to 101.00. 


ILLINOIS, State of (P. O. Springfield) .—$13,000,000 BOND AWARD. 
—The State on July 17 awarded at public auction $13,000,000 4% coupon 
highway bonds at 96.2676, a cost basis to the State of about 4.25%, to a 
syndicate consisting of 38 individual members. The successful bid was 
submitted by two of the four groups actively bidding for the bonds, who, 
while the auction was in progress, decided to combine their forces. The 
Guaranty Co. cf New York and Lehman Bros. of New York were the heads 
of the twe groups which combined, and all the members ef which are given 
below. The bonds are dated July 1 1928 and mature Mar. 1 as follows: 
$500,000, 1949 to 1954 inclusive; $2,000,000, 1955 and 1956; and $3,000,000. 
1957 and 1958. At the last sale of Illinois bonds, which was held on May 
15, and whieh consisted of $7,000,000 4s maturing in annual installments 
from 1945 to 1958 inclusive, the bonds were awarded to a syndicate headed 
by Lehman Bros. & Co. of New York at 99.3214, an interest cost to the 
State of about 4.05%. (V. 126, p. 3166). Commenting on the difference of 
price for this and the last issue of bonds, Edward H. Collins in the July 18 
issue of the ‘‘Herald Tribune”’ said: 

‘*The price received by the State for the bonds at this sale not only repre- 
sents the lowest level in nearly five years, but represents one of the sharpest 
drops between sales in the recent history of the municipal market. The 
last Illinois sale prior to this one took place on May 15 of this year, when 
the State marketed $7,000,000 4% bonds at a price of 99.321. Yester- 
day’s best tender, therefore, was 3.045 points lower in price and 0.20 point 
lower when measured in terms of yield than that submitted two months ago. 
So far as the bond fraternity is concerned, there is little surprising in the 
bidding results, however. : é 

‘If there was any element of surprise contained in the sale it was, perhaps, 
that State officials proceeded with the sale of the bonds in the face of the 
low price realized. Three points loss in market price applied to an issue of 
$13.000,000 bonds is $390,000. ; 

‘The unusual drop in the level of bidding was due to a combination of 
causes, chief among which may be mentioned the approach of the summer 
period of dulness in the municipal markets, the general decline that has 
occurred in bond prices in the last sixty days, and the unusual size of the 
present offerings.”’ 

BONDS OFFERED FOR INVESTMENT.—The offering syndicate is 
marketing the bonds at prices to yield 4.125%. The bonds. according to 
the offering circular, are a legal invesument for savings banks in New York, 
Massachusetts and other States, and are general obligations of the State 
payable from unlimited taxation against all taxable property. All of the 
members of the syndicate are given below: 





— 
—— 


Guaranty Co. of New York Eldredge & Co. R. M. Schmidt & Co. 


Lehman Bros. Kean, Taylor & Co. Graham, Parsons & Co. 
E. H. Rollins & Sons Detroit Co. Hannahs, Ballin & Lee 
Bankers Trust Co. Curtis & Sanger National Park Bank 
Northern Tr. Co., Chicago Guardian Detroit Co., Inc. R. H. Moulton & Co. 


Kountze Brothers Howe, Snow & Co., Inc. 

Arthur Sinclair, Wallace 
& Co. 

W.A. Harriman & Co. 

Dewey, Bacon & Co. 

Pulleyn & Co. 

George B. Gibbons & Co. 

Taylor, Ewart & Co. 

H. L. Allen & Co. 

Financial Statement of the State. 

i MOE Gli nies Gos & ite deds & eubkeee epiuh eaten aladneal &.@ $8,762,051,780 

"SORE OG GQ ia bis nnd dda dha woundeibudidide ume 163, ,500 
Population, 1920, 6,485,280. 


IRONDEQUOIT (P. O. Rochester), Monroe County, N. Y.—BOND 
SALE.—The $1,562,590.10 5% coupon or registered street improvement 
bonds offered en June 18, V. 127, p. 296—were awarded to the National; 
Bank of Rochester, at 101.19, a basis of about 4.82%. Dated July 25 1928. 
Due Mar. 1 as follows. $72,590.10, 1929; $77,000, 1930; $80,000, 1931; 
$83,000, 1932; $88,000, 1933; $92,000, 1934; $97,000. 1935; $102,000, 1936; 
$108,000, 1937; $113,000, 1938; $117,000, 1939; $123,000, 1940; $131,000, 
BORE F157 000. 1942 and $142,000, 1943. Other bids are given below: __ 

idders— ; 
Manufacturers & Traders Peoples Trust Co_____._-_.._..._.- 101.189 
B. J. Van Ingen & Co.; R. F. DeVoe & Co., Inc.; Redmond & Co __100.089 
Farson, Son & Co. (bid for $100,000 bonds)_.........._.___-_- 101.2763 


IRONDEQUOIT UNION FREE SCHOOL DISTRICT NO. 3 (P. O. 
Rochester), Monroe County, N. Y.—BOND SALE.—The $190,000 
coupon school bonds offered on July 16—V. 127, p. 296—were awarded to 
George B. Gibbons & Co. of New York, as 4.80s, at 100.084, a basis of 
about 4.79%. Due Aug. 1, as follows: $3,000, 1930 


Union Trust Co., Chicago 
Mississippi Valley Trust Co. 
Federal Commerce Tr. Co. 
First Nat’l Co., St. Louis 
Minton, Lampert & Co. 
Stern Bros. & Co. 
Waldheim, Platt & Co. 

F. L. Putnam & Co. 


Remick, Hodges & Co. and 
R.L. Day & Co. 

Stone & Webster and 
Blodget, Inc. 

Ames, Emerich & Co. 

Old Colony Corp. 





Dated Aug. 1 1928. . 
to 1936 incl.; $5,000, 1937 to 1941 incl.; $6,000, 1942 to 1946 incl.; $7,000, 
1947 to 1949 incl.; $9,000, 1950 to 1953 incl.; $11,000, 1954 to 1956 incl.; 
and $12,000, 1957 and 1958. 


IRON RIVER, Iron County, Mich.—BOND SALE.—The First Na- 
tional and the Miners’ State Banks, jointly, purchased an issue of $21,377 
s al assessment sewer bonds to bear interest at the rate of 6%, at a 
premium of $213, equal to 100.98. The bonds are in denoms. of $500. 

he banks were the only bidders. 


JUNIATA, Blair County, Pa.—BONDS DEFEATED.—By a vote of 
251 “for” to 1,394 “‘against,’’ the voters of this borough, at a recent elec- 
tion, rejected a pro 1 to issue $150,000 bonds, the proceeds of the 
issue to be expend for the construction of a new high school building. 
The overwhelming defeat of the issue, according to reports, was attributed 
to the fact that the meee of the voters favor annexation to the City of 
Altoona, and who believed that the bond issue would tend to block the plan 
of annexation, which will be voted on at the November elections. 


KENNETT, Dunklin County, Mo.—BONDS DEFEATED.—At a 
special election held on July 10 the voters defeated the proposal to issue 
$50,000 in bonds for a municipal light plant by a count of 549 ‘‘against’’ 
and 228 ‘‘for.’’ It is said that the failure of this election ends a fight of 
over a year for a promised municipal light plant. 


KLAMATH FALLS, Klamath County, Ore.—BOND ELECTION .— 
The voters must again pass upon a $105,000 bond issue that was passed 
at a special election last spring because a legal technicality was raised by 
the bond attorneys. In order to insure the validity of the bonds, this 
second election was called. 


KEOKUK COUNTY (P. O. Sigourney) lowa.—BOND OFFERING.— 
Bids will be received by John B. Slate, County Treasurer, until 2 p. m. on 
July 25, for the purchase of an issue of $165,000 primary ro bonds. 
Dated Aug. 1 1928. Due on May 1, as follows: $15,000, 1934 to 1940 and 
$20,000, 1941 to 1943 allincl. Optional after 5 years. After all open bids 
are in, sealed bids will be opened. Blank bonds are to be furnished by 
purchaser. Chapman & Cutler of Chicago will furnish legal approval. A 
certified check for 3%, payable to the County Treasurer, is required. 


KINGSPORT, Sullivan County, Tenn.—BOND OFFERING.— 
Sealed bids will be received until 8 p. m. on Aug. 7, by F. L. Cloud, City 
Manager, for the purchase of 7 issues of 5% coupon bonds, aggregating 
$74,400 as follows: 
$25,130 city improvement bonds. Denom. $1,000 and one for $130. 

Dated June 15 1928. Duein 1948. 

20,000 — eevee bonds. Denom. $1,000. Dated June 15 1928 

ue in ; 

2,000 impt. district No. 48 bonds. Denom. $200, one for $400. Dated 
July 15 1928, and due on July 15 as follows: $200 from 1929 to 
1936, and $400 in 1937. 

1,550 impt. district No. 49 bonds. Denom. $150, one for $350. Bated 

July 15 1928, and due on July 15 as follows: $150 from 1929 to 
1936 and $350 in 1937. 

19,200 impt. district No. 50 bonds. Denoms. $1,000, $300 and $200. 
Dated July 15 1928, and due on July 15 as follows: $2,200, 1929; 
$2,000, 1930, $2,200, 1931; $2,000, 1932; $2,200, 1933; $2,000 
1934; $2,300, 1935; $2,000, 1936 and $2,300, 1937. 

1,720 impt. district No. 51 bonds. Denom. $200, one for $120. Due on 

July 15 as follows: $200, 1929 to 1936 and $120 in 1937. 

4,800 impt. district No. 53 bonds. Denom. $500, one for $800. Dated 

uy 15 1928, and due on July 15 as follows: $500, 1929 to 1936 and 


1 : 

Prin. and int. is payable at the Hanover National Bank in New York 
City. Thomson, Wood & Hoffman of New York will furnish legal approval. 
+ S750 certified check, payable to the City Treasurer, must accompany 
the A 


KINROSS CONSOLIDATED SCHOOL DISTRICT (P. O. Kinross) 
lowa.—BOND SALE.—The $40,000 issue of school building bonds offered 
for sale on July 10—V. 127, p. 139—was awarded to the Carleton D. 
Beh Co. of Des Moines as 5% bonds at par. 


KITTSON COUNTY (P. O. Hallock) Minn.—BOND SALE.—The 
two issues of semi-annual bonds aggregating $43,000, offered for sale on 
July 10—V. 126, p. 4119—were awarded to the Minnesota Loan & Trust 
Co. of Minneapolis as 44% % bonds, for a $475 premium, equal to 101.104. 
The issues are divided as follows: $24,000 ditch bonds and $19,000 ditch 
bonds. The other two bidders were as follows: 


Bidder— Rate. Premium, 
Wiie-Dickes Oo. Of DiimneaOals. .. . cic wesnnacnanciosuen 4\% $136.CO 
Paine, Webber & Co. of Minneapolis --.....-.---------.- 4% 102.0u 


KNOX COUNTY (P. O. Vincennes) Ind.—BOND OFFERING.— 
Claude Hill, County Treasurer, will receive sealed bids until 2 p. m. July 
31, for the purchase of an issue of $2,800 4% % William S. Pea et al Johnson 
Twp. peed imawovennent bonds. Dated June 5 1928 Denoms. $140. 
Due $140 on May and Nov. 15, from 1929 to 1938 incl. 

KOSSUTH COUNTY (P. O. Algona), lowa.—BOND OFFERING.— 
Sealed bids will be received until 10 a. m. on July 31, by H. N. Kruse, 
ew al Treasurer, for the purchase of a $200,000 issue of primary road 

nds 


LA CROSSE, La Crosse County, Wis-—BOND SALE.—The $80,000 
issue of 4144 % coupon special street ty ey bonds offered for sale on 
July 13—¥. 127, p. 297—-was awarded to the Second Ward Securities Co. 
of Milwaukee at a $920 discount, equal to 98.85, a basis of about 4.38%. 
Dated July 1 1928. Due $4,000 from 1929 to 1948 incl. 

LAKE COUNTY (P. O. Crown Point), Ind.—BOND SALE.—The 
following issues of 5% bonds, aggregating $236,000, offered on July 16— 
V. 127, p. 297—were awarded to Julian Youche as beiew: 
$110,000 D. A. Jaabay et al North Twp. bonds, at a premium of $2,975, 

ual to 102.70. Dated May 15 1928. 
88,000 William G. Fredericks et al North Twp. bonds, at a premium of 
$1,305, equal to 101.48. Dated May 15 1928. 
38,000 A. S. Hess Calumet Twp. road bonds, at a premium of $550, 
equal to 101.43. Dated April 15 1928. 

The Commercial Bank and the First National Bank, both ef Crown 
Point, also submitted bids. 

LAKE OF THE WOODS COUNTY (P. O. Baudette) Minn.—BOND 
SALE.—The $95,000 issue of drainage funding bonds offered for sale on 
Mar. 15—V. 126, p. 1553—has since been awarded at par to John Nuveen 
& Co. of Chicago. Dated Mar. 11928. Duefrom Mar. 1 1933 to 1943 inel. 
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LAKEWOOD, D, Supehope Count a SOND SALE.—The thir- dder— Premium.| Bidder— Premium’ 
teen issues of ds aggregating $ $158 24 offered on July 7—V. 126, p. For the $108,000 Issue. For the $92,000 Issue. 
3964—V. 127, D.139—-wore aeteded te he Herrick ¢ Co. of Cleveland, on BR, M. Bay & Co. et al..*$9,137|Wm. R. Staate......-...... $3,636 
its total premium bid of $726, poet to 100.45. The e of Pegate ip a min owaieniew 4,949 | Wheelock Co- -_..--.-...... *6 643 
municipal building bonds was awarded as 4s and the remainder of the Wheelock Go bwbtsn se Seonse Redfield, Van Evera Co --... 4,795 
bonds as Redfield, Van Evera Co-.-...- 7.5 


4s. 
$50,000 1 municipal buil pends. Due Oct. 1 as follows: $2,000, 1929; 
3,000, 1930; 1931; $3,000, 1932 and 1933; 2.000, 1934; 
3.000, 1935 =e 1936; $2. 1937; $3,000, 1938: 5000. 1939: 
3.000, 1940 and 1941; $2 000, 1942; $3,000, 1943 ‘and 1944: 
2,000, 1945, and $3,000, 1946 and 1947. 
44,010 unts ‘Road’ se Bert Due Oct. 1 as follows: $800, 
to 1932, tet and nd $810. 1 933. 
1 as follows: $450, 


1929 
7,450 LFF oot Place nds. Due 1929' 
Lo00, 19. 0: $400. 1 ; $1,000. 1953: $500. 1 1935 $1,000, 1934 


30; 
1935; $1,000, 1936, "$500, 1937 and $1,000 
2,975 Bunts Roe water main bonds. Due Oct. 1 a follows: $575, 








1929, a 2 Sone, auee to 5 5988, incl. 
12,825 Wilbert R rv ot ae hoe Due Oct. 1, as follows: $1,000, 1929 
a 1930, $1,825, 1931; ‘1. 000. 1932 to 1934 incl.; $2,000, 1935: 
$1 1,000, 1936 and 1937; and at 1 *. 
12,230 lalsvead ha} repaving bonds. ‘Due Oct. 1, as follows: $1,000, 1 
$1,230, 1930; $1,000, ps Se to 1933 incl.; $3 000, 1934; $1, 000, 1935 
to 1937 oa: and $2,000, 1938. 
11,240 Lakewood Heights Dering ponds. Due 1, as follows: $1,000. 
1929; $1,240, 1930: SE oa od Mes 1937 a: and $2,000. 1938. 
8,175 Ferndale Ave $1. bbo hk g bonds. e Oct. 1, as follows: $675, 1929 
1931 to 1933 "ined: $500, 1934; $1,000, 1935 
500; 1956; ea $1,000, 1937 and 1938. 

2,790 Co ace sewer construction ——. Due Oct. 1, as follows: 

$550, 1929 1 to 1932 incl.; and $590, 

2,480 Hazelwood Ave., sewer main aan” “Due Oct. 1, as follows: 

$480, 1929: $500, 1930 to 1933 incl. 

1,705 Cohasset Place water main bonds. Due Oct. 1, as follows: $305, 

1929; and $350, 1930 to 1933 incl. 
1,555 — main installation —- Due Oct. 1, as follows: $300, 1929 
to 1932 incl.; and $355, 1933. 
810 water main installation Min Due Oct. 1, as follows: $150, 1929 
to 1932 incl.; and $210, 1933. 

LAPEER COUNTY (P. O. Lepecr), Mich.—BOND OFFERING.— 
Sealed bids will be received by the Board of C 2 -x' Road Commissioners 
until 3 ae m. (Eastern standard time), July 26, for the purchase of an issue 
of $75,000 5% road improvement bonds. The bonds mature serially 
in from one to 10 years. A certified check for $1,000 is required. 

LARAMIE COUNTY SCHOOL DISTRICT NO. 9 (P. O. Pine Bluffs), 
Wyo.—BOND OFFERING.—Sealed bids will be received by the District 
Clerk until Aug. 6 for the purchase of an issue of $20,000 5% school bonds. 
The bonds are dated Aug. 1 1928 and mature $1,000 1931 to 1950 incl. 
These bonds were authorized by the electors on July §. 

LAUDERDALE COUNTY (P. O. Meridian), Miss.—BOND SALE.— 
The two issues of school district bonds that were voted recently—V. 126, 

3964—have been awarded as follows: 
B33 000 6h Dixie Highway Consolidated School District bonds to the 
eridian Finance Corp. of Meridian at a price of 101.57. 
3,000 6% Susquelena Consolidated School District bonds to the Citizens 
Bank of Meridian at par. 

LEE COUNTY (P. O. Fort Madison), lowa.—BOND SALE.—The 
Lee issue of primary road bonds offered for sale on July 17—V. 127, 
p. 2 7—was awarded to Geo. M. Bechtel & Co. of Davenport as 44% 

nds for a premium of $430, equal to 100.132 

LEE COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 11 (P. O. 
Fort Myers), Fla.—BONDS NOT art .—The $50,000 issue of 6% coupon 
school bonds offered on July 14—V. Pp, ' 3964—was not sold, as no satis- 
factory bids were received. Dated fon 1 1928. Due from April 1 1931 
to 1955 inclusive. 

LEOMINSTER, Worcester County, Mass.—BOND SALE.—Curtis 
& Sanger of Boston, were awarded on July 17, an issue of $25,000 water 
main bonds bearing ‘int. at the rate of 4% at a price of 100.162, a basis o 
about 3.97%. The bonds mature serially in from 1 to 25 years. 

LEON COUNTY ROAD DISTRICTS (P. O. Centerville), Tex.— 
BONDS REGISTERED .—tThe following issues of bonds were registered on 
July 9 by G. N. Holton, State Comptroller: 
$2,000 514% road, series F bonds. Due in 25 years. 

2, 5% road, series G bonds. Due in 25 years. 
6,000 5% road, series H bonds. Due in 25 years. 

LERDO SCHOOL DISTRICT, Kern County, Calif.—BOND OFFER- 
ING.—An issue of $20,000 school bonds to bear interest at the rate of 5% 
and to mature serially from 1929 to 1938 inclusive will be sold on July 30. 
Bids should be addressed to the Clerk, Board of Education. 


LINCOLN, Lancaster County, Neb.—ADDITIONAL INFORMA~ 


TION .—In connection with the offering of the two issues of bonds aggre~ 
gating $272,270 on Aug. 4—V. 127, p. 297—-we are now informed that 
they mature as follows: 
$172,270 special assessment bonds. Denoms. to suit purchaser. Due 

from July 1 1929 to 1938 incl. Int. payable aueueny 

109,000 44% % aviation field bonds. Denom. $1,000. Due $5,000 from 

June 1 1929 to 1948 incl. Optional after 1938. Int. payable 
semi-annuall 

Prin. and int. paya je at the City Treasurer’s office or at the County 

Treasurer's office in Lincoin. 

Financial Statement June 1 1928. 


Assessed valuation of real estate, 1927__............-...---. $90,068,570 
Assessed valuation of personal property, 1927_.._...-.-------- 26,449,535 
‘Totel eieonted valuation, 1027... ....sc6ccsccacccactaca $116,518,105 
The assessed val. is approx. 83% of the true val. of prop., 
making an actual value estimated at____.__.---.--------- $145,000 ,000 
eee ON koe ba Ad i hilo bE ccd Ssiaouss ae 827 ,213 
on ot sini nademniedd bib aban na Vckn eaeeoeee ,000 
$927,213 
Special assessment bond debt --.......-.------- $2,028,885 
I a ot ocd Wes tad oh win dace 172,270 
$2,201,155 
Total liability including present proposed issues__..........-- 3,128,368 
ER TRE HE Re! Se PG Se PEF None 
Water bond debt of $100,000 and Light Plant debt of $200,- 
000 included in above figures. 
Sinking fund for general indebtedness______..........------ 42,745 
Sinking fund for special assessment indebtedness__.......---- 489,355 
Sinking fund for water bond indebtedness-___.............--- 90,540 
Sinking fund for light bond indebtedness_-............-..--- 38,920 
i RE RS RE EES he PE RE IO Soa $661,560 


LINCOLN COUNTY (P. O. Brookhaven), Miss.—BOND SALE.—A 
$75,000 issue of 5% school bonds has been purchased by the Bank of Com- 
merce Trust Co. of Memphis. 


LINDEN, Union County, N. J.—BOND OFFERING.—Thomas H. 
Sullivan, Cit Clerk, will receive sealed bids until 8 p. m. (daylight saving 
time), Aug. for the purchase of an issue of 444, 4% or 4% % coupon or 
registered school bonds no more bonds to be awarded than will produce a 
—. of $1,000 over $346 00 000. Dated Aug. 11928. Denoms. $1,000. 

ue Aug. 1 as follows: $5,000, 1929 and 1930; and $6,000, 1931 to 1953 
incl. Prin. and int. ae in gold at the Linden National Bank & Trust 
Co., Linden. A certified check — to the order of the City for 2% of 
of the bonds bid for is a gality to be approved by Whittemore 
& McLean of Elizabeth 


LOGAN COUNTY (P.O . Bellefontaine), Ohio.— BOND OFFERING. 

—R. M. Painter, Clerk Board of County Commissioners, will poses 
sealed bids until 1 p. m. July 25, for the purchase of an issue of $6,745 4 
ditch bonds. Dated Aug. 11928. Due as follows: $445, March one | 6 
Sept. 1 1929; and $700 arch and Sept. 1 1930 to 1933 ine Prin. and int. 
payable at the office of the County Treasurer. A certified check payable 


to tae order of the County Treasurer for 5% of the Baw offered is required. 


LOS ANGELES COUNTY WATER WORKS DISTRICT NO. 13 
(P. O. Los Angeles), Calif.—LIST OF BIDDERS. Fee following is a 
complete list of the bids submitted on tne two issues of 6% bonds aggre- 
gating $200,000 awarded on July 9—V. 127, p. 297: 





* Successful bidder. 


MADISON COUNTY (P. O. Anderson), Ind.—BOND SALE.—The 
$9,000 4% % road improvement bonds offered on July 16—V. 127, p. 139— 
were awarded to the Meyer-Kiser Bank of Indianapolis, at a premium of 
$55, equal to 100.61. he bonds are dated July 16 1928, and mature 
—— in 10 years. Other bids were as follows: 


Bidder— Pr 
Fistcher Savings & Trust 00... ccsans svewscccssccdsansandebacsess 
Castes Th, BOM bn bod c'c cn own catasdandaenes casdsanpatibebdawsebinn 50 
Merchants National Bank 
Olty Securitios OOrp. . - oc onc ccccccccnccenccestcctossaosessstessuse 


MADISON COUNTY (P. O. Madisonville), Tex.—BONDS REGIS- 
TERED.—Two issues of 5% serial bonds were registered by G. N. Holton, 
State Comptroller, on July. 13. The issues querseste $176,000 as follows: 
$88,000 series A road bonds. $88,000 road bonds 


MADISON SCHOOL CITY, Jefferson Coudin, Ind.—BOND SALE.— 
The $40,000 4%_school bonds offered on July 12--V. 126, p. 3964—were 
awarded to the °Madison Safe Deposit & Trust Co. at a premium of $6. 
Dated July 16 1928. — $2,500, on Aug. and Feb. 15 1937 to 1944, incl. 
No other bid receiv 


MANSURA SCHOOL DISTRICT NO. 10 (P. O. Marksville), Aare 
arish, La.—BOND SALE.—The $75,000 issue of semi-annual school 
bonds offered for sale on July 3—V. 126, p. 3965—was awarded to the Weil 
Roth & Irving Co. of Toledo for a premium of $750, equal to 101.00. 
(Rate not stated.) Dated July 1 1928. Due from 1929 to 1948 incl. 


MAPLEWOOD SCHOOL DISTRICT (P. O. Maplewood), St. Louis 
County, Mo.—BOND SALE.—The $195, | issue of semi-annual school 
bonds offered for sale on June 28—V. 126, 3965—was jointly awarded 
to the Liberty Central Trust Co. and Kauffman, Smith & Co., both of 
St. Louis, as 44% bonds. Dated July 2 1928. Due from July 2 1930 
to 1948, inclusive. 


MARICOPA COUNTY SCHOOL DISTRICTS (P. O. toner nel 
Ariz.—BOND OFFERING.—J. B. White, Clerk Board of Sup 
will receive sealed bids until 2 ee m. Oe 6 for the purchase of the following 
issues of 5% bonds, aggregating $125.000: 
$75,000 a Union High School District bonds. Due July 15 as fol- 

lows: $7,000, 1938 to 1942 incl., and $8,000, 1943 to 1947 incl. 

50,000 Glensdale Union High School District. Due $5,000 July 15 1939 
$1,000. Prin. and int. payable at the 


1948 inclusive. 

Dated 3 suly 15 1928. Denom. 

— of the County Treasurer, or at the Bankers Trust Co., New York. 

A certified check for 5% of the bonds offered is required. 

MEDINA COUNTY (P. O. Medina), Ohio.—BOND OFFERING.— 
L. F. Garver, Clerk Board of County Commissioners, will receive sealed 
bids until 11.30 a. m. (Eastern standard time) July 30, for the pone of 
an issue of $59,000 514% improvement bonds. Dated Aug 1928. 
Due Oct. 1 as follows: $6,000, 1928 to 1936, inclusive., and $5, 3500. 1937. 
A certified check, payable to the order of the County Treasurer for $1, 000, 
2 Legalit y to be approved by Squire, Sanders & Dempsey of 

sleveland. 


MELROSE, aaienes: County, Mass.—LOAN OFFERING.—S. Homer 
Buttrick, City Treasurer, will receive sealed bids until 11 ye m. —— 
saving time) July 24, for the purchase of &, issue of $400,000 temporary 
loan on a discount basis. Denoms. $25,000, $10,000 and $5,000. Due 
$200,000, Dec. 17 1928 and $200,000, Jan. 15 1929. Legality to be ap- 
proved by Ropes, Gray, Boyden & Perkins of Boston. 


MERCHANTVILLE, Camden County, N. J.—BOND SALE.—The 
Estate of Eleanor 8. Bottomley of herp yy was the successful bidder 
on July 11 for the purchase of an issue of $5,000 temporary concrete street 
improvement bonds, paying a premium of $10 for the issue, equal to 100.20. 
The bonds bear interest at the rate of 44u%. 


MIAMI COUNTY (P. O. Peru), Ind.—BOND OFFERING.—Sealed bids 
will be received by the County Treasurer until 2 p. m. Aug. 1 for the pur- 
chase of the following issues of 4144 % road bonds: 
$3,860 Francis Spurgeon Jackson Township bonds. 

4,040 David C. Love, Richland Township bonds. 
3,300 Oran S. Warner, Union Township bonds. 
3,240 Allen Skillman, Erie and Richland Townships bonds. 
Dated July 151928. The bonds mature semi-annually in from 1-10 years. 


MIDDLETOWN, Butler County, Ohio.—BOND SALE.—The $12,000 
water works bonds offered on July 13—V. 127, p. 139—were awarded to 
Seasongood & Mayer of Cincinnati, as 434s, at a premium of $74, equal = 
100.61, a basis of about 4.63%. Dated July 1 1928. Due $1,000 Sept. 1 
1929 to 1940, inclusive. 


MILLS COUNTY (P. O. Glenwood), lowa.—BONDS NOT SOLD.— 
The $25,000 issue of 5% annual drainage and levee bonds offered on July 
2—V. 126, p. 3965—was not sold as no bids were received. 


MILTON, Norfolk County, Mass.—BOND OFFERING.—Maurice A. 
Duffy, Town Treasurer, will receive sealed bids until 1 p. m. (daylight 
saving time) July 24, for the purchase of the following issues of 4% coupon 
bonds aggregating $315,000: 
$240,000 school bonds. Due $12,000, Aug. 1 1929 to 1948 incl. 

95,000 sewer bonds. Due Aug. 1 as follows: $7,000, 1929 to 1934 ad. 

(4 00. 1935 to 1940 incl.; $3,000, 1941 to 1945 incl.; and $2, 


Both Rit, are dated Aug. 1 1928 in denoms. of $1,000 and payable as 
to both principal ané interest at the First National Bank, Boston. res 
to be approved by Ropes. Gray, Boyden & Perkins of Boston. 

Financial Statement July 17 1928. 





Tee Tees The PONE TERT oo nick ob wiewckadennckdeaeeeland $31,848 .695 
I i od, il beh ci os al I Bday Ki he whan Se Dina 894,737 
Total gross debt including these issues_._......---.---------- 1,061,000 
Exempted debt: 

Te IS oi a ns tint Zit nia th eho eee ngage a bicihaata al $326 .000 

We EE IL. 5 no Scere dcucsc poorer e-ee- 7,000 333 ,000 

ie oc Dial tel ai wo Sa ae bn cs ris tose Seek sich catinen on $728,000 

DOr CEE 6a Oe ence br cnesannppscgedéoe $166,737 


MINNEAPOLIS, Hennepin County, Minn.—LIST OF BIDDERS.— 
The following is a complete list of those firms submitting bids on July 11 
for the purchase of the $1,955,000, 84 B % semi-annual bonds: 

(1) Awarded to Eldredge & C New York, and Welis-Dickey Co., 
ee: for par and s premium of $9,781.00, as reported in 

The liowing bids were also presented: 

(2) Arthur Sinclair, Wallace & Co.; First National Co. of Detroit, 
Stone & Webster & Blodgett, Inc, and the Minnesota Loan & Trust Co., 
par and a premium of $8,084.00. 

(3) Halsey, Stuart & Co. oo and a premium of $8,084.00. 

(4) Lehman Bros.; Ames, Emerich & Co.; Kean, Taylor & Co.: H. L. 
Allen & Co., and Lane, Piper & Jaffray, Inc., par and a premium of 33, 910. 

(5) E. H. Rollins & Sons; Phelps, Fenn & Co.; Howe, Snow & Co.; 
Pulleyn & Co. and Kalman & 'Co., par and a premium of $3 .572.00. 

(6) First Minneapolis Trust Co.; Bankers Trust Co., New York; Nat. 
City Co., New ore. and Guaranty Trust Co., New York, par and a 
premium of $3,108.4 

(7). Estabrook yy XSo.: Remick, Hodges & Co.; Kountze Bros., and 
Merchants Trust Co., for the $1,880, 000. 00 25-year serial bonds only, par 
and a premium of $564.00. 

The following were the other bids for the $341,800 bonds: 


Bidder— Premium. 
Minnesota Loan & Trust Co. of Minneapolis. -._........._. .____ $2,775 
First National Trust Co. of Minneapolis. ........-.-.----..__ 1,125 
rn. ae Ae Se Os SIO ha a a Se lsd cnc ddeek wece 400 


MONESSEN, Westmoreland County, Pa.—BOND OFFERING.— 
Heme R. Smith, City Solicitor, will receive sealed bids until 10 a. m. 


Aug. & for the purchase of an issue of $145,000 444% bonds. Dated Aug. 1 
Denoms. $1,000. Due Aug. 1, as follows: $5,000, 1939: $5,000. 1941 
= 7048 incl., a $10,000, 1949 to 1958 incl. A certified check payable to 


the order of the City ‘Treasurer for $5,000 is 


required. Legality to ~ 
proved by Moorehead & Knox of Pittsburgh ee We ee 9 
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Pe ne Green County, Wis.—BOND OFFERING.—Sealed bids 
received until noon on July 24, by the City Treasurer, for the 


of a $55,000 issue of 4 i 
purstass bested the setting of te ee ennal water worse boats. ‘The 
MONROE COUNTY (P. O. Bloomington) Ind.—BOND fy — 


2 for the urchane ot the ollgwing nce of 1. erty Tenshi tones 
e follo ues O e ‘Owns’ n 
$4,500 B. F. Jerrell pike road bonds. , Denoms *Bo5° e $225 oo May and 


Nov. 15, from 1929 to gcse ns 

e road ‘bonds. 

and Nov. 15 1920 t rosy 1938 inc 
Reeves et al pike road naw 


May and Nov. 1 1929 to incl. 
eee ae 1928. ° . — 


MONROE COUNTY (P. O. Monroe), Mich.—BOND SALE.—The 
two issues of bonds aggregating $474,800 offered on July 16—V. 127, p. 
298—were awarded as follows: 
$252,500 mop y District No. 47 bonds to the First National Bank of Monroe 

4%s, at a price of 100.277. 
222,300 Road District No. 44 bonds to Braun, Bosworth & Co. of oo 
and the Detroit Co. of Detroit, jointly as 5s, at 100.314 


vee COUNTY (P. O. Woodsfield), Ohio.—BOND OFFERING. —_ 

. V. Steward, County Auditor, will receive sealed bids until 12 m. July 23, 
* the purchase of an issue of $20,500 4% coupon road bonds. Dated 
May 11928. Denoms. $1,000, one bond for $500. Due as follows: $1,000 
April and $1,500 Oct. 1 1929; and $1,000, April and Oct. 1 1930 to 1938 
incl. Prin. and int. payable at the First National *nk, Woodsfield. 


certified check payable to the order of the County Commissioners for $1 000 
is required. 


MONROE COUNTY (P. O. Stroudsburg), Pa.—BOND OFFERING.— 
Thomas Shiffer, Clerk Board of County Commissioners, will receive sealed 
bids until 2 part (Eastern standard time), July 23, for the purchase of an 
issue of $50. 4\% % coupon 5th series, road improvement bonds. Denoms. 
$1,000. Due June 1 as follows: $10,000, 1944; and $20,000, 1950 and 
1956. A certified check for 2% of the bonds offered is required. Legality 
approved by Townsend, Elliott & Munson of Philadelphia. 


MONTGOMERY COUNTY (P. O. Red Oak), lowa.—-BOND SALF.— 
The $400,000 issue of primary road bonds ores: for = on July 17—V. 127, 
298—was awarded to the Carleton D. Beh Co. of Des Moines as 434 % 
onds, for a premium of $4,501, a to 101.125, a basis of about 4.63% 
Due $40,000 from 1934 to 1943 
The other bidders and their bide were as follows: 


Denoms. $200. Due $200 on 
Denoms. $160. Due $160 on 


Bidder— Premium 
2. es, Se’ Ge Ck A I cdi. a clk ch ah toes chp aneeiee me $4,500 
ee GS 40, OE SOON BINS 6 os a awn db nnn dcsiine depegneee 3,260 
lowa National Bank of 19@) DAGINGS... . ok ccc ccc cccccccwccoscne 4 3,225 
ee ii EE I oi nm inde se ts tiv tic wh aint rd penn 3,175 
ie A OS, a i os nnn codsnomnnam nue awmaluke 2,800 
ph Pa a ee eT ee ee ra ee 650 
Gee. M. Bemhtel & Co. Of DAVOMDOCE. ona ccecdectecesnscccnss 200 


wee ery ed COUNTY (P. O. Dayton), Ohio.— BOND OFFER- 
ING.—F. Kilmer, Clerk Board of County Commissioners, will receive 
sealed bide < until 10 a. m. (Eastern standard poms Aus. Z "ey ithe oie samt 
of an issue of $131,000 4% % wae oe o-_ waar 4 bond. 1 
1928. Due Oct. I as last $7 ,000 1929 and Pry 0; 1932, 1935 an and ‘O86. 


000, 1944 1946 and 1948, and $3 ,000, 1945 


: $4, and 1 
check payable to the order of the Count 


‘Treasurer, for $10, 000 is —.. 
lity approved by D. W. and A. 8. Iddings of Dayton and Peck efer 
illiams of Cincinnati. 


MONTGOMERY COUNTY (P. O. Dayton) Ohio.— BOND OFFERING. 
—F. A. Kilmer, Clerk, Board of County Commissioners, will receive 
sealed bide. until 10 a. m. (Standard time) Aug. 1, for the purchase of an 


issue of $128,000 414% Van Buren Twp. street improvement bonds. Dated 
Aug. Hd 1928. Deaoms. $1,000. Due Aug. 15 as follows: $14,000, 1929; 
oi 000 1930 and 1931; $14,000, 1932: one’ 000, 1933 and 1934; $14,000, 


- $12,000, 1936 and 1937; and $14.0 0, 1938. Principal and interest 
pee at the office of the County Fee BS, A certified check payable 
to the order of the Treasurer, for $5,000 is required. Legality approved by 
. rea and A. 8. Iddings of Ohio and Peck, Schafer & Williams of Cin- 
cinnat 


MONTICELLO SCHOOL peg TE (P. O. Monticello), Wright 
County, Minn.—BOND SALE.—A $50,000 issue of school bonds si 
recently been purchased at par by the State of Minnesota. 


MORRIS, Stevens County, Minn.—MATURITY.—The $26,000 issue 
of 4% sewage disposal plant bonds that was purchased at par by the State 
of Minnesota—V. 127, p. 298 is due as follows: $2,200, 1934 and $1,700, 
1935 to 1948, incl. 


MOOERS CONSOLIDATED i, pet A iy tie Bd NO. 16 (P. 
Mooers Forks) Clinton Count 7, SALE.—The $19,000 5% 
coupon school bonds offered on May Ma 126 D sae ee awarded to 
the Livingston County Trust Co. of Geneseo, og) 01.97, a basis of about 
4.76%. Dated June 11928. Due $1,000, Dec. 1 1929 to 1947 incl. 


NASSAU COUNTY (P.O. Mineola) N. Y.—BOND OFFERING.— 
Philip F. Wiedersum, County Comptroller, will receive sealed bids until 
12:30 p. m. (Daylight ‘Sav ing Time) Aug. 2, for the Ing $2.50 of oe following 


issues of 414 % coupon or registered bonds agerezat! g $2, 500,060 
$2,195,000 “County Road and Highway, series bonds. Due July 1, as 
$520,000, 1940 and 


follows: $100,000, 1930 to 1939 aa 
675, 1941 


$675,000, 
260,000 series “‘A** hospital bonds. Due July 1, i follows: $40,000, 1942 
1943; $55,000, 1945, and $65,000, 1946. 
45,000 poh “—” County building bo 
$10,000, 1942 to 1945 wo and $5,000 

Dated July 1 1928. Denoms. $1,0 00. Principal and interest payable in 

gold at the office of the County ‘Treasurer. The bonds will be prepared 

under the supervision of the Nassau County Trust Co., Mineola, which 

will certify as to the genuineness of the signatures attached thereto the 

legality of the bonds will be approved by Reed, Hoyt & Washburn of New 

York City. A certified check payable to the order of the County Treasurer, 
for 2% of the bonds offered is required. 


NAVAJO COMMON SCHOOL DISTRICT NO. 3 (P. O. Helhose®), 
Ariz.—BOND OFFERING.—Sealed bids will be received by the Clerk, 
Board of Supervisors, until 2 p. m. July 30 for the purchase of an issue of 
ee 000 school bonds, rate of interest not to exceed 5%. Dated July 1 

1928. Due as follows: $3,000, 1929: $1,000, 1930; $3, 000, 1931 to 1934 
incl.; $3,000, 1936, and $4,000, 1937 to 1943 incl.’ A certified check for 
5% of the bonds offered is required. 


NEVILLE TOWNSHIP, Allegheny County, Pa.—BOND SALE.—The 
$180,000 444% township bonds offered on Ju y 5—V. 127, p. 140—were 
awarded to the 00 46, National Bank of Pittsburgh, at a premium of 
$3 3,850, ual to 100.46, a basis of about 4.46%. ue $60, , July 1 
1938, 1948 and 1957. 


NEW BRITAIN, Hartford County, Conn.—$1,250,000 BONDS 
AUTHORIZED. —According to the “Hartford Courant” of July 19, the 
Common Council on July 18, authorized the issuance of $1,250,000 bonds 
for the erection of a water filtration plant and the general improv ement of 
the city water system. The bonds it is stated, will be issued in several 
series as the money for various parts of the huge development project is 
n 


nds. 1 ue. July 1 as follow: 





NEWBURGH, Orange County,N.Y.—BOND OFFERING.—William T. 
McCaw, City Mana er, will receive sealed bids until 2 p. m. (daylight 
saving time) July 2 for the purchase of the following issues of 44% 
registered bonds aggregatin, $150,000: 
$93,500 grade crossing elimination bonds. 

1929 to 1946, incl., and $3,500, 
46,G00 water im rovement bonds. ' Due — 1 as follows: 
to 1937, incl., and $1,600, 1938. 
10,500 emg bonds.’ Due July i as follows: $1,000, 1929 to 1938, incl. 


nd $500, 193 
Dated July 1 1928. "A certified check payable to the order of the City 
Treasurer, for 2% of the bonds offered is required. any to be approved 
by Hawkins, Delafield & Longfellow of New York City. 


NEWCOMERSTOWN, Tuscarawas County, Ohio.—BOND SALE.— 
Durfee, Niles & Co. of Toledo, were recently awarded an issue of $4,500 
storm sewer bonds bearing interest at the rate of 6% at 104.022. Mature 
serially on Sept. 1 from 1929 to 1938, inclusive. 


Pe July 1 as follows: $5,000, 
$5,000, 1929 





NEW ORLEANS, New Orleans Parish, La.—BONDS VOTED.—The 
Board of Liquidation of = City Debt ys a earn held on July 13 formally 
approved the issuance $4,000,000 ds for construction work and 
| te pumping machine x x pam ren | coe sewe! . According 

Feport the board voted to issue $3,950,000 in 1,000 denom. 
and ¢ $50,000 in $500 bon These will be serial gold bonds to 
run for any zs ey or AR be retired ~ the city before that time. Eight 
members board were present and voted for the issue one 
more than oe three-fourths of the members required by the jaw. 


NEWPORT, Newport County, R. 1.—TEMPORARY LOAN .—The 
Old  aesy Corp. of Boston was recently awarded on a discount basis of 


4.75%, 100,000 te 1 
were oo follows: mporary loan, maturing on Oct. 5 1928. Other bids 


purposes 
ds of 


CM ML. cecandctscc..,..... ee 40% 


NEW PORT RICHEY, Pasco County, Fla.—BOND SALE.—Of the 
three issues of 6% bonds aggregating $80,000, offered for sale on July 10— 
V. 127, p. 140—the following two issues were awarded to the First State 
Bank of New Port Richey at a price of 93, a basis of about fs at 
$45,000 coupon general improvement bonds. Due on July 1 

$2,000, 1930 to 1941 and $3,000, 1942 to 1948, all incl. 
20,000 coupon s 1 improvement bonds. Due on July 1 as follows: 
$1,000, 1930 to 1947, incl., and $2,000 in 1948. 
Denom. ‘$1, 000. Dated July 1 1928. Prin. and int. (J. & J.) payable 
either at the Chase National Bank in New York City or at che First State 


Bank of New Port Richey. The $15,000 issue of park improvement bonds 
were not allotted. 


NEWTON COUNTY (P. O. Kentland), Ind.—BOND OFFERING.— 
Sealed bids will be received py me oy Cag at until ll a. m. Aug. 4, 
for the pur of an issue of $4,80 O’Brien Ditch improvement 
bonds, dated June 18 1928 in denoms. of $480 and maturing $420 on Dec. 
18 1929 to 1938, inclusive. 


NORTH CASTLE AND OREEROURGH | SCHOOL yl Le No. & 
te O. Valhalla), Westchester 1g ee. Y.—BOND OFFERING.— 
ealed bids will be received by the Clerk oard of Education hong k 00D Fics 
(daylight saving time) July 31, for the purchase of an —_ of $280,000 41% % 
coupon school bonds. Dated ed ‘Aug. 11928. Denoms. Due Aug. 1 


as follows: $9,000, 1929 og Be. incl.; and $10,000, 1849 to 1958 incl. A 
certified check for $2, 000 is required. 


NORTH yee TOWNSHIP SCHOOL DISTRICT (P. O. Mount 
pe nen gel & ette County, Pa.—BOND SALE.—The $100, 000 4%% 
school bonds flered on July 12—V 126, p. 4121—were awarded to the 
Second National Bank of Uniontown. The bonds are dated July 16 1928 
and mature $10,000 on Oct. 15 1929 to 1938 incl. 


NUNDA, Livingston County, N. Y.—BOND SALE.—The Livin 
County Trust Co. of Geneseo, was awarded on July 17, an issue of $30, 
44% street bonds at 100.35, a basis of avout 4.42%. The bonds aero 
$3,000 on July 1 from 1929 to 1938 incl. 


OAKLAND COUNTY (P. O. Pontiac), Mich.—BONDS OFFERED.— 
Sealed bids were received by the Board of ery Road Commissioners, 
until 2 p. m. July 19, for the purchase of $1,734,000 assessment districts 
road bonds. The bonds mature serially in from 2 to 10 goats. principal 
and interest posable at the Hanover National Bank, New 


OAKLAND COUNTY (P. QO. pontiac) it Mich.—BOND SALE.—The 
Pontiac Commercial and Savings Bank, bidding 100.57, was awarded at 
private sale $2,941 ,000 special assessment drainage bonds. The bank paid 
a premium of $16,800 for the bonds which are to bear int. at rate of 54%. 


OAK PARK, Cook County, Ill.—NO BIDS.—No bids were submitted 
on July 2 for the pur of an issue of $30, Ya $e 14 % Shelter House bonds 
scheduled to have been sold—V. 126, +p. e bonds are dated May 
1 1928 and mature serially on May 1 from 17339 Re 1948, inclusive. 


O’BRIEN COUNTY (P. O. Primghar), lowa.—BOND OFFERING .— 
Bids will be received until 2 p. m. on July 26, by J. F. Yeager, County 
Treasurer, for the purchase ag" - Saas of $165,000 primary road bonds. 


5 tiie: 


00 


Denom. $1 ,000. Dated Au . Due on May | as follows: $10,000, 
1935 and 1936; $15,000, 193 : $20 000, 1938; $25, 1939; $40,000, 1940 
and $45,000, 194 Optional after 5 years. After all the open bids are 


in, sealed bids will opened. Blank bonds are to be furnished by pur- 
chaser. Chapman & Cutler of Chicago will furnish legal approval. <A 
certified check for 3%, payable to the County Treasurer, is required. 


ORANGE COUNTY (P. O. Paoli), Ind.—BOND OFFERING.— 
Sealed bids will be received by the County Treasurer until 2 p. m. Aug. 6, 
for the purchase of an issue of $14,000 44%% coupon road bonds. The 
——, yd “4 denom. of $700 and mature $700 on May and Nov. 15 1929 
to ‘ ic 


ORD, Valley County, Neb.—BOND SALE.—The $38,000 issue of 
registered water works oyeeers bonds offered for sale on July 6—V. 127, 
p. 140—was awarded to the First National Bank of Ord as 44% bonds, 
for a discount of se00, ual to 99.07, a basis of about 4.40%. Denom.: 
$1,000. Dated July 1928 and due on July 1 1948. Optional after 5 
years. Interest ae ROM on Jan. and July 1. 


OTSEGO UNION FREE SCHOOL DISTRICT NO. 1 
town), Otsego County, N. Y.—BOND OFFERING. 
Clerk Board of Educat on, will receive sealed bids until 2 p. m. Jat 30 
for the purchase “8 an issue of $150,000 4% bonds. Dated vane 928 
Denoms. $1, . Due $5,000, July 1 1929 *to 1958, inclusive in. oo 
interest payable at the First National Bank, Cooperstown or at the Chase 
National Bank, New York. A certified check for 2% of the bonds offered, 
is required. Lezality approved by Clay, Dillon & Vandewater of N.Y. Ci ty 


OWEN COUNTY (P. O. Spencer), Ind. ND OFF ERING.—Dora 
Raper, County Treasurer, will receive sealed bids until 11 a. m. July 25, 
for the purchase of an issue of $10,880 44%% W. M. Cradick et al Tay lor 
Township road improvement bonds. Dated June 15 1928. Denoms. 
$544. Due $544 on May and Nov. 15 1929 to 1938, inclusive. 


OWEN TOWNSHIP, Clinton County, Ind.—BOND OFFERING.— 
Lawrence L. Lipp, Township Trustee, wil receive sealed bids until 2 p.m. 
Aug. 7, for the purchase of an issue of $45,000 414% school building con- 
struction bonds. Dated Mar. 20 1928.  Denom. $500. Due $5,000, 
July 15, from 1929 to 1937, inclusive. 

BACITIC © igre SCHOOL DISTRICT NO. 27 (P.O. South Bend), 

ash.—BON ALE.—The $15,000 issue of coupon or registered school 
building rainy lhted for sale on Jul Y 11—V. 127, p. 140—was awarded 
as 424 % bonds at par to the State of Washington. 

PARMA, Jackson County, Mich.—BOND OFFERING.—L. O. Hunn, 
Village Clerk, will receive sealed bids until 7.30 p. m. July 23, for the 
purchase of an issue of $10,000 41% or 5% general obligation Day ing bonds. 
Dated July 1 1928. Denom. $1,000. Due $2,000, July 1 1929 to 1933, 
inclusive. A certified check, payable to the order of the above-mentioned 
official for 2% of the bonds offered, is required. 

PEABODY, Essex County, Mass.—BOND SALE .—The following is- 
sues of 4% coupon bonds agereantnd, $85. ,500 offered on July 6—V. 1 

. 4121—-were awarded to George A. Fernald & Co. of Boston, at par: 

50 ,000 street paving wepee. ue $12,000, July 1 1929 to 1933, incl. 

10,000 a ponds. Due $1,090, July 1 1929 to 1938, incl 
13.500 playground bonds. Due July 1 as follows: $1, 000. "1929 to 1941, 
cl., and $500, 1942. 

Dated July 1 1928 

PENNSYLVANIA (State of), P. O. Harrisburg.—$1,900,000 BONDS 
AUTHORIZED.—Bond issues aggregating $1,900,000 were approved on 
July 19 by James F. Woodward, Secretar of Internal Affairs according 
to the ‘‘Philadelphia Ledger’’ of July 20. hey included: Lehigh County 
$1,000,000 for State and county-aid roads; City of Reading, $750,000 for 
erecting a combined court-house and municipal building; City of Lebanon, 
$105,000 for purchase of lands, repairing sewage disposal plant, opening 
streets, bridge and fire and police alarm system; Slippery Rock Township 
School district, $33,000 for ground and erecting school building; also $12,000 
for the erection of addition to school now under construction. 

PHELPS UNION FREE SCHOOL DISTRICT NO. 4 (P. O. sg ony 
Springs, )Ontario County, N.Y.—BOND OFFERING.—Charles B. J 
District Clerk, will rece.ve sealed bids until 8 p. m. July 23, for the pur 
of an issue of $195,000 41°66 Rag > or eared: school bonds. Dated 
July 1 1928. enom. e Jul 
1935 inclusive; $2, 009, 1986 Oo 80-44 incl.; ss. oto, 1941 to a incl.; 
1945; $5,000, 1946 : $6,000, 1 947 to 1951 i ; $8,000, 
$9,000, 1956 to 1958 incl. and $10,000, 1989 to 1965 hak 


(P. O. Coopers- 
C slyde s. pecker. 








, aS follows: $1,000, 1931 to 

$4,000, 

952 to 1955 incl; 
Prin. and int. 
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. _ A certified check 
ot the bonds as 
Washburn of New 


payable at the Ontario National Bank, Clifton 
yable to the order of the Board of Education’ = 2% 
required. ty to be approved by Reed, Hoyt & 
York City. 


PIKEVILLE SCHOOL DISTRICT (P.O. Pikeville) Pike County, 
Ky.—BOND DESCRIPTION .—The $65,000 issue of 1 bonds that was 
urchased by the Weil, Roth & nad (rho Co. of Cincinnati—V. 127, p. feeca 
s more fully described'as follows: 5% bonds in denom. of $1,000. 
May 1 1928 and — on May 1, as follows: $3,000, 1929 to 1943 and sh, O00. 
1944 to 1948, all incl. Prin. and int. (M. & N.) payable at the Seaboard 
National Bank in New York. 


PINE CS dt gg 4 (P. O. Heilwood), Indiana County, Pa.—BOND 
OFFERING .—B. Williams, Treasurer Board of Supervisors, will receive 
sealed bids until io a.m. July A xd the purchase of an Sas of $32, — 
AY township —_ 1066 82 1928. Denom. $1, Due Au 
1 as follows: $1,000, 1929; $2, 600, 1930 to 1936, incl; $3, 000, 937. $2, 
1938, and $3,000, 1939 to 1942, incl. A certified check for $500 is required: 


PITT COUNTY DRAINAGE DISTRICT NO. 1 (P. O. Greenville), 
N. C. ND OFFERING.—Sealed bids will be received until Aug. 1 by 
John T. Thorne, Chairman of the Board of Commissioners, for the pur- 
chase of a $62,441 issue of 6% semi-annual drainage bonds. 


PITTSFIELD, Berkshire County, Mass.—BOND SALE. 5. ee $125,- 
000 4% coupon paving bonds offerod on July 18—V. 127, 299—were 
awarded to the City Savings Bank of Pittsfield at 100.34, a beaks of about 





3.92%. Dated July 15 1928. Due July 15 as follows: $13, 000, 1929 to 
1937 incl. ; and $8,000, 1938. The following bids were also rc eived: 
Bidder— Rate Bid 
i en i dn. a tinwe pad ddaslbapaubusae 100.17 
Curtis & Re a he a i oath anes oat elllals alias aedy ante ah pis ee ak 100.13 
eas em biaiite one Sbo wamlaamee an 100.07 
I ee iat ti us L weieiiein aula eeds 100.022 
EES oe beak ceke ra cdbeucdechnaccsntionvakavktinuds oh 100.007 
PLATTSMOUTH, Cass County, Neb.—BOND SALE.—A $5, _ 


issue of 5% 
James T 
and due on July 1 as follows: 


semi- annual paving bonds nee , roomy been purchased b 
fashob & Co. of Omaha. Den Dated sely 1 192% 
$500, rie to moa? on and sv ,000, 


PORTALES, Roosevelt County M.—BOND SALE. aoa two 
issues of coupon bonds aggregating oN 500, offered for sale on July 6— 
V. 126, p. 3809—were awarded to the Commerce Trust Co. of Kansas 
City as 5%% bonds at par. The issues are divided as follows: $40,000 
ons Rae's, and $31,500 water works extension bonds. ated July 1 

. Due as follows: $31,500 issue, due $1,000 from 1929 to 1957 and 
397550 in 1958. $40,000 issue is due $1,000 from 1929 to 1948 and $2,000, 


1949 to 1958, all incl. 

The next highest bid was made by the United States National Co. of 

Denver, Colo. which is as follows: or the $31,500 water works extension 

ds, 5 4 % serial issue maturing as follows: $1,000 each year of the years 
929 to 1957 tael., and $2,500 in the year 1958 and = the $40,000 sewer 
bonds 544% serial issue maturing $1,000 each year of the years 1939 to 
1946 incl., $2, 000 in each of the years 1947 to 1952 incl., $3,000 in each 
of the q eae 1953 to 1955 incl., $4,000 in each of the years 1956 to 1957 inel., 
and $3,000 in the year 1958, “they offered par and accrued pe with a 
net deduction of $3,615 as a fee for acting as a? fiscal agen 

The next best bid was Taylor-Wilson Co. of Cincianati, Ohio, which 
was as follows: Water extension bonds $31,500 6% serial issue oe ae 
$1,000 on July 1 1929 to 1962 inel., and $1,500 on °July 1 1963 ae obo 
tional July 1 1948 and $40,000 sewer bonds 6% serial issue Bowie, $1,000 
July 1 1933 to 1972 incl. being optional July 1948, their offer was par ‘and 
accrued interest to date of delivery and a premium of $916. Wealso hada 
bid from Boettcher & ers Bn i 2 Colo., Log Et. as ny met» $71,500 

erially July 1 of eac 500 in 1933, $1,000 
1946 to 1938 incl., $3) *00 in 1939 to 1943 incl., 

, $5,000 in 1949 to , $6,000 in 1952 
and $7,000 in 1953, all bonds being due keel option except those ma- 
turing 20 years from date. At this rate their bid at the rate of $961.50 
for each $1,000 bond, and for 6% bonds as per above schedule, at the rate 
of $990.60 for each $1,000 bond, with acrued interest from date of bonds 
to date of delivery in each case. 

PORTLAND, Cumberland County, Me.—TEMPORARY LOAN .— 
Salomon Bros. & Hutzler of Boston, were awarded on July 19, a $350,000 
temporary loan on a 4.79% discount basis plus a premium of $11.00. ‘The 
notes are dated July 23 1928 and are payable on Oct. 5 1928 at the First 
National Bank, Legality approved by Ropes, Gray, Boyden & 
Perkins of Bosto 

PO RTLAND, - ‘Multnomah County, Ore.—BOND OFFERING.— 
Sealed bids will be received until 11 am. von July 31 by Geo. R. Funs, City 
qaditoe Bi the chase of a $65, of 434 bridge access series 
No. enom. $500 and ug. 1 1928 and due 
on iy | vais follows: $2: “2 1929 to crt 2. 500, 1943 to 1955 and $3,000, 
1956 to 1958, Prin. and int. (F. '& A. l)payable at the ‘City 
‘Treasurer's office or + the fiscal agency of the city in New a Alternate 
dids, based upon _— of delivery of bonds, are requested. Outside of 
Portland deliver is at the Se 8 expense. yen Bee by 
Storey, Thorndike, Palmer Dodge of Boston. ed check for 
5% par of the bid, payable to the City, is required. 


PRADO SCHOOL DISTRICT (P. O. Riverside), Riverside County, 
Calif.—BOND OFFERING .—Sealed bids will be received until 10 a. m. 
on July 23 by John Shaver, Chairman of the Board of Supervisors, for the 
purchase of a $14,000 issue of 5% semi-annual school bonds. Denom. 
pit ee: Dated July 15 1928 and due on July 15 as follows: $2,000, 1929; 

1930 to 1935, and $2,000, 1936 to 1938, all inclusive. A certified 
pt oy for 5% of par of the bonds must accompany the bid. 


PROVIDENCE, Providence County, R. I.—TOTAL BONDED 
DEBT $43,506 ,000—The following is taken from the July 14 issue of the 
“Providence Journal” 

“The net debt of the City of Providence has increased $2,296,843 
during the past year, figures submitted to the Commissioners of Sinking 
Funds by Cit reasurer Clarence E. Cray at their meeting yesterday at 
City H ail indicate. The gathering was the 197th quarterly meeting of the 
commission and Mayor Dunne presided. 

“‘According to the report of the City Treasurer, the city’s bonded debt on 
June 30 totalled $43,506,000, and its floating debt $2,869,976. The 
sinking funds on the same date amounted to $14,031,097, leaving the net 
debt $32,344,879 

“On June 30 1927, the bonded debt of the ow totalled $40,323,000, and 
the floating debt $2,884,663. The sinking fun amounted to$13, 159, 626. 
This left the net debt amounting to $30, 048,036.” 


PULASKI COUNTY (P. O. Winamac), Ind.—BOND OFFERING .— 
L. so Ne -9y County Treasurer, will receive sealed bids until 10 a. m. 
for the purchase of an issue of $2,856 6% coupen ditch bonds. 
Datod dune 1 11928. Due June 1, as follows: $296, 1929; and $320, 1930 to 
clusi 
PULASKI COUNTY (P. O. Winamac), Ind.—BOND SALE.—The 
35,910.58 6% coupon Grainage bonds offered on July 12—V. 126, p. 3967— 
were catoded to the Inland Investment Co. of Indianapolis, at a premium 
of $37. The bonds are dated July 1 1928 and mature June 1 as fellows: 
$630.58, 1929; and $660, 1930 4 1937 incl. One other bid was received 
offering a premium of $25 by L. E. Reidelbach. 


PUNXSUTAWNEY, Ah gi County, Pa.—BONDS OFFERED.— 

Sealed bids were received by the Borough "eenaurer, until 7 p. m. June 

20, for the purchase of an issue of $75,000 444% coupon borough bonds. 

Denoms. $1,000. Due June 1 1958, optional after June 1 1938. A certi- 

aap pra payable to the order of the Borough fer 2% of the bonds offered 
req 


RAP IDES PARISH SUB-ROAD DISTRICT A OF ROAD DISTRICT 
NO. 21 (P. O. Alexandria), La.—BOND OFFERING.—Sealed bids will be 
reeeived until Aug. 14 by District Secretary Clyde G. Durham for the 
purchase of an issue of $100,000 road bonds. 


RAYVILLE, Richland Parish, La.—BOND SALE.—The $60,000 
issue of semi-annual street, water and sewer bonds offered for sale on July 
2—V. 126, p. 4122—-was awarded to L. E. French & Co. of Alexandria. 


SCHL ARD oe picr SCO. £- O. Bakersfield), Kern County, 
Calif .—. Smith, County Clerk, will receive 
sealed bine pl iY yy 1 uly 23, _ © the purchase of an issue of $25,000 
5% e SrBoo. Teo — Sandie ue as follows: $3,000, 1932 to 1937 incl.; 
Prim. and int. payable at the office of the County 
Fresae A ee eutinn check payable to the order of the Clerk Board of 
Supervisors, for 10% of the bonds offered is required. 


-—oaoae 











RICHLAND TOWNSHIP (P. O. gg, eee Level)» omtete County, Pa. 
—BOND OFFERING.—A. 8. Nowell ownsh will receive 
sealed bids until July 27, for the purchase of em Cn of $55,000 funding 
bonds maturing as follows: $10,000, 1930 to 1934 incl.; and $5,000, 1935. 


RICHMOND, Jefferson County, Ohio.—BOND haere a i. 
Dickinson, Village Clerk, will rec ve sealed bids until 8 p. (BE 
standard yl Aug. 11, for the purchase of an issue of "$21, 030.31, 31. 
Dated Aug. 11928. Due Oct. 1asfollows: $2,030.31, 1929; $2,000, 1930 
to 1933 Ne $2,500, 1934; $2,000, 1935 to 1937 incl.; and $2, 38. 
A certified check ‘payable to the order of the Village Treasurer for 5% ‘of the 
bonds offered is required. 


ROCKPILE SCHOOL DISTRICT (P. O. Bakersfield), Kern County, 
Calif.— BOND OFFERING.—Sealed bids will be received by F. E. Smit 
County Clerk, pd 4 lla.m. duly 43 23 for the purchasc of an issue of $11, 000 
57. school bonds. Denoms. $1, Prin. and int. payable at ea office 
of the County Treasurer. Due as ys $1,000, 1931 to 1941 in A 
certified check pa yeune to the order of the Clerk Board of County Sour 
visors, for 10% of the bonds offered is required. 


ROSEAU, Roseau County, Minn.—BOND SALE.—The $10,000 issue 
of village bonds offered for sale on July 9—V. 127, p. 141—was awarded 
to a Mr. Israel Sjoberg of Roseau as 544% bonds at par. Dated Aug. 1 
1938. gg $1,000 from Aug. 1 1929 to 1938 incl. No other bids were 
submitted. 


ROSS COUNTY (P. O. Chillicothe), Ohio.—BIDS.—The follow 
ing is a list of other bids submitted on July 9, for the purchase of the 


$64,000 444% bridge bonds awarded to Weil, Roth & Irving, at 100.68, a 
basis of about 4.42%—V. 127, p. 299: 

Bidder— Int. Rate. Premium. 
Dee, Beet Bi ORION. kk eww ncsicssniccdci'e 4%% 588.80 
Taylor, Wilson & ed Mb PER 3 9G EE REC a 4%% 717.00 
A ei cine one wee mean aee 44% 436.00 
Provident Saviane | Bank Pk 4s ere 44% 19.20 
Assel, Goetz & Moerlein Co. ........--..-..--.---.- 4%% 225.00 
a Sa tig ae eR ER 4%] 384.00 
I, SEED PII, so. dis eich sho nl akan dae 444% A; oh 20 
EE TE wo ooh Soa ov mt ds pithaa gan. arldcerusdh ais tie aol 44% 249.00 
PE Sr EO inks oeiewNbdd subeo>-nisbauean a 4%% 588.00 


SAN ANTONIO, Bexar County, Tex.—BOND SALE POSTPONED.— 
We are now informed by Fred Fries, er ge that the sale of the 10 
issues of 44% mgd aggregating $4, 755, , scheduled for July 16—V. 
1m, 2: 3967—has bee Vane pags , elaatbery’ 

he bonds are } J as follows: 
$1, 250. 000 sewage disposal $400,000 public parks. 
5@,000 street paving & grading. 300,000 police & fire department 

660. 000 street widening and open- buildings. 

ng. 250,000 exposition grounds park. 

500,000 river improvement. 150,000 constructing bridges. 
500,000 public library 55,000 Governor’s Palace Park. 

Proposals must be either, first, for entire issue to be taken and paid for 
immediately; or (and) second, for entire issue to be taken and paid for in 
such amounts and at such times as the City Commissioners may deter- 
mine, on 30 days’ notice; or (and) third, for one or more separate issues to 
be taken and paid for po gy ee or (and) fourth, for one or more separate 
issues to be taken and oot for, in such amounts and at such bem as the 
= Commissioners may determine, on 30 days’ notice. Dated Aug. 1 

1928. Due from 1929 to 1968 inclusive. 


SANDUSKY, Erie County, Ohio.—BOND Pal. —The $86,600 44% 
street improvement bonds offered on July 16—V. 127, p. 300—-were awarded 
to the Commercial Banking & Trust Co. of Sandusky, at a pa of $61 
equal to 100.07, a basis of about 4.49%. Dated July 11928. Due Jan 1 
as follows: $9,600, 1930; $10,000, 1931 to 1935 incl.; and $9,000, 1936 to 
1938 incl. The foliowing bids were also received: 


SAN FRANCISCO (City and County) Calif.—LIST OF BIDDERS.— 
The —n isa — lete list of the bid = who submitted tenders for the 
2 issues of 444% bo aggregating $3,200,000, sold on July 9—V. 1274 

p. 300—to a a syndicate headed by the Wettoaal City Co. of New York ata 
aap of 101,5 a basis of about 4.34%: Pp ma 

rice Bid. 


Bidder— 
R.H. are & Co. syndicate I leicht th nid et ca an Aci de id $3 ,235,335.00 
R. TA? Co.; Harris Tr. ¢ | Savgs. Bk.; Bankers 
Trust © : American Nat. Co.; Secur. Co. of Los Angeles. 
Blyth, Witter & SS LER FAG AG SR SEN sa 3,234,556.80 
Guaranty Co. of Y.; Ames, Emerich & Co.; Illinois 
Merchants Tr. coe First Nat. of Detroit; Remick, 
Hodges & Co.; L. Allen & Co.; R. L. Day & C °.; 
Hannahs, Battin & Lee. 
Halsey, Stuart & Co., Syndicate Managers__......-------_- 
Halsey, Stuart &Co., Inc.; R. W. Pressprich & Co.; E. H. 
mt. lins & Sons; Crocker First Nat. Bank; A. G. B 
: F. L. Putnam & Co.; Geo. B. Gibbons & Co. 
pene OL EE APES GORE LAG eye 
jo-London-Paris Co.; Bank of Italy; First Nat. Bank, 
ew York; Eldredge & Co.; Kissel, Kinnicutt & Co.; 
Redmond & Co.; The Detroit Co., Ine. 
Drake, Riley & Thomas 
Wm. R. Compton Co.; Drake, Riley & Thomas. 
Ta ede ocacmnuur sabes sehen 
Le n Bros., New York; Kountze Bros., New York; 
Wells-Dickey Co., Minneapo lis; Dean, Witter & Co., 
San Francisco; Wells Fargo , Bask & Union Trust Co 
San Francisco; Bond & Goodwin & Tucker, Inc., San 
nm ot Heller, Bruce & Co., San Francisco. 
PN fa 2) SS Le ae ee eee 
Blair & oe Inc.; Hallgarten & Co.; White, Weld & Co.; 
Phelps, Fenn & Co.; Anglo California Trust Co.; E. R. 
Gundelfinger, Inc. 


SANTA CLARA COUNTY SCHOOL DISTRICTS (P. O. San Jose), 
Calif.—BOND OFFERING.—Sealed bids will be received by the County 
Treasurer, until Aug. bso) for the purchase of the following issues of 5% 
bonds is aggregating $44, 
$30, ed ~~ School  Mistrict bonds. Due serially from 1929 to 1948 

clusive. 
14,000 Mountain View School District. Due serially from 1929 to 1942 
inclusive. 


SARASOTA COUNTY SPECIAL TAX SCHOOL ag i Sy hl nO. 3 
(P. O. Sarasota), Fla.—BONDS NOY SOLD.—The $20,000 issue of 6% 
coupon semi-annual school bonds offered on July 14 (V. 126, p. 3967) 
was not sold as no bids were received. Dated Aug. 15 1928. Due from 
Aug. 15 1931 to 1950 inclusive. 


SCARSDALE, Westchester County, N. Y.—BOND SALE.—The 
following issues of 444% coupon bonds aggregating $327,841.39 offered 
= July 17—v. 127 p. oo awarded to the Scarsdale National Bank 

& Trust Co. of Scarsdale, at p 
$230,000.00 land bonds. SJ July 13 1 as follews: $5, 900. 1933 to 1939, inel.; 

$6,000, 1940. and $7,000, 1941 to 1967, 

97,841.39 Grange bonds. Due july 1 as follows: $1, sat 39. , $938: $2,000, 
1930 to 1932, incl., and $2,500, 1933 to 1968, 

Dated July 1 1928. 


SCOTTSBLUFF COUNTY SCHOOL DISTRICT NO. 84 (P. O. 
Mitchell), Neb.— BOND SALE.—A $3, 1 ad ee of 54% cohen! building 
bonds has recently been purchased by t 8S. Bond Co. of Denver. 
Dated July 1 1928. Due from 1939 to 1942. Prin. and int. (J. & J.) 
payable at a local bank. 


SEDGWICK COUNTY SCHOOL DISTRICT NO. 35 (P. O. Ovid), 
Colo.—BOND SALE.—Boettcher & Co. of Denver have purchased, subject 
to an election to be held on Aug. 6, an issue of from $80,000 te $90,000 
4%% school building bonds. Due from 1936 te 1957. 


SHAKER HEIGHTS, Ohio.—BOND OFFERING.—E. P. Rudolph, 
Village Clerk, will receive sealed bids — 12 m. ny ge Standard time) 
Aug. 9, for the purchase of an issue of o66, 110 44%% s assessment 
street imp rovement bonds. Dated Aug. ee Due Oct. 1, as follows: 
$6,110, 1929; $7,000, 1930; $6, om. 1931; $7,000, 1932; $6,000, 1933; 
$7. , $7,000, 1935; $6,000, 1936 and $7,000, 1937 and reas. 
Felaiiied poke interest payable at the office of the Village Treasurer. 
certified check payable to the order of the Village for 5% of the Biads 
offered is required. 


SHARON, Norfolk County, Mass.—BOND SALE.—The bid of Esta- 
brook & Co. of Boston, which was the only one received, offering 100.58 


3,234,240.00 


3 226,560.00 


3,224,512.00 
3,220,003 .00 


3,233 ,666 .67 
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for the bec osae of 4 
July 13—V, 126, p. 3067— 


oes jotttone. Due Jul to 
and $4,000, 1934 to 194 Wears OEP CS See 


80,000 school bonds. Due July 15, as foll ,000, 1929 to in 
d $5,000, 1934 to 194 1b, a8 foliows: $6, ne foe: 
Dated July 1928. 


SHAWSWICK Ud ae 9h e. O. Bedford) 
Ind.— BOND OFFERIN a Parham, 


coupon bonds $165,000 offered on 
—was accepted. Cost nS the Town about 


2. as follows: 
clusive. 


receive sealed bids until 2 p. Jul 27 for the purchase of an issue of 
9,000 4 schoel building bonds. ated A 1928. Denoms. $500. 
Bue $500" uly and Dec. 1 1929 to 1938 incl. 


‘onds and interest payable 
at the Stone Gity Bank of Bedford. A certified check for $100 must 
accompany each bid. 


SIDNEY, Delaware County, N. Y.—BOND OFFERING.—Harold 
Host, Village Clerk, will receive sealed bids until 7. p. m. July 24, for the 
 teone og = of an issue of $55,000 Bows >a or r ‘street improvement 

mds, rate of interest not to exceed 5%. Dated Aug. 1 1928. Due $2,750, 
Aug. 1 1929 to 1948 a Fringe and interest payable at the Sidney 
National Bank, Sidney. A certified check payable to the order of the 
Village for 2% of the bonds offered is required. 


SMICKSBURG, Indiana County, Pa.—BOND OFFERING.—J. 
Blaine Dodson, Borough Treasurer, wil receive sealed bids until 10 a. m. 
zy 26, for the purchase of an issue of Pet 000 4% borough bonds. Dated 

1/1928. Denoms. $1,000. Due Aug. 1, as follows: $500, 1929 and 
1930, and $1,000, 1931 and i932. A certified check for $500 is required. 


SOUTH_ MAHONING TOWNSHIP (P. O. Plumville), Indiana 
County, Pa.—_BOND OFFERING.—Sealed bids will be received by the 
Township Treasurer until 10 . a. m. July 26 for os ae Af. an issue 
of $15,000 4% township bonds. Dated Aug. 192 $500. 
Due Aug. 1 as follows: : $4,000, 1929, and $5,500, i930 and 1931. A cersitied 
check for $500 is requir 


SOUTH Tt Te CITY HIGH SCHOOL DISTRICT (P. O. 
Los Angeles), Los Angeles County, Calif.—BOND OFFERING.— 
Sealed bids will be received until 2 p. m. on July 30 by L. E. Lampton, 
County Clerk, for the purchase of an issue of $100, ~ 5% school bonds. 
Denom. $1,000. Dated July 1 1927 and due on July 1 as follows: $5,000, 
1935 to 1942, and $4,000, 1943 to 1 all incl. . and semi-annual 
int. payable at the County’ Treas A certified check for 3% of the bonds 
reyes | to the Chairman of the Board of Superivisors, must accompany 

e 

South Pasadena City High School District has been acting as a high 
.- es, —— under the laws of the State of California continuously since 

u 

The assessed valuation of the taxable property in said high school district 
for the year 1927 is $24,959.520, and the amount of bonds previously issued 
and now outstanding is $795, 

South Pasadena City High School District includes an area of approxi- 
mace. . * oqeere miles, and the estimated population of said high school 

s 


SOUTHWICK, Hampden Count He Mass.—NO BIDS.—The two issues 
of 4% coupon bonds aggregating $66,000 offered on July 16—V. 127, 
300—were not sold as no bids were submitted for the bonds. The bonds 
will be reoffered at a higher rate of interest. 


SPEERS (P.O.Charleroi), Washington County,Pa.—BOND SALE.— 
The $4,500 5% street improvement bonds offered on July 9—V.127,p. 248 
—were awarded to the Valley Deposit & Trust Co. of Belle Vernon at 
te are dated May 1 1928 and mature $1,500, on May 1 1937 1 


SPENCER, Boyd County, Neb.—ADDITIONAL INFORMATION— 
In connection with the sale of three issues of 4 “ v4 Hines ge bonds aggre- 
Bens $48,000 to the United States Trust Co. of O rted in—V. 
127. . . 300—we are now informed that the bonds mature ie 948 and were 
sold at par. 


yo Ti County, N. Y.—CERTIFICATE OFFERING .— 
. Emmons, Village Clerk, will receive sealed bids until 6 p. m. Aug. 6, 
A the purchase of an issue of $3, 000 5% fire station construction certificates’ 
ofindebtedness. Dated Aug.151928. Due$750 June 15 1929 to 1932 incl. 


SPRING TOWNSHIP peo. DISTRICT ¢ 2 Sinking Spring)’ 
Berks County, Pa.—FOND SALE.—tThe $175, 4\%% coupon school 
bonds offered on July 12—V. 27. p. 142—were awarded to the | ortheast- 
ern Trust Co. of Reading at 100. 59, a basis of about 4.24% Dated 
May 11928. Due May 1 as follows: $10,000, 1038, is: 000, 1938; $20,000, 
1943; $30,000, 1948; $45,000, 1953, and $55,000, 


SQUAW VALLEY Lyris we DISTRICT - ‘°. Fresno), Fresno 
County, Calif.— BOND SALE.—A $4,000 issue of 6% semi-annual school 
bonds was awarded on Faby 6 to the county. 


STAMF ORD (P. A Hobart), Delaware County, N. Y.—BOND 
OFFERING.—Sealed bids will be received by Arnold 8. Carrroli, Town Clerk 
until 10 a. m. July 28 for the purchase of an issue of $75, ao 5% highway 
bonds. Dated Sept. 1 1928. Denom. $1,000. Due $5, , Mar. 1 1929 
to 1943 incl. A certified check, payable to the order of ae Town Super- 
visor for 3% of the bonds offered, is required. 


STARK COUNTY (P. O. Canton), Ohio.— BOND SALE.—The Weil, 
Roth & Irving Co. of Cincinnati, was awarded on July 16, the following 
— of 44%% bonds aggregating "$234, 000 at a premium of $328, equal to 

00.14, a basis of about 4.47%: 
$142. 000 rood bonds. Dated July 21928. Due te A 2, as follows: $16,000, 

30 to 1936 incl.; and $15,000, 1937 and 193 8. 

92,000 ae bonds. Dated July 15 1928. Due July 15, as follows: 

$11,000, 1930 and 1931; and $10,000, 1932 to 1938 inclusive. 

Prin. and int. payable at the office of the County Treasurer. 


STATESVILLE GRADED SCHOOL DISTRICT (P. O. Statesville), 
N. C.—BOND SALE.—The $75,000 5% of coupon school building bonds 
offered for sale on July 12—V. 127, p. 142—-was awarded to Stranahan, 
eS & Oatis, Inc., of Toledo as 4s yy ~ bonds for a premium fo $52.50, 

100. 07, a basis of about 4. 74%. Dated July 11928. Due from 
1 20. Any 1953 incl. 


SUMMIT COUNTY (P. O. Akron), Ohio.—BOND OFFERING.— 
E. C. Jarvis, Clerk Board of County Commissioners, will receive sealed 
bids until 1 p. m. (Eastern standard time) Aug. os for the purchase of the 
following issues of 5% bonds aggregating:$362,050: 
$130, yo sewer improvement — an woes we, — 1 1 1628 to 1937 incl. 

1 special assessment ro. e Oct. 1 as fol- 
lows: $10,000, 1929: S11, ‘000 1930: S10. “G00. “1981; “sil. 000, 1932; 
$10,000, 1933; $11,000, 934, and’ $10,000, 1935 to 1938 incl. 

67,800 sewer improvement bonds. e Oct. 1 as follows: $4,800, 1928, 

and $7,000, 1929 to 1937 incl. 
32,250 special Cy ag improvement bonds. Due Oct. 1 as fol- 
lows: $3,000, $4,000, 1929; $3,000, 1930; $4,000, 1931; 
$3 ,000, 1932 tom Pre83" $3,000, 1934 to 1936 incl., and $3,250, 1937 

29,000 bridge construction bonds. Due $3,000, Oct. 1 1928 to 1936 
incl., and $2,000, 1937. 

Dated June 1 1928.’ Denoms. $1,000 and multiples thereof. Principal 
and interest payable at the office of the County Treasurer. A certified 
check, payable to the order of the Board of County Commissioners, for 5% 
of the bonds offered, is required. 


SUSSEX COUNTY (P. O. Georgetown), Del.—BOND SALE.—The 
$300,000 44% % hiighway improvement bonds offered on July 17—V. 126, 
p. 3811—-were awarded to the Farmers State Bank of Delaware, vets at 
a premium of $3,831, equal to 101.27, a basis of about 4.42% Dated 
Oct. 11928. Due $25, if 0, Oct. 1 1954 to 1965 incl. 


SWITZERLAND COUNTY 0 P. O. Vevay), Ind.—BOND OFFERING .— 
Charles E. Pangburn, County Treasurer, will receive sealed ny until 1 
p. m. July 26, for the purchase of an issue of $5,000 44% % bridge im 
ment bonds. Dated Aug. 

check for $5,000 is ~k.. 


TAMPA COUNTY (P. O. Toledo) love — SOR SALE.—The 
$300,000 road bonds offered on July 17—V. 1 27, p. 300—were awarded 
to the Carlton D. Beh Co. of Des Moines 4\%s. Dated Aug. 1 1928. 
Due May 1 as follows: $20,000, 1931 to 1941, inc + a $40,000, 1942 and 
1943. ptional after Aug. 1 1929. 


TARENTUM, Allegheny C County, Pa.—BOND OFFERING. at 
bids will be received by the Borough Y hecretary, until 6.30 p. m. (E 
standard time) Aug. 6, for the purchase of an issue of $20, 800 4% a 4 


prove- 
11928. Due May and Nov. 15. A certified 





oO bonds. Dated Aug. 1 1928. Denom. $1,000. Due $5,000, A 1 
(o83, 1938, 1 and 1948. A certified check, payable to the order of the 
Borough for $ , is required. 


TETON COUNTY SCHOOL DISTRICT NO. 28 (P. O. Dutt 
Mont.—BOND SALE—The se, 000 fasue of 5% school bonds offerad for 


sale on June 4—V. 126 since been award h 
Montana at par. Due in i948 awarded to the State of 


TEXAS, State of (P. O. roa ee -—BONDS SOLD .—The following is a 
list of school and road bonds that have been purchased recently by the 
State Board of —— 


Amount. P Price Paid. 
$125,000 Pampa Independent School District.................-.- $2,150 
33,000 Burnet County Road District No. 5..........._.... -_..- 6 
50,000 Hale Center Independent School District. _ 500 


48,000 Dilley Independent School District 





16,000 Ira Independent School District aCe oar 
20,000 Kosse Ind TE enn alam aunie par 


District 
100,000 Pearsall Independent School District_.............._..._- 
25,000 Seymour Independent School District 
26,000 Woodson Independent School District 


TIPTON COUNTY (P. O. 7 arenes ), Tenn.—BONDS NOT SOLD.— 
We now learn that the $1,000 000 fasue of 4%% road bonds offered for 
sale on July 10—V. 127, > Sat alee not sold as all the bids were rejected. 
The bonds will be re-offored 
Bids will again be received on Aug. 8b . McClelland, County Judge, 
for the 2 ae of the above issue. a F160 000 certified check must accom- 





pany the bid 
TOOLE COUNTY SCHOOL DISTRICT NO. 2 (P. O. Sunburst), 
Mont.—BOND SALE.—The $18,000 issue of school :! lding bonds offered 





for sale on July 9 LF, 127, p. 142) was awarded to the State Board of Land 
Commissioners as % bonds at , Dated July 1 1928 and due on July 1 
1933. Interest aaa eon Jan. & July 1. 


TROY, Lincoln County, Mo.—BONDS OFFERED.—Sealed bids were 
received until July 18, by A. J. Blair, City Clerk, for the purchase of an 
$80,000 issue of sanitary sewer system and school bonds 


UKIAH, Mendocino aay een Calif.—BOND SALE.—The $34,000 
issue of 5% wk pws by bonds offered for sale on July 10—V. 127, DP. 
142—was awarded to the t National Bank of Ukiah for a premium of 
$1,547, equal to 104.55, a basis of about 4.61%. Due $1,000 from 1928 
to 1961 inclusive. 

pt A _— bidders and their bids were as follows: . 

Bidd Premium. 
aj & ( Goodwin & Tucker 

H. Moulton & Co 
Bien We Ot OO. ocr dnwcactandbnovtbbsenadncmseanideenenenee 1,020 


UNION TOWNSHIP, Johnson Count ty, Ind.—BOND OFFERING.— 
Sealed bids will be received by the Township Trustee, until 4 p. m. Aug. 
4, for the purchase of an issue of $25,000 444 % school construction bonds. 

Dated Aug. 4 1928. Denom. $500. Bonds payable as to both principal 
and interest on June and Dec. 30 of each year until all have matured, at 
the Farmers Trust Co., re} 


UNION TOWNSHIP (P. Union), Union County, N. J.—NO 
BIDS.—No bids were eB on July 16, for the purchase of the two issue 
of 44% % coupon or — bonds aggregating $119,000 scheduled to have 
been sold—V. 127, 142. The obligations are $83, ‘000 assessment bonds 
and $36,000. pubite ‘improvement bonds. 


UPPER SANDUSKY, Senet County, Ohio.—BOND OFFERING .— 
James R. Snyder, Village Clerk, will receive sealed bids until 12 m. Aug. 1 
for the puaaee of an issue of $31,000 5% street improvement bonds. 
Dated Sept. 1 1928. Due serially on Mar. 1 1929 to Sept. 1 1938, incl. 

A certified check, payable to the order of the Village Treasurer for 2% of 
the bonds offered, required. 


UTICA, Oneida County, N. Y.—BOND SALE.—The following issues: 
of coupon or registered bonds aggregat $659,500 offered on July 18— 
V. 127, p. 301—-were awarded to Sherw & Merrifield, Ine. of New York 
as 4\s, ow 100.26, a basis of about 4.21 

Due $10,000, July 1 1929 to 


%: 
$200, ‘060 per ang and resurfacing street bonds. 
ne 
100,000 sewer construction bonds. Due $5,000, July 1 1929 to 1948 inel. 
80.000 waterways improvement bonds. Due $4,000, July 1 1929 to 1948 
Due $7,000, July 1 1929 to 


_ 


incl. 

70,000 reeceeessens and accessories bonds. 
60,000 bridge improvement bonds. Due $3,000, July 1 1929 to 1948 incl. 
50,000 road construction bonds. Due $2, 500, July 1 1929 to 1948 incl. 
46,000 bs pH Ay mb Works equipment bonds. Due $4,600, July 1 
30,000 street improvement bonds. Due $1,500, July 1 1929 to 1948 incl. 
15,000 electrical traffic signal installation bonds. Due $750, July 1 1929 

8,500 voting machine boa. me July 1 as follows: $500, 1929, and 
$1,000, 1930 to 1937 in 


to 1948 incl. 
A complete list of all bids or ated follows: 


Bidder— Int. Rate. Price Bid. 
Sherwood & MawtMiea o. o. oc cecsosivcisovatsaors 4.25% , 260.86 
Estabrook Company EEO IS SEROTEC 4.25% 661,016.85 
Bancitaly Corporat ee aa oe ee 4.25% 660,958.00 
Pulleyn & Co.; Stone & Webster & Blodget, Inc.: 

ee: MN, 55... nen obiuadectia sed 4.25% 660,943.00 
Roosevelt & Son; Gibbons, Geo. B. & Co., Inc___-_-_-4. 254 660,477.38 
Harris, Forbes & Co.; Bankers Trust Co______-__-- 4. 257% 660,152.91 
Phelps, Fenn & Co : Remick, Hodges & Co.__.....-.- 4.25% 660,027 .60° 
Dewey, Bacon & Co ; Arthur Sinclair, Wallace &Co; 

G By First Bank & Trust vd ‘Base Bac" hy Clieae -4.30% 660,225.45 
uaranty Co. 0 ew Yor arr Bros. y ens 

RL Fea dearesgeemnedimenetaet otters 4.40% 662,329.25 
Manufacturers & Traders; Peoples Trust Co_-___---- 4.40% 659,767.80 

VALLEY COUNTY pele DISTRICT NO. 2 (P. O. Frazer), 
Mont.—BONDS NOT SOLD.—M. A. Lien, District Clerk, informs us 


that the $30,000 issue of Saal bonds offered on July 16—V. 127, p. 143 
—were not sold as the bonds were withdrawn from the market. 


VANDERBURGH COUNTY (P. O. Evansville), Ind.—BONDS NOT 
SOLD .—The $1,094,125 4% State Line Bridge bonds offered on July 16— 
7,120, Pp. 3811—were not sold as no bids were received. According to 
unofficial reports a number of local banks have expressed a desire to take 
the issue on a pro-rata basis at par to provide funds in order that work on 
the project can begin at once. County officials have taken the offer under 
ad ment, but have come to no d ion as yet. 


VANDERBURGH COUNTY (P. O. Evansville), Ind.—BOND OF FER- 
ING.—Charles O. Wesselman, County Treasurer, will receive sealed bids 
until 10 a. m. Aug. 5, for the purchase of an issue of $15,400 4%% Henry 
C. Tieman et al Perry Township highway improvement bonds. The 
bonds mature semi-annually on May and Nov. 15 from 1929 to 1938, incl. 
Payable at the office of the County Treasurer in Evansville. 


VESTAL (P. O. Vestal), Broome County, N. Y¥Y.—BOND_SALE.— 
The $40,000 5% water works system bonds offered on July 16—V. 127, D. 
301—were awarded to the Manufacturers & Funders Poors Trust Co. of 
Buffalo, at 101.37, a basis of about 4.85%. Dated July 11928. Due $2,500 
July 1 1933 to 1948 inclusive. 


2 St UsiA COUNTY SPECIAL TAX SCHOOL DISTRICT NO. M 
(P De Land), Fla.—BOND SALE.—The $18,000 issue of 6% cou 
bo a bonds offered for sale on July 9—V. 126, p. 3968—was award 
the Weil, Roth & Irving Co. of Cincinnati for a aR of $484. 20 
equal to 102.69, a basis of about 5.68%. Dated Apr. 11928. Due $1 000 
from Apr. 1 1931 to 1948, incl. The other bids were as follows: 
dder— 


Bi Price Bid. 
Perugmen & Co. Of Toledo. .cccoccccccccccccdsebswasnantvocecces $18,275 
Wright, Warlow & Co. of Orlando..-...------------------------ 18,095 


WABASH COUNTY (P. O. Wabash) Ind.—BID REJECTED.— 
The Howard National Bank of Kokomo, submitted the only bid on July 2, 
for the purchase of the 4 issues of 444 % bonds scheduled to have been sold— 
V. 126, p. 3811—This institution “offered a premium of $258.40 for the 
bonds which was rejec 

WARD COUNTY ROAD DISTRICT NO. 


1 (P. O. Barstow), Tex.— 
BONDS NOT SOLD.—The $60, 


000 issue of 5% semi-annual road bonds 





—s on July 16—V. 126, p. 4123—was not sold as all the bids were re- 
ject 
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WASHINGTON COUNTY (P. O. Salem) Ind.—BOND SALE.— 
The Fletcher Savings & Trust Co. of Indianapolis, was awarded on June 
28, an issue of $13,800, 44% Washington ownship road improvement 
bonds at a premium of $187, caval to 101.355. Dated June 4 1928. Due 
May and Noy. 15 1929 to 1938 incl. An issue of $3,200 44% bonds was 
awarded on the same date to a Mr. K. Shrun of Salem at a premium of 
$97 .00, equal to 103.31. 


WASHINGTON en ee! (P. O. , Paminae®), Pa.—BOND oe. 
ING.—John G. Hall, Clerk Board of County Commissioners, ir 
sealed bids sail 1l a. m. July 24, pe Dad ee of an issue of Ons, 000 
$47 road improvement bonds. 1 Denom. 00. 
es $5,000 1943" to 1949 incl ; a 1951; $15, 000, 1952 
and $30,000, 1957 and 1958. A certified checd for $2,500 is 
Legality approved by Townsend, Elliott & Munson of Phila- 


une 1 as follows: 
to toni bees | my: 


Solphin.’ 


WASHINGTON SCHOOL TOWNSHIP, Marion County, Ind.— 
BOND OFFERING.—Charles M. Dawson, Township Trustee, will receive 
a sealed bids until 10 a. m. July 25 for the purchase of an issue of $75,000 
4 % school building and equipment bonds. Dated July 15 1928. Denoms. 
$500. Due $5,000, on July 15, from 1929 to 1943 incl. Principal and int. 
payable at the 42nd St. State Bank, Indianapolis. 


WATAUGA COUNTY (P. O. Boone) N. C.—BOND SALE.—The 
$40,000 issue of 4%4°% coupon school funding bonds offered for sale on 
July 12—V. 126, p. 4123—was awarded to W. K. Terry & Co. of Toledo, 
at par. Dated June 1 1928. Due from June 1 1929 to 1943 incl. The only 
other bidder was Seasongood & Mayer of Cincinnatti. 


WAUKESHA, Waukesha County, Wis.—BOND OFFERING.—An 
eae ey $190, 000 4% % sewer bonds will be offered for sale at public guetion 

by T. Martin, City Clerk, at 1:15 p. m. on July 31. Denom. $1,000 
Dated y+, 1 1928. Due $10,000 from Aug. 1 1929 to 1947 incl. Prin. and 
int. (F. & A.) payable at the office of the City Treasurer. Chapman & 
Cutler of Chicago will furnish legal approval. A certified check for 5% 
must accompany the bid. 


WAYNESBORO-PIAVE Sar ARATE ROAD DISTRICT (P. O. 
Waynesboro) Wayne poe ee Miss.—BOND SALE.—A. K. Tigrett & 
Co. of Memphis, were recently awarded an issue of $15,000 road bonds 
bearing interest at the rate of 6% at a premium of $50, equal to 101.11. 
The bonds are in denoms. of $ 1.600. 


WEST COLUMBIA INDEPENDENT peat Lye (P. O. 
West Columbia), Brazoria County, Tex.— LE.—The $45, * 
oe of 6% coupon school bonds offered for an 4, poo 7—V. 126, 

4123—was ‘awarded to Garrett & Co. of Dallas. Due $4,500 from May i 
1929 to 1938 inclusive. 


WEST VIRGINIA, State of (P. O. Charleston).—BOND ELECTION. 
—At the regular election in Nov. the voters of the State will pass upon an 
amendment to the Constitution providing for an issuance of bonds for 
road construction. The amount is not to ex $35,000,000. It is 
stated that if said issue is authorized the legislature will provide for the 
collection of an annual State tax sufficient to pay annually the interest and 
principal on such debt within 30 years. 


WHITLEY COUNTY (P. O. Columbia Cit 
—Sealed bids will be received by the rity yA 
28 for the purchase of an issue of $10,480 4 a fein . Johnson et al Union 
Township road improvement bonds. Dated tad 15 1928. Denoms. $524. 
Due $524 on May and Nov. 15 1929 to 1938 incl. 


WILKINSBURG, Allegheny County, Pa.—BOND OFFERING.— 
William N. Baker, Borough Secretary, will receive sealed bids until 6 
Dem —. 13, eo bog — of an issue of fan70 0,000 4% coupon borough 

Dated Se . Denoms. $1,000. ‘Due Sept. 1, as follows: 
$5,000, 1934 to 1938 incl.; $10,000, 1939 to 1943 incl; $17,000, 1944 to 1948 
incl.; $20,000. 1949 to 1952 incl. and $26,000, 1953 to 1957 incl. A certified 
check for $7 ,500 is required 


WILLISTON, Williams County, No. Dak.—BOND OFFERING.— 
Jessie M. Hunt, ‘City Auditor, will receive sealed bids until 8 p. m. July 30, 
for the purchase of an issue of $52,500 5 M4 %, refunding 8 I pepreversens 
bonds. Due July 1 as follows: $1, 500, to 1936, $3,000, 
and $3,500, 1937 to 1948, incl. A Sretifion ‘ek jer So of the Rao 
offered is required. 


WINCHESTER, Franklin County, Tenn.—BOND SALE.—Two oe 
of 5% semi-annual ‘bonds aggregating $21,000 have been purchased by 
Bradford & Co. of Nashville at a price of 102.30, a basis of about 4. 30%. 
the issues are as follows: 
$14,000 paving bonds. Due in from 1 to 10 years. 

7,000 paving bonds. Due in 20 years. 


WINNSBORO, Franklin Parish, La.—BOND OFFERING.—Sealed 
bids will be received by the Mayor until Aug. 2, for the purchase of a 
$15,000 issue of improvement bonds. 


WOODBURY COUNTY (P. O. Sioux City) (ay ny OFFER- 
ING .—Bids will be received until 2 D. m.on July 35 by Norman M. Nelson, 
County Treasurer, for the purchase of an issue of $185,000 annual primary 
road bonds. Denom. $1,000. Dated Aug. 1 1928. Due on May 1 as 
follows: $15,000, 1934 to 1936, and $20,000, 1937 to 1943. Optional after 
years. Sealed bids will be opened after all open bids are in. haser 
to Yrurnish blank bonds. County will furnish legal approval of Chapman 
& Cutler of Chicago. A certified check for 3% of the bonds, payable to 
the County Treasurer, must accompany the bid. 


) Ind.— BOND OFFERING. 
pea until 10 a. m. July 





[Vor. 127. 
WO’LDWARD SCHOOL DISTRICT, Woodward County, Okla.— 
BOND OFFERING .—Sealed bids will be’ received the Clerk Board of 


Education, until 8 p. m. Aug. 6, for the purchase 
school bonds. (No other details available) . 


WORCESTER, Worcester County, Mass.—TEMPORARY LOAN— 
Salomon Bros. & Hutzler of Boston were awarded on July 18 a $1,000,000 
temporary loan on a 4.66% discount plus a premium $21. The notes 
are dated eH 19 1928 and are payable on Nov. 28 1928 at the Old Colon 
Trust © Boston. Legality approved by Storey, Thorndike, Palmer 
Dodge or ‘Boston. 


yt gear as ge 2 Low stl (P. O. Worcester), Mass.—TEMPORARY 
LOAN.—S d & Co. of Boston were awa ed on July 16 a $200, oe 
temporary aon —y a 4.85% discount basis plus a premium of $4. 
loan matures in about four months. Other bids were as follows: 


an issue of $118,000 


Bidder— Discount Basis. 
Wises Watioted Macks (Beated).....22 oon ov nvececnnntadocunoceene 4.96 % 
Worcester County National Bank... .__22727727272272272772777 4.97% 


WORTHINGTON, Franklin County, Ohio. BOND SALE.—The 
two issues of 5% ee ial assessment coupon bonds aggregating $24,500 
offered on July 14 126 p. 4123——were awarded as follows: 
$12,400 Clear View Ave improvement bonds to the Davies pore Oo. 

of Cincinnati at a premium of 14.88. The bonds mature Sept. 

* Bye $1, Y dts 1929 to 1935 incl.; $1,000, 1936; $500, lagi 
12,100 Pearl St. Pa bonds to the Worthington Savings Bank 

Co., at a a of $48.63. The bonds mature Sept. 1, as 

follows ‘gn OO , 1929 to 1935 incl.; $500, 1936 and 1937; and 


WRIGHT COUNTY yo tee SCHOOL DISTRICT NO. 
104 (P. O. Maple Lake) Minn.—BOND SALE.—The $42,000 issue of 
school bonds offered for sale on July 12—V. 127, p. 302—has been sold. 


YAKIMA COUNTY SCHOOL DISTRICT NO. 33 (P. O. Yakima) 
Wash.—BOND SALE.—The $17,000 issue of coupon school bonds offered 
for sale on J uly 7—V. 126, p. 4124—was awarded to the State of Washing- 
ton, as 414% bonds, at par. Dated July 16 1928. Due from July 16 1930 
to 1948 incl. No other bids were submitted. 





CANADA, its Provinces and Municipalities. 


DRUMMONDSVILLE, Que.—BOND SALE.—The $54,000 improve- 
ment bonds bearing interest at the rate of 5% offered on July 17— ad 
p. 302—-were awarded to the Credit Anglo-Francais of Montreal, at 99. 32 


LA oes Quebec.—BOND OFFERING.—Sealed bids will be received 
by P. i Town Clerk, until 4 P. =. on July 24, for the purchase 
of an issue of $26,000 5% 20-year serial bonds dated Nov. 1 1927 and pay- 
able at La Tuque, Montreal and Quebec. 


MIDLAND, Ont.—BIDS.—The following is a list of other bids submitted 
on June 29 for the three issues of 5% bonds, aggregating $228,000, awarded 
to } + 7 amapmanay Bank of Commerce of Toronto at 99.03: 

idder— 
J. L. Graham & Co 


Wood, ‘Gundy tt See eS 
McLeod, Young, Weir & Co__-_ 
C.H. Burgess & Co 





40 pOND y: Frevines of “ -—OFFERING SYNDICATE ON $30, ,000, 000 
BOND ISSUE DIS VES.—According to the New York ‘Herald 
Tribune of July 20, the pink eae which was awarded on May 9 $30.- 
000,000 4% serial nonds from 1929 to 1968 incl. at 94.10, a basis of about 
4. 41% = su uently offered on a 4.30 toa 4.45% basis—V. 126, p. 3010 
—has been dissolved and, it is stated, all of the participating members 
have been requested to take up their respective shares of such bonds that 
have not been sold. 


POINTE CLAIRE, Que.—BOND SALE.—The $41,500 5% Py 
serial bonds offered on July 2 127, » 2 143) were awarded to Rene T. 
Leclerc, Inc., of Montreal, 8.81. he bonds are dated July 2 1928 
= es. et $1,000, $500 ad $100, and are payable at Montreal and 

ointe C e. 


dean th oe ae Ont.—BOND ELECTION .—An election will be held 
19 on which date the rate payers will express their opinion as to 
the OPrisabiivey of issuing $100,000 bonds for water works purposes. 


VERDUN, Que.—BOND SALE.—The $175,000 5% registered improve- 
ment bonds offered on July 17—V. 127, p. 302—-were awarded to Ver- 
sailles, Vidricaire and Boulais of Montreal, at 98. 67. The bonds are dated 


July 1 1928 in denoms. of $1,000 and $500 and mature erially in from one 
to 10 years. 


VERMILION, Alta.—BOND SALE.—The W. Ross Alger Corp. was 


recently awarded an issue of $33,000 bonds at 101. The bonds bear interest 
at the rate of 5% %. 


VILLE MARIE, Que.—BOND SALE.—An issue of $10,000 bonds bear- 
ao isearess ¢ * igs rate of 5% % has been awarded locally at par. The bonds 


e dated 1 1928 and mature serially in 20 years. J. B. Beaubien 
& Co. bid o 425 for the issue. 
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COTTON, GRAIN, SUGAR ano COFFEE MERCHANTS and BROKERS 








Paul Schwarz A. Schierenberg 
P. Manfred Schwarz 


Corn, Schwarz & Co. 


COMMISSION MERCHANTS 
15 William Street New York 


MEMBERS OF 

New York Cotton Exchange 

ew Orleans Cotton Exchange 
New York Produce Exchange 
New York Coffee & Sugar Exchange Inc. 
New York Cocoa Exchange, Inc. 
Chicago Board of Trade 
National Raw Silk Exchange, Inc. 


ASSOCIATE MEMBERS OF 
Liverpool Cotton Associatien 








F.B. KEECH & COMPANY 


52 BROADWAY, NEW YORK 


Cotton Department 


Under the management of Edward M. Weld 
and Bulkeley L. Wells, formerly partners of 
Stephen M. Weld & Co. 
Chicago 


Philadelphia 
Washington 


Providence 








W. R. CRAIG & CO. 


Merchants and Brokers 


COTTON 


Members New York Cotton Exchange 
Bowling Green 0480 


60 Beaver St., New York 




















James Talcott, Inc. 
Founded 1854 
225 Fourth Avenue 
NEW YORK 


Complete factoring facilities 
for Merchants, Manufacturers 
and Selling Agents 





Annex: 180 Madison Ave., at 34th St., N. Y.C. 





























Established 1856 


H. Hentz & Co. 


60 Beaver Street 6 East 53rd Street 

NEW YORK CITY NEW YORK CITY 

BOSTON DETROIT SAVANNAH PARIS 
CHICAGO BETHLEHEM, PA. 


COMMISSION MERCHANTS 
AND BROKERS 


Members 


New York Stock Exchange 

New York Cotton Exchange 

New York Coffee & Sugar Exchange 
New York Produce Exchange 

New York Cocoa Exchange, Inc. 
Rubber Exchange of New York, Inc. 
Chicago Board of Trade 

New Orleans Cotton Exchange 
Winnipeg Grain Exchange 


Associate Members 
Liverpool Cotton Association 





Hubbard Bros. & Co. 


Coffee Exchange Building 
Hanover Square 


NEW YORK 


COTTON MERCHANTS 


Liberal Advances Made on 
Cotton Consignments 





Hopkins, Dwight & Co. 


COTTON 
and 


COTTONSEED OIL 


COMMISSION MERCHANTS 


1307 COTTON EXCHANGE BLDG., 
NEW YORK 








Adrian H. Muller & Son 


AUCTIONEERS 


OFFICE NO. 55 WILLIAM STREET 
Corner Pine Street 


Regular Weekly Sales 
OF 


Stocks and Bonds 
EVERY WEDNESDAY 


Exchange Salesrooms 


General Offices, 


L. F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUNT AND GUARANTEE SALES 


254 Fourth Avenue 


NEW YORK 
Established Over 85 Years 








MArotices 


Financial 








Third 
Liberty Loan Bonds 





The Treasury offers a new 
33%, per cent. 12-15 year 
Treasury bond in exchange 
for Third Liberty Loan Bonds, 


The new bonds will bear 
interest from July 16, 1928. 
Interest on Third Liberty 
Loan Bonds surrendered for, 
exchange wil] be paid in full 
to September 15, 1928. j 


Holders should consult their ~ 
' banks at once for further de- | 


4 

















INVESTMENT 
SECURITIES 


A.B.Leach&Co., Inc. 











aa 





oree—— rs 





WM. E. BUSH & CO. 


Augusta, Ga. 


SOUTHERN SECURITIES 
COTTON MILL STOCKS 











tails of this offering. } New York Chicago 
i j Boston Milwaulree 
Third Liberty Loan Bonds Philadelphia _ St. Louis 
mature on September 15, Pittsburgh Detroit 
may: and will cease to Buffalo Kansas City 
ar interest on that date. Provid Sen Franci 
E: A. W. MELLON, NowHaven = Los Angeles 
* " -, §ecretary of the Treasury. Scranton Seattle 
Washington, July 5, 1928. - 
_ AUGUSTA AUGUSTA 





~~ JOHN W. DICKEY 
Augusta, Ga. 


Southern Securities 
Established 1880 








Classified Department 





Advertiser who has had broad 
training all branches of the 
law desires position with bond 
house either in buying de- 
partment or executive office. 
Address Box L H 4, Financial 
Chronicle, 90 Pine St., N. Y. 





Vesey,Street 











Business man desires to rep- 
resent established investment 
banking house in large South- 
ern city. Eastern firm pre- 
ferred. Address H. W., Box 
48, care Chronicle. 
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‘ 
J. S. BACHE & CO: ||| -..,. : 7 
hr Cities Service Securities 
New York Stock Exchange and 
Members en +, 4 - 4. .securities of the subsidiary companies 
and other leading Exchanges |. of Cities Service Company may be Pask & Walbridge 
42 Broad 231 So. LaS lle S ; bought or sold at any of our 
oe : alle St. following branch offices Mem 
NEW YORK CHICAGO bers 
Stocks Bonds Grain Cotton pe s- pon mo “ee New York Stock Exchange 
Coffee Sugar Cocoa Rubber Buffalo, N. Y. Minnespolis. Minn. 
; Yhicago, ‘ ew Yo 
Foreign Exchange Cincinnati, Ohio Oklahoma City, Okla. 
Bene and Sold for Cash or Cleveland, Ohio Philadelphia, Pa. 
ed on Conservative Margin Dallas, Texas Pittsburgh, Pa. Fourteen Wall Street 
Branch Offices Denver, Colo. Reading, Pa. 
b . Des Moines, Iowa St. Joseph, Mo. New York City 
wwe — Detroit, Mich. St. Louis, Mo. 
Detrcit Ft. Worth Hartford, Conn. Spokane, "Wash. 
Kansas Cit Hillsboro Houston, Texas Toledo, Ohio 
Paris y Houston Indianapolis, Ind. Tulsa, Okla. 
Philadelphia New Haven Joplin, Mo. Wichita, Kansas 
Rochester Taylor Telephone Rector 4900 
San Antonio Temple 
oo Fe ag 
yracuse u 
= Troy Watertown 
Ww. Utica Worcester Ii & herty Wiese 
Private Wire Correspondents in All 1 none Private 
principal Cities GO WALL NEW YORK erento and Montreal 
The Bache Review sent on application GRANCHES we meee, ONES 
Correspondence invite 






































Successors to C. I. Hudson & Co. 


ger eg DYER, HUDSON & CO. 
0., Inc. OTIS & CO. Established 1874 


Dealers in securities of Established 1899 66 BROADWAY, NEW YORK 
American and F 
a So ae . = HANOVER 7800 
| agony per municipel- Underwriters of Municipal 
and corporations and Corporation Securities ania bape yo 
with established credits. Pawo? prise naa = Vanderbilt 9393 
Fiscal Agents Detroit. Cinclanati Columbus Members of 
Cable Address “Amich” Toled Ak Cant 
} olecdo ron anton New York Stock Exchange 
Mecgiee a, selector New York Cotton Exchange 
| 3 Nassau Se. 105 S. LaSalle Se. New York Curb Market Assn. 


Members New York Stoc« Exchange New York Coffee Exchange 


NEW YORK CHICAGO | Chicago Board of Trade 
Philadelphia Milwaukee Se. Lowls 
San Francisco Les Angetes 
































G: H. Walker & Co. | F. H. PRINCE & CO. 


I : BANKERS 
Hon, FitzSIMMONs & Co, manaee 
P New York—Chicago—St. Louis BOSTON: MASS. 
HIGH GRADE BONDS Stock Exchanges 
120 SOUTH tA SALLE STREET 


CHICAGO HIGH-GRADE INVESTMENTS 


St. Louis Securities 








Members of New York & Boston Stock Exchanges 





Broadway & Locust 
ST. LOUIS, MO. 










































































LosAngeles 
Pasadena i 
San Diego B O N D 3 
Established 1878 67 West Monroe St.. Ghicago 
New York Philadelphia “ 
INVESTMENT TRUSTS 25 BROAD ST. NEW.YORK Booron"__SanFrecceeo_Muntianoite 
General Management Type Uptown Office: Hotel St. Regis ‘ 
ane may be addressed to Chicago Cleveland Akron 
AMERI FOUNDERSTR Hartfi i 
ii__- ord = Meriden = Newport 
50 Pine Street New York New Haven Bridgeport Albany 
Philadelphia | Newark 
Established 1870 MEMBERS 
ee 2 New York Stock Exchange 
D ominick & D ominick Chicago Stock Exchange Emery, Peck & Rockwood | 
Members New York Stock Exchange 
Cleveland Stock Exchange Company 
INVESTMENT SECURITIES 
115 Broadway 414 Walnut St.| ~~ “ on Investment Securities 
ae Seca INVESTMENT SECURITIES _ 
of 
CONSERVATIVE 208 South La Salle St. 


SEASONGOOD, HAAS & MACDONALD CHARACTER CHICAGO 
0 been ay New York Stock Exchange PW. CHAPMAN & CO, INC. REN DA 


115 W. Adams St. 42 Cedar St. 
CHICAGO NEW YORK 























